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BROOKLYN TRUST THE CHASE 


COMPANY NATIONAL BANK 
Chartered 1866 KIDDER, PEABODY & CO. OF THE CITY OF NEW YORK 


NEW YORK BOSTON 
George V. McLaughlin 4 I ‘ P 
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WERTHEIM & Ce. The bitin” gies 


12@ Breadway 


New York New York Trust Municipal Bonds 


London Amsterdam 
Company 
Capital Funds . . $32,500,000 | || Barr Brothers & Co. 


INC. 
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A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York Chicago 


And Other Cities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 








NEWARK 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











BIRMINGHAM 


MARX & COMPANY 
BANKERS 
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Founded 1832 
Lawrence Turnure & Co. 
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NEW YORK 





PARIS GENEVA 





FOREIGN BANKERS 


London: Midland Bank, Ltd. 
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HORNBLOWER & WEEKS 


Established 1888 
Ri Broadway 
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PHILADELPHIA 
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J. & W.Seligman & Co. 
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Foreign 


Foreign 





Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australiap 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid up Capital___........-..---- £8,780,000 
| |) iE 6,150,000 
Reserve Liability of Proprietors... 8 780,000 
£23,710,000 
A egate Assets 30th Sept., 
eee £111,512,000 
A. C. DAVIDSON, General Manager 





713 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
= Banking Business. Wool and other 
oduce Credits arranged. 
Head Office: London Office 

George Street, 29 biway ay or oe 

SYDNEY Street, E. C. 2 


Agents: Standard Beak isi Pour Africa, Ltd., 





NATIONALBANK 
of EGYPT 


Head Office . . . - « Cairo 
ES 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND .. . 3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 































Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)_.........----- £3,780,192 

Reserve fund ____......--.------- £3,780,926 

se a ails tne Din enh te £59,257,330 
Over 


200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 252 
Associated Bank, Williams Deacon’s Bank, Ltd. 








NATIONAL BANK OF NEW ZEALAND, Lid. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager. 


Head Offiee: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital-_-__.....- £6,000,000 
Paid up Capital..........-- £2,000,000 
Reserve Fund-..-.-.........-- £1,000,000 
Currency Reserve-__........- £1,000,000 


The Bank conducts every description of banking 
business connected with New Zealand through the 
medium of 83 Branches and Agencies. 

Manager, A. O. Norwood. 

















Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner p: bed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-Up Capital (Hongkong Currency) H$20,000,000 
Reserve Fund in Sterling -500,000 


BORG) < ww scccocwctwccosscoesencccee H$10,000,000 
Reserve Liability of Proprietors (Hong- 
kong Currency) H$20,000,000 


C. DE C. HUGHES, Agent 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital-__-____-_- £4,000,000 
Paid-up Capital ------- £2,000,000 
Reserve Fund_-.-_-.-.------ £2,200,000 


The Bank conducts every description of banking 
and exchange business. 
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72 WALL STREET, NEW YORK 
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BAKER, WEEKS 
& HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 WALL STREET 


NEW YORK CITY 


State Loan of the Kingdom of Hungary 1924. 


The Trustees of the State Loan of the Kingdom of Hungary 1924 announce 
that, in accordance with the Communiqué issued by the League Loans Committee 
on June 30, 1934, there have been transferred by the Royal Hungarian Government 
to the Service Bankers sums in foreign currency for the purpose of payment of 
a@ sum equal to 10% of the unpaid part of the coupons which matured in February 


and August 1934 respectively to those Bondholders who are willing to waive all 
further claims regarding these coupons. 


The Service Bankers will accordingly pay in cash, on and after October 1, 1934 
but not later than April 1, 1935, to Bondholders who surrender their coupons 
for cancellation 10% of the unpaid part of the coupons which matured on 


ane per 1 and August 1, 1934 respectively and upon which a cash payment of 
% has already been effected. 


The Royal Hungarian Government will, in agreement with the Trustees, 
reduce the nominal value of the Treasury Bills denominated in Pengoes mentioned 
in the announcements made by the League Loans Committee (London) on 
July 15, 1933 and June 30, 1934, as having been provided as security for the 
unpaid part of these coupons, such reduction corresponding to the nominal 
amount of the portion at present unpaid of the coupons so surrendered. 
September 25, 1934. 


Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 























Referring to the above notice, the undersigned will be prepared, as directed 
by the Trustees, to make the above-mentioned payments upon the partly paid 
coupons due February 1, and August 1, 1934, of the Dollar Bonds of the above 
Loan, in the following amounts which, in accordance with said notice, are 
offered in full settlement of the balances due on the said coupons. 

Additional payment on each $37.50 coupon 
Additional payment on each $18.75 coupon..... 
Additional payment on each $ 3.75 coupon 


Holders desiring to receive such payment must surrender their coupons for 
final cancellation, on or after October 1, 1934 but not later than April 1, 1935, 
at the office of the undersigned, accompanied by a letter of transmittal, form of 
which may be obtained at the office of 


SPEYER & CO. 


American Fiscal Agents. 
New York, September 25, 1934. 


L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 


. $ .9375 
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St. Louis Securities 


STIX & Co. 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


eee 
SAINT LOWIS 
809 OLIVE ST. 


Members St. Louis Stock Exchange General Offices, 271 Madison Avenue 


NEW YORK 
Established Over 94 Years 








Missouri and Southwestern 
Stocks and Bonds 


Smith, Moore & Co. 
St. Louis 


The First Boston St. Louis Stock 
Corp. Wire Exchange 

















Dividends 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 


Dividends 


OFFICE OF 
NORTHERN STATES POWER COMPANY 














DETROIT 








Interested in 


MICHIGAN MUNICIPALS 


and 


CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


344 Buhl Bldg., Detroit 

















INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 


PENOBSCOT BUILDING, DETROIT, MICH. 








HARPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 





September 25, 1934 
Allied Chemical & Dye Corporation ‘has de- 
clared quarterly dividend No. 55 of One Dollar 
and Fifty Cents ($1.50) per share on the Common 
Stock of the hg e A Fevebie November 1, 
1934. to common stockholders of record at the 
close of business October 11. 1934. 


W. C. KING, Secretary. 


UNITED VERDE EXTENSION 
MINING COMPANY 
233 Broadway, New York, N. Y. 
Dividend No. 74 September 22nd, 1934 
A dividend of Twenty-five Cents per share on 
the outstanding capital stock has been declared, 


payable November lst, 1934 to stockholders of 
record at the close of business October 5th, 1934. 


Stock transfer books do not close. 
C. P. SANDS, Treasurer. 
AMERICAN 
CAN COMPANY 
COMMON STOCK 

A quarterly dividend of one dollar per share 
has been declared on the Common Stock of 
this Company, payable November 15, 1934, to 
stockholders of record at the close of business 
October 25, 1934. Transfer Books will remain 

open, Checks will be mailed. 
R, A. BURGER, Secretary. 














Liquidation 


NOTICE OF VOLUNTARY LIQUIDATION 

The First National Bank of Dale. Wisconsin, 
located at Dale, in the State of Wisconsin. is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
ae to present the notes and other claims for 


ent. 
"ated. September 11, 1934. 
H. A. STEINBERG, Cashier. 











CHICAGO, ILLINOIS 

The Board of Directors of the Northern States 
Power Company (Delaware) has declared a quar- 
terly dividend of one and three-quarters cent 
{i% so) on the Seven Per Cent Cumulative Pre- 

ed Stock of the Company, payable by check 
rte 20, 1934, to stockholders of record as of 
the close of business September 29, 1934, for the 
quarter ending September 30, 1934. 

At the same morens a dividend of one and one- 
og r cent (1% Ge %) per share was declared on 
the Six = Per Cent meeeve Preferred Stock of 
the } ft any. payable b y check October 20. 1934, 
to stockholders of record as of the close of busi- 
ness amber 30, 198 29, 1934, for the quarter ending 
September 30, 193 4. 

. J. MOLYNEAUX, Treasurer. 


FLOUR MILLS 
OF AMERICA, INC. 

The Board of Directors of FLOUR MILLS OF 
AMERICA, INC. have declared a dividend of 
Two Dollars ($2.00) per share on the Cumulative 
Preferred Stock, Series A, payable on October Ist, 
1934, to stockholders of record at the close of 
business September 19th, 1934. 

A. T. B. DUNN, Treasurer. 


AMERICAN MANUFACTURING COMPANY 
Noble and West streets 
Brooktyn, New York 

The Board of Directors of the American 
Manufacturing Company has declared the regular 
uarterly dividend of $1.25 per share on the 
Preferred Stock ef the Company payable Octo- 
ber 1, 1934, to Stockholders of record September 


‘ * ROBERT B. BROWN, Treasurer. 


INDIANA PIPE LINE COMPANY 
26 Broadway 
New York, September 22, 1934. 

A dividend of Fifteen (15) Cents per share and 
an extra dividend of Five (5) C rats Esto enere 
have been declared on = Capital 8 $10 

value) of this ry 4 both payable 
November 15, 193 4 to st holders of record a 
the close of business Octo 934. 


Ro FAST Secretary. 
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INCORPORATED 


15 NASSAU STREET 
NEW YORK 


September 25, 1934, 








LAZARD FRERES & COMPANY 


Announce the opening of offices at 


to engage in underwriting and to conduct a 
general investment securities business. 


























New Issue 


$300,000 
City of Minneapolis, Minn. 


314% Bonds 
Due October 1, 1936 te 1945 inclusive 


Legal Investments for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and certain other States. 


Prices to yield 2.00% to 3.50% 


Descriptive circular will be furnished upon request 


PHELPS, FENN & CO. 


New York, September 27, 1934. 








Dividends 



































The Government of the French Republic 


Twenty-Year 514% Coupon Gold Bonds, Payable April 1, 1937 
To holders of the above-described bonds: 


The Government of the French Republic announces that the O: 
me Dogg snag ny Mae peveee a tee rts of Messrs. J. ag EF 1h wal 
‘ R yable also at the Caisse Central 

ss at the rate of Frs. 35 5171122 to the dollar. eee ee 

ese coupons may furthermore, until further notice, id th 
upon presentation and surrender, at the office of Manes. 3. Seer ss me wh 
erect, — ee rine B in by oe —- of ana currency, at the dollar oqucverent, of 
. 25. of face value o 

rate for exchange on Paris at time of presentation. ee ee ee 


THE GOVERNMENT OF THE FRENCH REPUBLIC 


By JEAN APPERT 


September 29, 1934. Financial Attache to the French Embassy 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 75 


A quarterly cash dividend for the 
three months’ period ending Sep- 
tember 30, 1934, equal to 142% of 
its par value, will be paid upon the 

mmon Capital Stock of this 
Company by check on October 15, 
1934, to shareholders of record at 
the close of business on September 
29, 1934. The Transfer Books will 


not be closed. 
D.H. Foore, Secretary- Treasurer. 








San Francisco, California. 




















AMERICAN WATER Works 
av LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable November 1, 1934 
to common stockholders of record at the 
close of business on October 5, 1934. 


W. K. Dunpar, Secretary. 






































AMERICAN LIGHT & TRACTION CO. 


Dividend Notice 


The Board of Directors of ,AMERICAN 
LIGHT & TRACTION COMPANY, at a meet- 
ing held September 25, 1934, declared the regular 
quarterly dividend of 14% on the Preferred 
Stock, and a dividend of 30 cents Re share on 
the Common Stock, both payable November 1, 
1934, to Pm ony gh LF record at the close of 
business Octo e . 

The transfer books will not be closed. 


JAMES LAWRENCE, Secretary. 


The | fintatictal 
omimerctal (hronicle 
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To Holders of 


Preferred Stock and Common Stock of 






Republic Steel Corporation 


All stockholders of Republic Steel Corpo- 
cation have been sent a printed letter, 
dated August 27, 1934, outlining in detail 
a Plan, approved by the Directors, pro- 
viding for the acquisition of the business, 
assets and goodwill of the Corrigan, 
McKinney Steel Company and an offer 
of exchange to stockholders of Truscon 
Steel Company, and also, as a necessary 
part of these transactions, for certain 
changes in the Corporation’s capital struc- 
ture. Correspondence received has indi- 
cated that many stockholders have not had 
their stock registered in their names and 
therefore did not receive the letter, which 
describes fully the advantages of the Plan 
to both Preferred and Common Stock- 
holders. Additional copies will be for- 
warded to any stockholder upon request. 


The Plan in its entirety is subject to the 
approval of stockholders, and can be car- 
ried out only if the necessary amendments 
to the Certificate of Incorporation of Re- 
public are approved by two-thirds of each 
class of stock. Moreover, the Plan will 
not be carried out unless sufficient pre- 
ferred stock is deposited for exchange to 
warrant carrying out the Plan. 


Stockholders can best facilitate the final 
consummation of the Plan by re zistering 








as promptly as possible their approval of it. 





Action Requested of Holders 
of Preferred Stock 


Holders of Preferred Stock are requested 
to deposit their Preferred Stock, accom- 
panied by a letter of transmittal, with any 
one of the Depositaries listed below, in 
accordance with the terms of the exchange 
offer described in the letter of August 27, 











1934. The Depositaries will deliver to de- 
positing stockholders transferable Preferred 
Stock Deposit Receipts calling foe the de- 
livery of new shares if the Plan is declared 
effective, or the return of the deposited 
stock, without charge, if the Plan is aban- 


doned. These Deposit Receipts are listed 
on the New York Stock Exchange. 








Holders of Preferred Stock are also re- 
quested to sign the proxy form already sent 
them and mail it immediately to Republic 
Steel Corporation, Youngstown, Ohio. 


Action Requested of Holders 


of Common Stock 








Holders of Common Stock are requested 
to sign the proxy form already sent them, 
and mail it immediately to Republic Steel 


’ Corporation, Youngstown, Ohio. It is not 


necessary for holders of Common Stock to 
deposit their shares. 


The Plan which all stockholders are being 
asked to approve is not a routine matter. 








It is a program of major importance to the 


The 
vote of every stockholder, no matter how 





Corporation and all its stockholders. 








small his holdings, is important to the 





success of the Plan. 





Additional proxy forms, letters of trans- 
“mittal or further information regarding the 
"Plan may be obtained by addressing Myron 

A. Wick, Vice-President, Republic Steel 
Corporation, Union Trust Bldg., Cleve- 
land, Ohio. 





T. M. GIRDLER, 


Chairman 


The depositaries for Preferred Stock are: 
BANK OF THE MANHATTAN COMPANY 


NEW YORK CITY 


CONTINENTAL ILLINOIS NATIONAL BANK & TRUST COMPANY 


CHICAGO, ILL. 


THE CLEVELAND TRUST COMPANY 


CLEVELAND, O. 
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The Financial Situation 


HERE has been in some quarters another of those 
now rather familiar revivals of hope of a con- 
servative turn in the management of national affairs. 
Vague, and at times fairly definite, rumors and re- 
ports of ‘“‘assurances” allegedly given privately by 
the Administration to sundry representatives of busi- 
ness have again been in active circulation. The 
announcement about the middle of the week that the 
President intended to deliver another of his messages 
directly to the people by means of the radio to-morrow 
evening tended to stimulate hope in some breasts 
that the Chief Executive had chosen the occasion for 
the purpose of giving public utterance to at least 
some of the assuring words which he has recently, ac- 
cording to some reports, been speaking in private. 
The securities market felt a substantial impetus 
during the week from this reversal of feeling, which 


said of programs of action may have great political 
significance but very little economic importance, un- 
less assurance is given of changes in policies. 


Vague Assurances Useless 


The time’s long past when assurances about emotional 
reactions of the President and his advisers, or declara- 
tions relating to the future, couched in vague, am- 
biguous terms, can serve any better than defense of 
existing policies to create confidence in the minds of 
business men. Analysis of the causes of the situation 
in which we now find ourselves and of the conditions 
that have led to widespread demand from all manner 
of business organizations, and, unless we are misin- 
formed,from numerous leadersin industry,tradeand 
finance, that something be done to enable the busi- 
ness man toproceed with reasonable confidence with 


was, we believe, largely 
confined to the more spec- 
ulatively inclined groups 
in the financial community 
where sentiment is always 
mercurial. Much the same 
was true of the dollar in 
the foreign exchange mar- 
kets, those who had pre- 
viously entered into ex- 
tended short dollar com- 
mitments being reported to 
have concluded it was wise 
to cover at this time. The 
Government bond market 
was hardly impressive, tak- 
ing the week as a whole, but 
with the conversion opera- 
tions of the Treasury 
now in the past, the con- 
tinued softness in the price 
of Government obligations 
appeared to slip more into 
the background. Superfi- 
cially speaking it must 
therefore be recorded that 











Victims of Pretense 


Those assembled at the opening exercises 
of Columbia University on Wednesday heard 
some cutting words from Professor Haig 
about the scholar who “presumes to demon- 
strate scientifically what he knows he cannot 
so demonstrate.” 


The rebuke is deserved and the comment 
timely. There have been numerous occasions 
of late when it was difficult to believe that 
learned professors in Government employ 
were strictly practising that “intellectual 
integrity’? upon which Professor Haig rightly 


_, Places so much importance. 


We have often wondered if they realize 
the heinousness of their sin who make use 
of their academic standing and their dialectic 
skill to gain the support of the untutored 
for programs and policies which their very 
learning must have warned them are without 
warrant either in logic or experience. 


The academic profession will for years to 
come bear the shame which has been visited 
upon it by those who have been willing to be 
used by political leaders to combat the in- 
fluence of those of their colleagues who com- 
bine sanity and intellectual integrity with 
learning. 

The American people seem to be particu- 
larly susceptible to the influence of facile 
speakers and writers from the academic 
world. The condemnation must, therefore, 
be the more severe when the scholar either 
pretends to knowledge he does not possess or 


his normal activities, 
quickly reveal what is re- 
quired of the President 
to-morrow evening, or any 
other time, if the desired 
objective is to be attained. 
It also shows quite conclu- 
sively how unlikely it is 
that any such assurances 
will be forthcoming. 

No thoughtful business 
man is likely to be able to 
summon much real confi- 
dence so long, for example, 
as the Treasury situation 
remains what it now is. 
As long as enormous defi- 
cits continue without any 
evidence of bonafide effort 
to reduce them or to plan 
for their later elimination 
the prudent business exec- 
utive must hesitate. This 
is true whether these defi- 
cits are financed through 
the banks, as heretofore, 


the gloom and pessimism 
that have been so notice- 


stoops to the degrading task of using pseudo- 
scientific demonstrations for political ends. 


through the issue of fiat cur- 
rency by a government- 


























ally owned and operated 





able in financial circles for a 
good while past have become noticeably moderated. 


Basis Unknown 


Precisely what basis this reversal of feeling, so far 
as it exists, has in actual fact nobody seems to know. 
We doubt whether it has much foundation. Almost 
identical reports and closely similar optimism have 
for brief periods made their appearance from time 
to time for the past year. The Green Bay speech of 
the President during the past summer cut one of 
them short. Of course we, no more than anybody 
else , have any way of knowing what the President will 
say to-morrow evening. But unless he is now pre- 
pared to reverse the position he assumed in Wisconsin 
last summer, and moreover unless he is ready to 
alter in very fundamental ways his chosen policies 
and his established programs of action, it does not 
seem to us that it can make a great deal of difference 
what he says.. What is being done and what is 
being planned are the matters of moment. What is 


central banking agency, or for that matter by the 
sale of Government obligations to long-term investors. 
In the latter case, the Government would be directly 
absorbing practically all, if not actually all, the 
savings of the nation and wasting them in riotous ex- 
periment, while in the others it would, what is worse, 
be finding the funds for its program by the direct 
or indirect manufacture of them. Even the very 
existence of such deficits is quite enough to give 
business serious concern. When, as is the case at 
present, there is no evidence whatever of any deter- 
mination to work constructively and vigorously to- 
ward eliminating them at the earliest feasible mo- 
ment, there can in the nature of the case be but small 
development of confidenceinthe business community. 


Other Sources of Trouble 


But the financial position of the Government is not 
the only source of trouble by any means. As a 
matter of fact this phase of the situation cannot be 
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isolated and considered without regard for many, if 
not most, of the other branches of the New Deal. Not 
only are such programs as those being carried for- 
ward in the name of relief objectionable in their own 
right, but they are responsible in large part for the 
enormous Treasury deficits which must somehow be 
reduced and, as soon as possible, eliminated. Relief 
payments, direct and indirect, could without ques- 
tion be substantially reduced by the simple process of 
being more careful in making them. If those to 
whom such aid is not due were eliminated from the 
relief rolls, and if payments in general were reduced, 
as they should be, to amounts just sufficient to pre- 
vent actual physical suffering on the part of those 
who must be provided for in this way, very sub- 
stantial savings could be effected. There is, how- 
ever, no gainsaying the fact that until such time as 
business itself can absorb the larger part of the un- 
employed, relief under one name or another must be 
continued in amounts sufficient to be a heavy bur- 
den upon the Treasury. 

But industry cannot, as some seem to suppose, 
re-employ large numbers of people by merely recog- 
nizing the desirability of so doing. It must some- 
how, somewhere, find the financial means with which 
to do so, and it cannot find these funds until it is 
able to sell its goods and to plan its future with 
reasonable assurance. Neither of these things can it 
do so long as it must operate under such restrictions 
as those imposed by the Securities Act of 1933, the 
so-called codes of fair competition under the 
National Recovery Administration, and sundry 
other Government agencies and instrumentalities. 
It will be thus incapacitated as long as it must suffer 
the competition and prospect of competition from 
such Government agencies as the Surplus Relief 
Corporation and the Tennessee Valley }Authority. 
While the Agricultural Adjustment Administration 
and the Commodity Credit Corporation render the 
markets for raw materials burdensome and utterly in- 
dependable and join hands with the weather in con- 
verting judgments as'to future supplies into a gamble, 
men will have difficulty in finding work. So long as 
silence at Washington and the very nature of official 
policies and programs make it impossible for any 
man to do more than guess what the dollar may be 


worth sixty days hence, doubt and hesitancy will 
continue. 


Disturbing Labor Questions 


ABOR itself with Governmental aid and comfort 
is also making it impossible for industry and 
trade to re-employ those who formerly earned their 
own livelihood in the business community. Em- 
ployers have had many reminders of late in the form 
of utterly unwarranted demands from their em- 
ployees, frequent interruptions of operations, and 
equivocal and vacillating Governmental labor poli- 
cies that they have and, in existing circumstances, 
can have little or no assurance that their direct 
labor costs and their indirect expenses chargeable 
to labor troubles can be held to reasonable propor- 
tions. The textile strike shows that contracts, even 
when the Government is in effect a party to them, 
mean little or nothing to the unions. Both the atti- 


tude of the Administration in the textile strike and 
the Houde Engineering decision make it clear 
enough that the Government is hardly to be counted 
upon to lend its aid in relieving this almost im- 
possible situation. 


Indeed, Administration policies 
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are well calculated to aggravate the condition here 
complained of, if indeed they are not at bottom the 
cause of much of it. 

Obviously, what business needs is convincing evi- 
dence that the Administration has abandoned the 
fallacious theories upon which such programs as 
these rest, and that it will henceforth not only de- 
cline to extend them but will endeavor earnestly to 
remove the burdens already laid upon the back of 
business. But any such action on its part would be . 
patent repudiation of its own acts in the midst of a 
political campaign, a procedure which would be- 
without precedent. However desirable from the 
economic and social point of view, a course of this 
sort would be politically imaginable only if the 
course of the campaign seemed to be such as to call 
for desperate measures. We earnestly wish that we 
could find in the present campaign any substantial 
evidence of this state of political affairs. 

The truth, unpalatable though it may be, is that 
the opposition has for the most part been extra- 
ordinarily inept and ineffective. It has been equivo- 
cal where it ought to have been forthright. It has 
been vague where it ought to have been concrete and 
specific. It has been declaiming in hackneyed phrase 
about rights, when the rank and file are chiefly in- 
terested in bread or money with which to buy it. 
It has failed, when the task ought not to have been 
difficult, to show that not economic well being, not 
a more abundant life, but ultimate penury and bank- 
ruptcy are the fruits of New Deal policies, that not 
security but only the opposite can be afforded in 
this manner. The unfortunate result is that no 
such pressure as ought to exist bears down upon the 
Government to alter its course. 

Recent Rebellion 

It is evident, of course, and the fact is encouraging 
as far as it goes, that the business community has 
within recent weeks aroused itself in noteworthy 
fashion to the real meaning and inevitable effects 
of what has been going on in Washington. Nor is 
there any apparent reason to doubt that the Presi- 
dent has been personally impressed, as is reported, 
by a number of forceful business men who have 
earnestly discussed the situation with him recently. 
Yet it is well to be realistic in these matters. The 
course of events in Washington is certain to be gov- 
erned in present circumstances chiefly by political 
considerations, and the best available information 
concerning the trend of political developments is 
not such as to warrant optimism. We emphasize the 
point for the reason that it carries its own plain 
lesson as to what should be done to save ourselves. 
Clear-headed leaders free from New Era taint must 
be found and brought forward who can convince the 
rank and file unversed in the intricate field of 
economics that the New Deal is not bringing, will 
not and cannot result in the greatest good but only 
in disaster for the greatest number. 

To pass from these general considerations to the 
specific evidence at hand, let it be carefully noted 
that the developments of the past week hardly indi- 
cate any intention on the part of the Administration 
to reverse its policies. Time alone will tell with 
exactitude the full significance of the reorganization 
of the National Recovery Administration which has 
followed the retirement of General Johnson, but 

since he has always been supposed to favor Govern- 
ment interference with and control of business 
through the codes in much less degree than do those 
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who have succeeded in unseating him, the whole 
affair can hardly be construed as a “turn to the 
right,” whatever else may be thought of it. It is 
probable that the National Recovery Administra- 
tion will henceforth be less in the limelight, but the 
evidence certainly suggests that the deadening hand 
of Government will be felt in greater, not less, degree 
in the future. 


United States Treasury Obligations 


HE announcement of the Treasury concerning 
the status of bonds guaranteed by the Govern- 
ment, accompanied by an opinion of the Attorney- 
General to the effect that payment by the Govern- 
ment in case of default by the issuing corporation 
is not dependent upon action by the holder against 
the corporation, while scarcely changing the stand- 
ing of these issues in the minds of investors, again 
emphasizes the fact that these indirect obligations 
of the Government are officially considered the 
equivalent of direct obligations, and suggests that 
effort is likely to be made next winter to give them 
a status at the Reserve banks equal to the direct 
obligations. On Thursday both the Secretary of the 
Treasury and the President devoted time liberally 
to conferences with representatives of the Federal 
Reserve System and the Reconstruction Finance 
Corporation in an endeavor to stimulate the rate at 
which the Reserve banks and the Government are 
lending funds for various purposes. 


Uncertainty Continues 


eon Agricultural Adjustment Administration 

continued vigorously during the week with its 
plans for maintaining its control over farm produc- 
tion. On Tuesday a processing tax was laid on 
peanuts. The Commodity Credit Corporation has 
extended its more liberal lending policy to include 
corn. The vague discussion by the Secretary of the 
Treasury about refunding its December maturities 
into long-term bonds can hardly be taken very 
seriously in view of the condition of the markets nor 
is anyone likely to be convinced by the half-hearted 
assurances of official spokesmen about the tem- 
porary nature of emergency measures. The truth 
of the matter is that there can be no assurance of 
conservatism in the future so long as present pro- 
grams continue in operation. This is particularly 
true in matters that have to do with currency and 
credit, since ever-mounting deficits overload the 
bond market and constantly exert pressure upon the 
Administration to resort to other and treacherous 
methods of finding funds. 


The Federal Reserve Bank Statement 


HANGES of importance are lacking this week in 
the condition statement of ‘the 12 Federal 
Reserve banks combined. The Treasury deposited 
only a very small amount of gold certificates with 
the Reserve banks, notwithstanding an increase of 
$4,000,000 in the monetary gold stocks. With this 
aspect of the monetary situation unchanged, interest 
centers chiefly upon a modest decline in circulation 
and upon other Treasury activities that find their 
due reflection in the weekly statements. Treasury 
deposits on general account with the Reserve banks 
were diminished to $154,512,000 on Sept. 26 from 
$210,462,000 on Sept. 19. The credit position other- 
wise being approximately stable, the Treasury’s use 
of such deposits permitted an increase of about $80,- 
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000,000 in member bank deposits with the system on 
reserve account, the total of such member bank de- 
posits advancing to $3,969,517,000 on Sept. 26 from 
$3 889,365,000 on Sept. 19. This means that excess 
reserves over requirements advanced approximately 
to $1,800,000 ,000, which is an enormous and danger- 
ously swollen figure even though it is somewhat less 
than the record level of about $2,000,000,000 achieved 
some weeks ago. 

The gold certificate holdings of the Reserve banks, 
which now represent the sole interest of these insti- 
tutions in the monetary gold of the country, in- 
creased to $4,958,007 ,000 on Sept. 26 from $4,957,- 
624,000 on Sept. 19. There was a sharper increase 
in “other cash,’ and as a result the total reserves 
advanced to $5,216,956,000 from $5,210,739,000. 
Borrowings of member banks from the system de- 
creased slightly, the discount falling to $20,314,000 
from $21,965,000. Industrial advances reflected one 
of their largest gains since this item first appeared two 
months ago, the aggregate mounting to $1,961,000 
on Sept. 26 from $1,494,000 on Sept. 19. Open 
market bankers’ bill holdings of the Reserve banks 
increased to $5,812,000 from $5,202,000, while hold- 
ings of United States Government securities were 
substantially unchanged at $2,430,133,000, with the 
various classifications of such holdings also stable. 
Federal Reserve notes in actual circulation decreased 
to $3,134,973,000 on Sept. 26 from $3,146,596,000 
on Sept. 19, and there was likewise a small decline 
in the net circulation of Federal Reserve bank notes, 
which dropped to $30,479,000 from $30,633,000. 
Total deposits with the system reflected a modest 
advance to $4,309,689,000 from $4,294,929,000. 
The relatively small changes in reserves, deposits 
and circulation were reflected by an advance to 
70.1% of the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined, the figure 
a week earlier having been 70%. 


Corporate Dividend Declarations 


te actions the current week were fea- 

tured by reductions on the part of three of the 
larger utilities. Two subsidiaries of American Tele- 
phone & Telegraph Co., Bell Telephone of Pennsyl- 
vania and New Jersey Bell Telephone Co. reduced 
the quarterly payments due at this time; the former 
declared $1.50 per share on its common stock, pay- 
able Sept. 29, as against $2 quarterly previously, 
and the latter declared $1.25 per share on its capital 
stock as compared with $1.50 per share in the two 
preceding quarters. American Light & Traction Co. 
declared a dividend of 30c. per share on the common 
stock, payable Nov. 1, as against 40c. per share quar- 
terly from November 1933 to August 1934. 


Foreign Trade in August 


HE foreign trade of the United States shows 
little evidence of improvement. Merchandise 
exports in August were somewhat higher than in 
July. The value last month was $171,965,000. Im- 
ports were again considerably lower, the value be- 











An Added Service for Margin Purpose! 


The low prices since July 1 1933 on New York 
Stock and New York Curb Exchanges securities 
will be given in the “Chronicle” regularly com- 
mencing with the issue of Oct. 13th. 






































1910 Financial 


ing $119,515,000. Taking into consideration the 
constantly higher range of prices for practically all 
commodities, exports in August make only a moder- 
ate gain, while the loss in imports is even more ac- 
centuated than the month’s record shows. Price 
figures of the Department of Labor of the National 
Government show that August prices were 2.4% 
higher than those for July and July’s 1% above 
those for June. 

August exports exceeded those for July (which 
amounted to $161,655,000) by 6.4%, while imports 
in August were below those for July (the latter 
amounting to $127,229,000), by 6.0%. Exports in 
August 1933, were $131,473,000 and imports $154,- 
918,000. Merchandise imports have not been so low 
in value as in August this year since May 1933, and 
in the early months of that year, when all trade rec- 
ords were turned topsy-turvy by the banking con- 
ditions then existing, foreign trade movements both 
in exports and imports were greatly curtailed. The 
excess in merchandise exports over imports last 
month was $52,450,000; in July it was $34,426,000, 
while for August last year there was an adverse 
trade balance, imports exceeding exports by $23,- 
445,000. A small adverse trade balance also ap- 
peared in June 1933. This occurrence is very in- 
frequent. 

For the eight months of this year merchandise ex- 
ports amounted to $1,369,673,000, and imports $1,- 
110,074,000, the excess value of exports being $259,- 
599,000. In the corresponding period of 1933, ex- 
ports were valued at $944,911,000 and imports $889,- 
990,000. At that time exports exceeded imports by 
$54,921,000. It has been a great many years since 
the foreign trade of the United States was as low 
as it was in 1933. 

The foreign movement of cotton did not help the 
export trade last month. Shipments of that im- 
portant staple have dwindled to the lowest volume 
since August 1931. For no month since that time 
have cotton exports been as low as last month. Ex- 
ports of cotton in August, the first month of the 
new crop year, sometimes exceed those of July. 
Cotton exports last month were 286,394 bales. Ship- 
ments in July were 323,128 bales while in August 
1933, the foreign movement amounted to 545,806 
bales. 

The value of cotton shipments last month was 
$17,803,562, against $20,340,685 in July and $28,- 
172,582 in August 1933. The effect of the higher 
prices for cotton on the export record is indicated 
in the above figures. In bales cotton exports in 
August declined the equivalent of 11.4%. Exports 
other than cotton last month amounted to $154,- 
161,000 compared with $141,314,000 for July, a gain 
of 9.0%. The Department of Commerce announced 
that the reduction in imports last month was mainly 
due to smaller shipments of coffee and crude 
rubber, which are two of the chief commodities of 
importation. The movement into this country last 
month was also reduced in newsprint, tin, inedible 
oils and fats and raw hides and skins. 

Gold exports were higher in August than for any 
month in nearly a year. The amount was $14,- 
556,000. Gold imports were only slightly below 
those for July, the value being $51,781,000. For the 
eight months of the current year gold exports were 
$27,882,000 while imports amounted to $956,628,000, 
the excess of gold imports being $928,746,000. In 
the same time last year, gold exports were $260,- 
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552,000 and imports $186,095,000, exports exceeding 
imports by $74,457,000. Foreign countries are be- 
ginning to take advantage of the generosity of their 
dear Uncle Sam by sending him their spare silver 
bullion. Imports last month amounted to $21,- 
929,000, the largest in a great many years, while ex- 
ports were $1,741,000, a nominal movement. These 
values, both of gold and silver, are involved to such 
an extent by the higher basis on which calculations 
are now made, that some material allowances are 
necessary. 


The New York Stock Market 


Fah nndice a number of important developments 

became known this week, stock prices re- 
mained very close to former levels throughout the 
trading on the New York Stock Exchange, making 
it seem almost as though the share market is immune 
for the time being to external influences. There is, 
indeed, a general atmosphere of expectation in the 
securities markets, which is related definitely to 
the financial and monetary policies of the Adminis- 
tration. Until more is disclosed in this direction, 
investors and traders apparently are determined to 
remain on the sidelines. Announcement over the 
last week-end that the textile strike was settled had 
no visible effect on the stock and bond markets when 
trading was resumed Monday. When the Federal 
Reserve Board announced on Thursday that margin 
requirements under the new Federal regulations 
would be entirely in accordance with prevailing 
practices, there was again a notable lack of response. 
Nor did the disclosure that the Federal Reserve Ad- 
visory Council advised an early return to the gold 
standard have any visible effect on the markets. 
Stock trading on the New York Stock Exchange 
started in desultory fashion, Monday, with prices 
of most issues moderately lower, while larger de- 
clines appeared in some of the speculative precious 
metal issues. The turnover in that session hardly 
exceeded 500,000 shares. Activity increased some- 
whateon Tuesday to 841,000 shares, and the price 
trend likewise improved, with numerous gains of a 
point or two recorded. Movements on Wednesday 
were irregular, and the volume of trading declined 
a little. Many issues showed small losses, but such 
prominent groups as the steel, merchandising and 
metal stocks were steady. Conditions on Thurs- 
day were unchanged, save that the firmness of 
special groups was extended to the market as a 
whole. Overnight announcement of the reasonable 
margin requirements and the further declaration 
that other regulations will not be made closely 
effective until Oct. 15 were accepted calmly yester- 
day. There was a slight and irregular downward 
movement from which many issues were exempt. 
Turnover yesterday again dipped close to the 500,000 
share mark. 

As in previous weeks, trends in United States 
Government securities were observed with the 
closest attention for possible clues as to monetary 
and fiscal policies of the Treasury. Books were 
closed on Monday for exchange of called Fourth 
Liberty 414% bonds for new 214% four-year notes 
under the current refinancing of the Treasury, but 
exchanges of the called bonds for 314% 10- to 12- 
year bonds remain feasible. This further step in 


the Treasury plans caused no great enthusiasm, and 
the general tendency has been soft in the market for 
Treasury obligations. 


Losses were very small, how- 





Volume 139 Financial 


ever, possibly because of the support which the 
Treasury now regularly extends to the market for 
its own securities. In other sections of the listed 
bond market former quotations were not altered to 
any appreciable degree. The dollar was persistently 
firm in the foreign exchange market, but this per- 
formance was not of much influence in the securities 
markets. Commodity prices fluctuated without 
great net change. The leading business indices were 
similarly inconclusive. Steel-making operations, as 
estimated for this week by the American Iron & Steel 
Institute, were at 24.2% of capacity as against 
22.3% last week. The Edison Electric Institute re- 
ports output of electric power at 1,630,947,000 kilo- 
watt hours for the week to Sept. 22, against 1,633,- 
683,000 kilowatt hours in the previous week. Car 
loadings of revenue freight were 643,120 cars in the 
week to Sept. 22, or a decline of 0.4% from the pre- 
ceding week, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 1045¢c. as against 1041%c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 7814c. as against 773,c. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 5434c. as against 
5414¢. the close on Friday of last week. The spot 
price for cotton here in New York closed yesterday 
at 12.55c. as against 13.00c. the close on Friday of 
last week. The spot price for rubber yesterday was 
14.68¢c. as against 15.38c. the close on Friday of last 
week. Domestic copper closed yesterday at 9c., the 
same as on Friday of previous weeks. 

In London, the price of bar silver yesterday was 
22 7/16 pence per ounce as against 21% pence per 
ounce on Friday of last week. In the matter of the 
foreign exchanges, cable transfers on London closed 
yesterday at $4.97 as against $4.995£ the close on 
Friday of last week, while cable transfers on Paris 
closed yesterday at 6.6414c. as against 6.6714c. on 
Friday of last week. 

On the New York Stock Exchange 14 stocks 
reached new high levels for the year, while 25 
stocks touched new low levels. On the New York 
Curb Exchange 15 stocks touched new high levels, 
while 24 stocks touched new low levels. Call 
loans on the New York Stock Exchange remained 
uncharged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 283,510 
shares; on Monday they were 514,310 shares; on 
Tuesday, 841,885 shares; on Wednesday, 796,430 
shares; on Thursday, 798,580 shares, and on Friday, 
512,230 shares. On the New York Curb Exchange 
the sales last Saturday were 64,185 shares; on Mon- 
day, 115,510 shares; on Tuesday, 153,403 shares; on 
Wednesday, 151,730 shares; on Thursday, 141,990 
shares, and on Friday, 120,316 shares. 

The stock market, with the exception of Tuesday, 
was irregular and inactive the present week. How- 
ever, the gains made on the above-mentioned day 
were, for the most part, maintained, and prices 
closed yesterday at higher levels than on Friday a 
week ago. General Electric closed yesterday at 1814 
against 1814 on Friday of last week; Consolidated 
Gas of N. Y. at 2934 against 2714; Columbia Gas & 
Elec. at 914 against 834; Public Service of N. J. at 
3214 against 3014; J. I. Case Threshing Machine at 
431, against 41; International Harvester at 30 
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against 2834 ; Sears, Roebuck & Co. at 3934 against 
39; Montgomery Ward & Co. at 2654 against 2554; 
Woolworth at 49 against 4814 ; American Tel. & Tel. 
at 111 against 111%, and American Can at 9814 
against 99. 

Allied Chemical & Dye closed yesterday at 126 
against 12114 on Friday of last week; E. I. du Pont 
de Nemours at 9034 against 8834; National Cash 
Register A at 13 against 1334 ; International Nickel 
at 25 against 25; National Dairy Products at 1634 
against 1614; Texas Gulf Sulphur at 363% against 
353g; National Biscuit at 2834 against 30; Conti- 
nental Can at 8334 against 8134; Eastman Kodak 
at 9934 against 97144; Standard Brands at 195% 
against 19; Westinghouse Elec. & Mfg. at 31% 
against 3114; Columbian Carbon at 6714 against 
6514; Lorillard at 17% against 1714; United States 
Industrial Alcohol at 36 against 3514; Canada Dry 
at 1514 ex-div. against 15; Schenley Distillers at 
2312 against 2254, and National Distillers at 193, 
against 19%. 

The steel stocks continued their gains of the previ- 
ous week. United States Steel closed yesterday at 
33% against 3234 on Friday of last week ; Bethlehem 
Steel at 2814 against 283g; Republic Steel at 1314 
against 13, and Youngstown Sheet & Tube at 16%% 
against 16144. In the motor group, Auburn Auto 
closed yesterday at 2534 against 25 on Friday of last 
week ; General Motors at 293 against 2914; Chrys- 
ler at 3314 against 3354, and Hupp Motors at 21%4 
against 23g. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 2154 against 217% on 
Friday of last week; B. F. Goodrich at 1014 against 
10, and United States Rubber at 16% against 1614. 

The railroad shares also were higher than a week 
ago. Pennsylvania RR. closed yesterday at 2314 
against 2252 on Friday of last week; Atchison To- 
peka & Santa Fe at 501% against 5014; New York 
Central at 221% against 2114; Union Pacific at 101% 
against 100; Southern Pacific at 1834 against 18144; 
Southern Railway at 16144 against 1654, and North- 
ern Pacific at 1914 against 18. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
4314 against 4314 on Friday of last week; Shell 
Union Oil at 634 against 654, and Atlantic Refining 
at 24% against 24. In the copper group, Anaconda 
Copper closed yesterday at 1134 against 1134 on 
Friday of last week; Kennecott Copper at 18%, 
against 1914; American Smelting & Refining at 3414 
against 3414, and Phelps Dodge at 14% against 145%. 


European Stock Markets 

ITTLE activity was reported this week on the 
leading stock markets of Europe, and price 
trends were irregular in all instances. The London 
Stock Exchange had a good tone in the early ses- 
sions of the week, but liquidation on a fairly ex- 
tensive scale made for uncertainty in the later deal- 
ings. Alternate upward and downward movements 
occurred on the Paris Bourse and the Berlin Boerse, 
with prices late yesterday not far from where they 
started on Monday morning. Evidence of a normal 
autumn revival of trade is awaited in all the large 
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industrial countries, but the indications remain in- 
conclusive. In London some concern was expressed 
regarding the unfavorable trend of British foreign 
trade in August. At Geneva this matter received 
even more attention as experts of the League of Na- 
tions pointed out that international trade is suffer- 
ing severely from the restrictions now in force al- 
most all over the world. The international mone- 
tary situation again received much study in all 
European markets this week, partly because of in- 
dications that the nations in the gold bloc are 
planning increased economic and financial collabora- 
tion. For the time being, however, no additional 
monetary measures are anticipated in any large 
country. 

The London Stock Exchange was cheerful in the 
opening session of the week, with a good demand in 
evidence for many industrial stocks. Advances in 
speculative issues were general, but they were cur- 
tailed to a degree toward the close of the session by 
profit-taking. British funds were in good request 
and some issues mounted to high records. Interna- 
tional securities likewise improved, mainly as a re- 
sult of the ending of the textile strike in the United 
States. In Tuesday’s dealings some selling de- 
veloped in British funds, but a late rally brought 
quotations back close to previous figures. Industrial 
issues resumed their advance, with some demand ap- 
parent also for home rail stocks and various com- 
modity issues, such as oil shares. The international 
group of securities eased slightly. Wednesday’s ses- 
sion was dull, with trends irregular. British funds 
showed fractional recessions, while gains and losses 
were equally prominent in the industrial section. 
Home rail stocks dipped at first because of rumors 
of a widespread coal strike, but improvement fol- 


lowed late in the day when favorable traffic figures 
appeared. International securities were firm, with 
German bonds in best demand. There was little 
business Thursday, save in South African gold min- 
ing shares, which improved on Cape buying. British 
funds were steady, but the industrial section again 


reflected some uncertainty, while international 
issues were generally lower. In a dull session yester- 
day, British funds receded slightly, but other sec- 
tions of the market were steady. 

Optimism prevailed in Paris, Monday, as reports 
indicated that the French Treasury’s bond offer- 
ing would meet with an ample measure of success. 
Prices of rentes were marked upward in the initial 
session of the week, and most French bank, utility 
and industrial issues likewise showed gains. Inter- 
national issues listed at Paris were uncertain and 
mostly lower. The general tendency of the market 
was reversed Tuesday, quite contrary to expecta- 
tions. It had been hoped that Premier Doumergue’s 
appeal for constitutional reforms would occasion 
improvement, but liquidation developed in all sec- 
tions of the market and even rentes sagged. Rally- 
ing tendencies were in evidence on Wednesday and 
small advances were registered. Rentes were weak 
at first, but the success of the Treasury’s financing 
caused buying and final quotations were close to 
previous levels. Changes in other departments were 
inconsequential. Offerings increased on Thursday, 
especially in rentes, and quotations dipped rather 
sharply. Much of the selling originated in Brussels, 
some reports said, and there were rumors of a de- 
valuation of the belga. Gold mining stocks were 
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the only issues that improved in this session. The 
Paris market steadied yesterday, and changes at the 
close were unimportant, while dealings were slow 
throughout. 

The Berlin Boerse was firm at the opening, Mon- 
day, owing to improved Government revenues, but 
the market turned irregular in the course of the 
session and scattered gains and losses were recorded 
at the close. Reichsbank shares dropped 2 points 
and many heavy industrial stocks also sold lower, 
but various specialties improved. Sentiment was 
pessimistic on Tuesday and rather large recessions 
appeared in many parts of the list. Reichsbank 
shares again were a weak spot, but losses were 
general and even the bond market was affected. In 
quiet trading on Wednesday some improvement was 
noted. Reichsbank shares gained 2 points, with 
similar advances recorded in some of the heavy in- 
dustrial stocks. -Fixed-interest issues were quiet 
and unchanged. Slight further gains appeared on 
Thursday, but dealings were very quiet and appar- 
ently confined to professional traders. Reichsbank 
stock moved up 2 points, but changes elsewhere were 
chiefly fractional. The upward tendency on the 
Boerse was maintained yesterday, but the advances 
were chiefly fractional. 


Gold Bloc Tradef{Union 


OME of the statesmen who are gathered at Geneva 
for the current sessions of the League of Na- 
tions Assembly devoted a good deal of time this week 
to study of international trade problems. The most 
interesting and significant occurrence was a special 
meeting of representatives of the so-called gold bloc 
of countries for the purpose of discussing a system 
of preferential trade treaties designed to establish 
their economies on a common basis. It is proposed 
by this means to augment the present co-operation 
for defense of their currencies through an increase 
of trade among the countries concerned. Henri 
Jaspar, Foreign Minister of Belgium, first broached 
this matter in a recent visit to Paris, and M. Jas- 
par took the initiative for the meeting last Monday 
of the gold bloc States, which was attended by dele- 
gates from France, Belgium, Holland, Italy and 
Luxemburg. A Swiss representative joined the con- 
ference on Tuesday, but Poland, which also is usually 
placed among the gold bloc, apparently neglected to 
send a delegate. 

It was indicated after the initial meeting that 
modification of trade barriers by the countries in 
the gold bloc was regarded as the best means of im- 
proving the economic relations existing among them. 
At the conclusion of the conference an official state- 
ment was issued to the effect that the six attending 
countries were pledged to maintain the gold stand- 
ard in the interests of “the economic and financial 
restoration of the world.” Maintenance of present 
parities was held to be one of the essential condi- 
tions of restoration. Agreement was reached for the 
formation of a commission to examine financial and 
economic problems common to the gold bloc, and 
M. Jaspar was empowered to organize the commis- 
sion. It was emphasized that any stimulation of 
trade relations would be undertaken without ne- 
glecting the interests of other countries and the 
necessity for more extended collaboration on an 
international basis. This point was again made clear 
in a statement that the initiative of the gold bloc 
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“is directed against no nation.” The delegates 
realized, it was added, that the principal goal must 
be an increase of international exchanges. 

The French viewpoint on such arrangements was 
revealed in broad terms by Lucien Lamoureux, the 
French Minister of Commerce, even before the 
formal conferences of the gold bloc. In an address 
before the Geneva Chamber of Commerce, last 
Saturday, M. Lamoureux declared that France is 
seeking to hold firm and resist shock, but that she 
would soon be forced to adopt more vigorous 
measures. “France does not reject the idea of an 
economic bloc among the countries faithful to the 
gold standard,” he continued. “She is ready to open 
negotiations toward that end and is convinced that 
no effort should be neglected which might bring 
about even a slight improvemnt in existing condi- 
tions. But as long as we are facing the present 
monetary disorder France’s interest will be to main- 
tain quotas, and we hope to be able to increase these 
quotas in exchange for benefits accorded by other 
countries to French production.” In London the 
view prevailed that collaboration among the coun- 
tries in the gold bloc probably would result in closer 
co-operation between Great Britain and the United 
States, at least so far as currency is concerned. 

International trade problems were discussed on a 
wider basis by the Second, or Technical, Committee 
of the League, last Saturday, when a report was 
submitted by Wilhelm Montes, of Latvia. In this 


report the nations of the world were urged to take 
mutual measures for combating the depression. 
World industrial production increased about 12% 
in 1933 over 1932, but the value of world trade con- 
tinued to decline while the volume of goods showed 
only a very slight gain, it was pointed out. 


“Eco- 
nomic and financial relations between countries re- 
main strained,” according to M. Montes. “Foreign 
exchange markets are apprehensive of further dis- 
organization, while international movements of 
capital are paralyzed. New impediments to interna- 
tional trade are still further restricting the exchange 
of commodities in many areas. This contrast be- 
tween domestic recovery and international stagna- 
tion is due, all agree, to the measures adopted by 
various governments for the restriction of trade, 
measures originally designed to lessen the impact 
of the depression upon countries for whose affairs 
those governments are responsible. But these en- 
deavors have had for their result not the prosperity 
anticipated, but price disequilibrium which is prov- 
ing exceedingly difficult to adjust.” It was added 
that no country can successfully pursue an economic 
policy without regard to the policies of other 
countries, unless the very object of the policy is 
complete isolation. 


German Exchange Agreements 


IFFICULTIES encountered in all quarters as a 
result of the German exchange restrictions and 

trade controls were reflected this week by tentative 
arrangements for a transfer pact between Great 
Britain and Germany and a further agreement of 
the same nature between Holland and the Reich. 
The British Government announced on Monday that 
tentative arrangements, applicable until the end of 
October, had been reached in Berlin by Sir Frederick 
Leith-Ross, financial adviser to the London Govern- 
ment. Germany gave assurances that imports of 
British goods would be covered by exchange certifi- 
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cates payable through a special account in the Bank 
of England, to an extent corresponding to current 
British shipments to the Reich. These temporary 
results were not considered satisfactory in London, 
where it was said on Wednesday that the situation 
is far from hopeful, since the German Government 
appears unwilling to provide any stable basis for 
business relations over a long period. Sir Frederick 
returned to London yesterday and the Cabinet will 
debate next week whether he is to proceed again to 
Berlin for further conversations. The German and 
Netherlands Governments signed a clearing treaty 
last Saturday, to cover not only direct trade pay- 
ments between Germany and Holland but also those 
occasioned by German trade with Dutch colonies. 
All such payments are to be made in the future ex- 
clusively through clearing accounts. 


International Disarmament 

T HAS been evident for many months that plans 
for general disarmament by the leading Powers 
of the world, as discussed in the early sessions of 
the General Disarmament Conference, are doomed 
to failure. There are now indications that some of 
the foremost European statesmen hope to salvage 
what they can from the wreck of the protracted 
Conference through the regional security pacts now 
under discussion and subsequent international super- 
vision of the manufacture and accumulation of arms. 
In a Geneva report of Tuesday to the New York 
“Times” it is remarked that widespread disarma- 
ment is, indeed, a dead issue, owing chiefly to French 
fears of Germany. This is admitted by every serious 
diplomat in Geneva, and even Arthur Henderson, 
President of the General Disarmament Conference, 
sadly realizes the truth of the statement, according 
to the correspondent of the New York “Times.” Re- 
sumption of disarmament negotiations has been 
postponed until the end of November in order to 
provide time for progress toward interlocking se- 
curity pacts and international supervision of arma- 
ments manufacture, it isindicated. French political 
influence remains dominant on the Continent, and 
French statesmen are said to have every intention of 
obtaining security by means of a number of mutual 
assistance treaties in which Germany is to be in- 
cluded if that country decides to join. There has al- 
ready been much discussion of the “Eastern Lo- 
carno” pact, and this is to be followed by a Medi- 

terranean pact, an Austrian pact and a Baltic pact. 
“All this obviously is no concern of the disarma- 
ment conference and must be negotiated outside it,” 
the “Times” dispatch adds. “At the same time it is 
desirable to keep the conference alive because along- 
side the diplomatic negotiations there is useful work 
for it. The old grandiose idea of disarmament must 
be discarded because nobody dares disarm, but it is 
argued that much can be done in the way of super- 
vising, controlling and eventually in practice re- 
stricting armaments. Nobody wants an armaments 
race; the whole world is too poor.” Plans now be- 
ing made for the General Disarmament Conference, 
therefore, call for a number of small but efficient 
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technical committees, which will observe armaments 
trends through inspection of national budgets and 
attempt to initiate legislation for control of all arms 
manufactures. The naval aspect of the armaments 
problem arouses little hopefulness in Geneva, where 
it is realized that there is now even some doubt as 
to whether the 1935 naval conference will be held. 
Naval agreements between two or three nations are 
regarded as more likely than any general pact for 
limitation of warships. The Soviet Russian Gov- 
ernment, newly elected to membership in the League 
of Nations, attempted to introduce some realism on 
the armaments problem in the formal discussion of 
that body, Wednesday. Foreign Commissar Maxim 
Litvinoff suggested that the League Assembly call 
for an end of the General Disarmament Conference 
and a report from its President, Arthur Henderson, 
upon its work and the causes of its practical failure. 
Russian delegates made it plain that they desire to 
turn the Conference from its desultory course and 
transform it into “something useful,” such as a small 
permanent disarmament commission. But much op- 
position instantly developed among other delega- 
tions to the frank discussion desired by the Russians. 


League Assembly 


.? 0 on the numberless issues before the 

League of Nations was carried on this week 
chiefly within the various subcommittees that formu- 
late tentative decisions and refer them eventually to 
the Assembly or the Council. The Assembly held its 
final meeting Thursday, when numerous reports and 
resolutions were adopted, but these reflected merely 
the activities of the several committees. The racial 
minorities question, which was raised in an acute 
form two weeks ago by Poland, dropped into the 
background late last week when the Poles receded 
from their stand for universalization of pacts for the 
protection of minorities. It was quickly raised 
again in a different manner by Hungarian delegates, 
who protested against Rumanian treatment of the 
Hungarian minority in that country. A technical 
committee heard last Saturday an extended report 
of the Commission for Refugees, which was estab- 
lished to aid Jews who fled from Nazi persecutions 
in Germany. About 25,000 refugees found a liveli- 
hood in other countries as a consequence of the Com- 
mission’s activities, the report indicated. 

The League received on Tuesday a request from 
Afghanistan for membership, and various com- 
mittees promptly acted to expedite the entry of that 
country, which was formally ratified by the <As- 
sembly Thursday. Swiss delegates requested per- 
mission to present to the World Court claims of 
Swiss citizens amounting to 50,000,000 gold frances 
for damages suffered during the World War and still 
uncollected. A report on slavery was considered 
Wednesday, but attracted little interest. There was 
general concern, however, regarding the findings of 
one committee, which reported that 45 of the 57 
member States of the League are in arrears on the 
payment of their maintenance dues. The arrears 
total 37,488,783 gold francs and it was admitted that 
League finances are becoming a matter of serious 
concern. The Saar plebiscite question was debated 
in the League Council Thursday, when Foreign Min- 
ister Louis Barthou, of France, declared that France 
has the right to intervene in the Saar and intends to 
do so if the situation becomes critical. The Aus- 
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trian problem, also delicate, was touched upon the 
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same day, when a joint declaration was issued by 
Great Britain, France and Italy regarding the neces- 
sity for keeping Austria independent. 


French Political Reforms 


REMIER GASTON DOUMERGUE laid before 
the French people, on Monday, a modest plan 
for political reforms by means of which it is hoped 
to allay some of the discontent now prevalent in 
that country. The reforms now proposed provide 
chiefly for increased authority of the Premier and 
the Cabinet. It is quite likely, Paris reports state, 
that additional suggestions for overcoming the 
current dissatisfaction in France will be made by 
the Premier before Parliament assembles next 
month. Premier Doumergue was acclaimed by all 
parties when he took office last winter, after the 
sanguinary riots in Paris and other cities, but his 
popularity has waned rapidly and severe attacks 
are sure to develop when the national legislature 
meets again. The program announced this week 
calls for constitutional reforms and a much greater 
measure of authority over the Chamber of Deputies 
than is now enjoyed by the Premier. The Constitu- 
tion should provide the Premier with authority, it 
was contended, and in the event of disagreement 
between the Cabinet and the Parliament, the Premier 
should have the right to appeal to the country with- 
out having to go through the present cumbersome 
formalities. The right to propose expenditures 
should be granted solely to the Government, accord- 
ing to M. Doumergue, who also declared that the 
status of civil servants should be defined in constitu- 
tional law. In general, the Premier advocated 
measures that would provide the French Cabinet 
with the degree of stability enjoyed by the British 
Cabinet. 

The Premier enlarged at some lengths on his de- 
sire to bring the French political system into closer 
conformity with British practices. The British 
parliamentary and civil service systems were pro- 
posed as models for what M. Doumergue wishes to 
achieve. The French Finance Minister, he remarked, 
should have an equal assurance with his British 
colleague that his budget will not be changed and un- 
balanced by Parliament, while the civil service 
should not take an active part in politics. Separa- 
tion of political power and the judiciary also was 
held necessary, in order to insure impartial justice. 
M. Doumergue assailed in scathing terms the Com- 
munists and Socialists of France, who have formed 
what they call a “united front” for the purpose of 
combating Fascist tendencies. Advocates of the 
devaluation of the franc likewise were denounced 
severely by the Premier, who painted a black picture 
of the results of devaluation to zero. Subsequent 
press comment in France indicates that the plans 
of the Premier are not viewed with much sympathy 
by the French people, who have a deep-seated fear 
of entrusting any single person with a great degree 
of power. Although it is generally agreed that 
something must be done, there are indications that 
the Premier’s speech has ended the political truce 
and has merely provided another great question 
around which the political struggle will surge when 
Parliament meets. The paramount issues hereto- 
fore have been the economic crisis, the high cost of 
living and the future status of the franc. 

There are, fortunately, ample indications that the 
present coalition Cabinet is quite determined to vre- 
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vent any tampering with French currency. Premier 
Doumergue’s statements are highly reassuring in 
this respect, and they were augmented, Wednesday, 
by uncompromising declarations by the Finance 
Minister, Louis Germain-Martin. In a formal state- 
ment to a commission of the Chamber of Deputies, 
M. Germain-Martin said that as far as he was con- 
cerned there could be no question of the devaluation 
of the franc. “In France in her present position 
there can be no monetary problem,” the Finance Min- 
ister remarked. “The only problem of that kind 
could be economic difficulties, that might disturb 
the monetary situation.” Rather than permit or in 
any way prepare for devaluation, he would resign, 
the Minister added. Members of the commission 
criticized the budget proposals of the Finance Min- 
ister and contended that the results would show a 
deficit. M. Germain-Martin admitted that no Min- 
ister could be absolutely sure of his estimates, but 
he insisted that the budget, as presented, was sincere 
and compiled in good faith. 


Chinese’Eastern Railway 


ROSPECTS have brightened measurably in the 
last few days for an amicable adjustment of 

the dispute between Japan and Soviet Russia over 
“incidents” on the Chinese Eastern Railway and for 
a successful issue of the negotiations for sale of the 
Russian interest in that 1,000 mile line to the 
Japanese puppet-State of Manchukuo. Recent ban- 
dit attacks on the railway and other service-inter- 
rupting incidents were followed by rather drastic 
action on the part of Japanese and Manchukuoan 
authorities, who arrested 89 Soviet Russian officials 
of the railway. This resulted in a good deal of 
acrimonious political correspondence between Mos- 
cow and Tokio, and for a time there were even 
thoughts in some quarters that the dispute might be 
made the occasion for armed conflict. Somewhat 
more than a month ago it appeared, however, that 
Russian and Japanese views on a suitable sale price 
of the line had been narrowed to a difference of 
only 40,000,000 Japanese yen, Japan offering 120,- 
000,000 yen plus 30,000,000 yen compensation to 
Russian employees, while Russia held out for 160,- 
000,000 yen plus the 30,000,000 yen retirement pay. 
The tart diplomatic exchanges were discontinued 
late in August, and it is now reported from Tokio 
that the sale negotiations have reached the point of 
a tentative agreement for Manchukuoan acquisition 
of the line at a price of 170,000,000 yen, which is, 
presumably, an aggregate figure. The Japanese 
press reports, a dispatch to the New York “Herald 
Tribune” says, that Russia will recognize Manchu- 
kuo after the sale arrangements are completed. If 
the railway sale arrangements are confirmed, it 
will signify the elimination of one of the great is- 
sues between Russia and Japan. In a sense it will 
also be an assurance of peace, since Japan would 


hardly be paying for a railway that she could easily 
seize in the event of war. 


AY 


Japan Swept by Typhoon] 


EXCEPTIONALLY violent and destructive 
typhoon swept across the richest industrial 
areas of Japan late last week, leaving thousands of 


dead and untold damage in its wake. The storm 
losses are catastrophic, with damage reported from 
30 of the 46 prefectures in the country. The re- 
sources of the nation have been mobilized for much- 
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needed relief and reconstruction, and it is evident 
that Japanese industrial production will be cur- 
tailed severely for some time to come as energies are 
concentrated on the rebuilding of thousands of 
ruined homes and factories. Tokio reports state that 
the storm was the worst experienced in Japan for 
35 years, while the havoc that it wrought was com- 
pleted in many places by accompanying floods. The 
great industrial centers of Osaka, Kioto and Kobe 
were in the center of the storm area, and these cities 
reported the greatest loss of life and property dam- 
age. The death list exceeded 2,000 early this week, 
with the task of tabulation far from complete. 
Thousands of small fishing boats and other craft 
were caught in the storm and many still are unre- 
ported. Industrial damage was calculated ten- 
tatively at 300,000,000 yen, with scores of factories 
destroyed while machinery worth millions of yen 
was ruined in others by inrushing sea water. Ap- 
proximately 40,000 buildings were destroyed or 
damaged and 200,000 persons rendered homeless. 
The army and navy services were hastily called 
upon to distribute supplies to the homeless and to 
aid in caring for more than 13,000 injured persons. 
Damage in the agricultural sections likewise was 
very heavy, but the silk crop was not affected seri- 
ously. A check indicated that no Americans were 
injured or suffered any great loss. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follo ws: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate in 
Effect 
Sept 28 


4% 
24% 


Pre- Rate tn 
Effect 


Sept 28 


4% 
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June 27 1934 
Aug. 28 1934 

. 81934 
Aug. 23 1932 
July 18 1933 


Jan. 25 1933 
Sept. 21 1934 
Nov. 29 1933 
June 30 1932 
Jan. 29 1932 
Dec. 20 1933 
May 31 1934 
Sept. 30 1932 
Oct. 13 1933 
Sent. 18 1933 


Date 
Established 
Oct. 17 1932 
Feb. 16 1934 
June 30 1932 
Dec. 11 1933 
July 3 1933 
Aug. 16 1933 
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Jan. 2 1934 
May 23 1933 
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Dec. 8 1933 
Apr. 7 1933 
Feb. 21 1933 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 34%, as against 5,@11-16% on 
Friday of last week, and 34@13-16% for three 
months’ bills, as against 54@11-16% on Friday of 
last week. Money on call in London yesterday was 
34%. At Paris the open market rate remains at 
24%% and in Switzerland at 14%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Sept. 26 shows a gain of £92,212 in 

gold holdings which brings the total to a new high of 
£192,525,928, in comparison with £191,766,643- a 
year ago. As the gain in gold was attended by an 
expansion of £648,000 in circulation, reserves fell off 
£556,000. Public deposits increased £17,359,000 
while other deposits decreased £18,530,397. Of the 
latter amount £17,797,320 was from bankers’ accounts 
and £733,077 from other accounts. The reserve ratio 
remained at 48.18% the same as a week ago which 
compares with 51.34% last year. Loans on Govern- 
ment securities fell off £45,000 and those on other 
securities £564,595. The latter consists of discounts 
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and advances which rose £1,065,701 and securities 
which decreased £1,630,296. The discount rate is 
unchanged at 2%. Below are tabulated the different 
items with comparisons for other years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


Financial 























Sept. 26 Sept. 27 Sept. 28 Sept. 30 Oa. 1 
1934 1933 1932 1931 1930 
£ £ £ £ £ 

Circulation......-.-- 377 ,028 ,000|370,753 ,450|359,784,23) |357.208 .682|359,386,.483 
Public deposits... -- 37.858,000| 16.488,040) 23,417.643] 30,089,090) 21,645,391 
Other deposits - - - - - - 118,807,780) 141,290,594) 114,023,631)115,2C6.969| 96,107.065 
Bankers’ accounts.| 82,039,899) 97,.334.183) 80,626,456) 62,642,289) 61,317,731 
Other accounts.-.-.| 36.767,881| 43,956,411) 33,397,175) 52,564,680) 34,789,325 
Govt. securities... - - 81,634,164) 73,.825.963| 69.918,094| 68,975,906] 44,536.247 
Other securities... - - 17 801,208] 21,176,349) 30.141,762) 40,649.328| 34,074,346 
Disct. & advances.| 7,203,539) 9,190,293) 12,069,350) 14,773,558) 11,916,677 
Securities ......-- 10,597 ,669| 11.986,056| 18.072,412| 25.875,770| 22,157.669 
Reserve notes & coin) 75.498,000} 81,013,193) 55,613,149) 53.951,012| 57,416,844 
Coin and bullion. 192,525,928) 191,766,643) 140,397,380) 136,159,694) 156,803,327 
Propor. of res. to liab. 48.18% 51.34% 40.46% 37.13% 48.76% 
Bank rate. ‘ 2% 2% 2% 6% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France 
reveals a further gain in gold holdings, the 
increase this time being 51,129,912 francs. The 
Bank’s gold now aggregates 82,204,579,830 francs, 
which compares with 82,204,446,560 francs a year 
ago and 82,621,794,767 francs two years ago. A 
decrease is recorded in credit balances abroad of 
1,000,000 frances, in French commercial bills dis- 
counted of 53,000,000 francs, in bills bought abroad 
of 29,000,000 francs and in advances against secuvi- 
ties of 25,000,000 francs. The proportion of gold on 
hand to sight liabilities stands now at 80.77%, 
compared with 79.59% last year and 76.87% the 
previous year. Notes in circulation show a decline 
of 381,000,000 francs, bringing the total of notes 
outstanding down to 80,059,752,560 francs. Ciccula- 
tion a year ago stood at 81,016,349,895 francs and 
the year before at 80,200,291, 100 francs. Creditor 
current accounts register an increase of 322,000,000 
francs. A comparison of the various items for three 


years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 21 1934 | Sept. 22 1933 | Sept. 23 1932 
Francs Francs Francs Francs 
Gold holdings. ..-... +51,129,912|82,204,579,830|82,204,446 ,560|82,621,794,767 
Credit bals. abroad. — 1,000,000 9,277,647] 1,287,036,629| 2,911 ‘834. 381 
a French commercial 
bills discounted . . —53,000,000|} 3,220,750,210) 3,185,216,981| 3,622,438,541 
b Bills bought abr’d —29,000,000 978,005,414| 1,345,849,167| 2,081,336,660 
Adv. against securs _ —25,000,000| 3,104,945,978| 2,737,979,732| 2,752.065,602 
Note circulation....| —381,000,000/80,059,752.560/81! ,016,349,895/80,200,291,100 
Credit current accts.| +-322,000,000/21,721,882,725|22,266,926,811|27,281,084,882 
Propor’n of gold on 
hand to sight liab. +0.10% 80.77% 79.59% 76.87% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany in its statement for the 
third quarter of September shows a slight in- 
crease in gold and bullion of 20,000 marks. The 
total of gold is now 74,993,000 marks, in comparison 
with 354,220,000 marks last year and 781,599,000 
marks the previous year. Reserve in foreign cur- 
rency, silver and other coin, notes on other German 
banks and other daily maturing obligations record 
increases of 53,000 marks, 39,720,000 marks, 3,473,- 
000 marks and 89,224,000 marks respectively. Notes 
in circulation revea! a contraction of 93,519,000 
marks, bringing the total of the item down to 3,568,- 
751,000 marks. A year ago circulation aggregated 
3,307 951,000 marks and the year before 3,504,592,- 
000 marks. The Bank’s ratio is now 2.21%, in 
comparison with 12.2% last year and 26.5% the 
previous year. A decrease appears in bills of ex- 
change and checks of 45,092,000 marks, in advances 
of 3,415,000 marks, in investments of 1,418,000 
marks, in other assets of 598,000 marks and in other 
liabilities of 2,762,000 marks. Below we furnish a 
comparison of the different items for three years: 
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REICHSBANK’'S COMPARATIVE STATEMENT 


Sept. 29 1934 
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Sor Week Sept. 22 1934 | Sept. 23 1933 | Sept. 23 1932 
Asseis— Retchsmarks ks | Reichsemarks | Reichsmarks 
Gold and bullion...._- +20,000} 74.993,000| 354.220,000) 781.599,000 
Of which depos. abroad; No change 20,851,000] 73,.578.000| 63,351,000 
Reserve in foreign curr + 53,000 3.875.000} 47.758.000} 146,241,000 
Bills of exch. and checks} —45,092,000/3,383,859,000/2.962,115.000/2.689,675.000 
Silver and other coin. -- +39,720,000| 93,098.000} 268.496.000| 266,429.000 
Notes on other Ger. bks. +3,473,000} 16,883,000 14,238 ,000 12,087,000 
AGVEREEB s 2 oon ccscces —3,415,000} 95,084,000} 66.787.000| 102,525,000 
Investments. ......... —1,418,000] 753,878,000} 319,832,000] 362,359,000 
MIMD. 200 a0 cee —598,000| 597,280,000) 536,588,000} 794,804,000 
Notes in circulation....| —93,519,000|3,568,751,000/3.307 .951 ,000/3,504,592,000 
Other daily matur. oblig +89,024,000| 701,249,000} 407,864,000 7 960,000 
Other liabilities... -.-.-.. —2,762,000| 205,551,000} 231,068,000) 725,741,000 
Propor. of gold & for’n 
curr. to note circula'n +0.06% 2.21% 12.2% 26.5% 
New York Money Market 


HERE was little activity in the New York 
money market this week, as conditions in this 
department of finance continue to reflect the stag- 
nation prevalent elsewhere. No relaxation of the 
downward pressure upon money rates appears likely 
under the official easy money policy, and it was pre- 
dicted Thursday by the Savings Bank Association 
of New York that savings institutions in this city 
soon will reduce returns to their depositors to 214% 
from the ruling rate of 3%. The Treasury sold com- 
petitively on Monday another issue of $75,000,000 
discount bills, due in 182 days, and the average dis- 
count was 0.29%, as against 0.28% on a similar issue 
sold a week earlier. Call money on the New York 
Stock Exchange remained at 1% all week, the rate 
applying both to renewals and new loans. In the 
unofficial street market transactions were reported 
every day at 34%. Time money was unchanged, as 
well. Brokers’ loans on stock and bond collateral 
declined $5,000,000 in the week to Wednesday night, 
according to the usual compilation of the Federal 
Reserve Bank of New York. The total of such loans 
in the tabulation is now $740,000,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market in time money 
has been extremely quiet this week, no transactions 
having been reported. Rates are nominal at 34@1% 
for two to five months and 1@114% for six months. 
There has been a fairly good demand for prime com- 
mercial paper this week, particularly on Friday, when 
the market became quite active. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little activity during the present week, 
particularly on Thursday and Friday, when trans- 
actions were down to the minimum. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 


YX bid and 3-16% asked; for four months, %% 
bid and 44% asked; for five and six months, 4% 


and 34% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days and proportionately higher for longer 
maturities. The Federal Reserve banks’ holdings of 
acceptances increased from $5,202,000 to $5,812,000. 
Their holdings of acceptances for foreign corre- 
spondents also increased from $686,000 to $756,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 
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SPOT DELIVERY 
——180 Days——- -——150 Days——- -——120 Days— 
Bid Asked Bid Asked Bid Askep 
% % % % % M 
—90 Daysx—- ——60 Days——- -——30 Days— 
Bid Asked Bid Asked Bid Asked 
% tig % tis % a6 

FOR DELIVERY WITHIN THIRTY DAYS 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on Date 
Sept. 28 Established 
Feb. 8 1934 
Feb. 
Nov. 
Feb. 
Feb. 
Feb. 
Oct. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
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Course of Sterling Exchange 


TERLING exchange is easier in terms of dollars 
and also in terms of French frances, or gold. It 
would seem that the London authorities have decided 
to work toward stabilization of sterling in terms of 
the dollar and that they may be shaping a policy 
to allow sterling to drift downward until it reaches 
old dollar parity of $4.8665. Markets in New York, 
London and Paris are filled with rumors as to the 
probable course of exchange and as to the causes of 
the present weakness in sterling and French francs, 
but none of the rumors can be verified. Cer- 
tainly no official pronouncements have issued 
from either London or Washington which might. 
serve as a guide for foreign exchange transactions. 
The range for sterling this week has been between 
$4.96 and $4.9934, compared with a range of between 
$4.987% and $5.0114 last week. The range for cable 
transfers has been between $4.9614 and $4.99%, 
compared with a range_of between 4.99 and 5.013 
a week earlier. 

The following tables give the">mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Sept . 22 74.812 Wednesday, Sept 26 
Monday, Sept. 24 Thursday, 
Tuesday, Sept. 25 74.71 +#Firday, Sept. 28 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Sept. 22 140s. 10d. Wednesday, Sept. 26._.141s. 
Monday, Sept. 24 Thursday, Sept. 27_._14l1s. 
Tuesday, Sept. 25 141s. 244d. Friday, Sept. 28_..141s 
PRICE PAID FOR GOLD BY THE UNITED STATES 

(FEDERAL RESERVE BANK) 

35.00 Wednesday, Sept. 26 

35.00 Thursday, 

35.00 Friday, 


Saturday, Sept. 22 
Monday, Sept 24 
Tuesday, Sept. 25 

The volume of commercial transactions in foreign 
exchange is actually small in comparison with recent 
years and certainly is less important than prior to 
the abandonment of gold by Great Britain in Septem- 
ber 1931. It can never be positively asserted what 
part is played in the foreign exchange market by the 
British Exchange Equalization Fund or by banks 
acting for the United States Treasury. Reports 
relating to these operations are at best only shrewd 
conjectures. The strength shown by the dollar in 
Monday’s trading and in all later operations through- 
out the week was ascribed in foreign exchange 
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circles both here and abroad to a change in policy 
of the British exchange control, and it was asserted 
that the control had begun to buy dollars. Ever 
since the Michigan bank troubles and even earlier, 
the British control endeavored to straighten out 
discrepancies in exchange rates by sterling-franc 
operations. If it is now operating in ‘the sterling- 
dollar market, as seems extremely likely, this is the 
first time since the bank holiday of March 1933. The 
action of the market at present, surely if the British 
control is so operating, indicates that the London 
authorities have for one reason or another, whether 
or not encouraged by Washington, come to the 
conclusion that there will be no further dollar de- 
valuation in the immediate future. Foreign exchange 
traders in New York seem to regard the report 
relating to the attitude of the London authorities 
on exchange as one of the most significant develop- 
ments which has occurred in the market since the 
American return to gold. 

Various authorities see in the present trend of 
sterling-dollar exchange, preparations for a de ficto 
if not de jure, stabilization of the dollar-sterling rate. 
Indications are that the British authorities are build- 
ing up an open long position in dollars, a course 
which would not be reasonable if London entertained 
a real fear of another advance in the gold price here. 
If it is planned by London to drop to $4.86, old dollar 
parity, then the two countries will have to agree on 
a new par gold relationship based upon the American 
gold price of $35 per ounce. This would suggest a 
price of approximately 144s. for gold in London, as 
compared with the old gold price of around 84s.914d.— 
84s. 1ld. paid by the Bank of England. If such is to 
be the policy, sterling would have to drop still further 
in terms of frances, guilders and other gold bloc cur- 
rencies. Market rumors must be recognized as such. 
There are no official utterances to substantiate these 
rumors. In certain well-informed quarters it is 
asserted that the drop in sterling has no relation to 
British control operations and that there has been no 
excessive purchase of dollars for official account. 
It is maintained that the present weakness as dis- 
played previous to Thursday was due to a large 
commercial deal involving purchases of Virginia 
tobacco for British account. The amount involved 
is represented as in the neighborhood of $25,000,000. 
Certain it is that even a transaction of very much 
smaller amount would be enough to cause wide fluc- 
tuations in exchange under present abnormal eco- 
nomic conditions. 

Under the conditions of sterling exchange prevail- 
ing prior to September, 1931, the London check rate 
on Paris habitually fluctuated between 121 francs 
and 124 francs to the pound. This rate has steadily 
fallen. Some weeks ago it was thought that the 
British control had pegged the rate around 77 francs. 
The rate averaged around 76.50 in June and July, 
but around the middle of August it was allowed to 
decline, since then the exchange control exerted 
very little effort to maintain the pound in terms of 
francs. It would now seem that the rate is grad- 
ually moving below 74 francs to the pound. 

Some London authorities assert that the present 
weakness in the pound is due to the fact that Great 
Britain’s foreign trade returns continue to show an 
unfavorable balance. They assert that at least the 
rising excess of imports over exports is largely 
responsible. Sir Robert Kindersley, of Lazard’s, in 
his annual review of the British overseas invest- 
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ments contributed to_the quarterly journal of the 
Royal Economic Society makes the following ovser- 
vation: ‘Moreover, although Britain’s fiscal policy 
and the abandonment_of_the_ gold standard were 
effective in eliminating the adverse balances of 1931 
and 1932, the improvement in domestic trade has 
necessitated: larger imports of raw materials, with 
the result that the balance of payments has probably 
resumed its adverse tendency. While for the moment 
this is being met by an increase of foreign and 
dominion sight deposits in London, there is never- 
theless a certain danger that a persistently adverse 
balance may create conditions favoring repatriation 
of long-term capital in addition to the normal reduc- 
tion in total investment through sinking fund and 
maturity payments.” If Sir Robert is correct in his 
diagnosis the present weakness in sterling must 
continue until an increase of exports and decrease 
of imports, or at any rate a decline in the unfavorable 
trade balance restores equilibrium. 

In commenting upon the sharp drop in sterling 
in Tuesday’s market, the ‘‘Wall Street Journal” said: 
“For months the argument has been advanced that 
the uncertainty regarding the future of the dollar 
has been a major factor in holding back business 
recovery. Although no official word is no forth- 
coming, sentiment in the financial community is 
growing that another change in the gold price is 
not likely for the immediate future. Most economists 
and business men are of the opinion that stability 
of money will contribute much toward a restoration 
of confidence and a revival of business.” 

Funds continue in great abundance in London. 
It will be recalled that last week the London banks 
withdrew support from the bill market, so that rates 
immediately moved lower. On Tuesday of this week 
the London clearing banks changed their course in 
this respect and raised their buying rate 4%% on 
all maturities of Treasury bills. This had the effect 
of firming the London open market rates, so that 
now two-months’ bills are 34%, three-months’ bills 
34% to 13-16%, four-months’ bills 744% to 15-16%, 
and six-months’ bills 15-16% to 1%. Even these 
low rates are due to the support of the London 
clearing banks, working in harmony with the known 
wishes of the Bank of England. For more than two 
years it has been necessary for the great banks to 
support the bill market owing to the superabundance 
of funds in the city. 

This week all the gold available in the market 
again appears to have been taken for unknown 
destinations, which generally means for account of 
foreign gold hoarders. On Saturday last there was 
available and so taken in the open market £87,000, 
on Monday £228,000, on Tuesday £621,000, on 
Wednesday £426,000, on Thursday £400,000, and 
on Friday £337,000. On Thursday the Bank of 
England bought £23,670 gold bars. The Bank of 
England statement for the week ended September 26 
shows an increase in gold holdings of £92,212, the 
total bullion now standing at £192,525,928, which 
compares with £191,766,643 a year ago, and with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended September 26, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $11,000 from Guate- 
mala. There were no gold exports. The Reserve 
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Bank reported a decrease of $380,000 in gold ear- 
marked for foreign account. 


In tabular form the 
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gold movement at the Port™of New York for the 
week ended september 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 20-SEPT. 26, INCL. 


Imports Ezports 
$11,000 from Guatemala None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $380,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of gold, or change in gold held earmarked 
for foreign account. On Friday there were no imports 
or exports of gold or change in gold held earmarked 
for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar, with Montreal funds at a 
premium. On Saturday last Montreal funds were 
at a premium 384%, on Monday at from 3 5-16% 
to 3 11-16%, on Tuesday at from 3 3-16% to 354%, 
on Wednesday at from 3 1-16% to 33-16%, on 
Thursday at from 244% to 3%, and on Friday at 
from 244% to 3 11-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and steady. Bankers’ 
sight was $4.9914@$4.9934; cable transfers, $4.9854 
@$4.997%. On Monday exchange was dull and 
steady. The range was $4.98 7-16@$4.9834 for 
bankers’ sight and $4.9814@$4.987%% for cable trans- 
fers. On Tuesday sterling was off sharply. Bankers’ 
sight was $4.9654@%4.9714; cable transfers $4.967% 
@$4.9734. On Wednesday the pound continued to 
display ease. The range was $4.96@$4.973% for 
bankers’ sight and $4.9614@%#4.971% for cable trans- 
fers. On Thursday sterling was steady. Bankers’ 
sight was $4.96@$4.9634; cable transfers $4.96 14@ 
$4.97. On Friday sterling was higher, the range was 
$4.9654@$4.9734 for bankers’ sight and $4.9634@ 
$4.977% for cable transfers. Closing quotations on 
Friday were $4.967% for demand and $4.97 for cable 
transfers. Commercial sight bills finished at $4.9634; 
60-day bills at $4.96; 90-day bills at $4.9514; docu- 
ments for payment (60 days) at $4.96 and seven-day 
grain bills at $4.9614. Cotton and grain for pay- 
ment closed at $4.9634. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is 
easier owing to the sharp run-up in the dollar, 
as outlined above in the resume of sterling exchange. 
European bear speculators against the dollar who 
have been operating for some weeks chiefly through 
Paris have been severely caught and are not likely to 
resume these operations in the weeks immediately 
ahead. The French franc continues to be quoted 
well above dollar parity, but is far below the export 
point for gold from New York to Paris. The present 
comparative weakness in francs, as measured by 
dollars, gives no indication, however, of a counter 
movement of gold from Paris to New York. Such a 
possibility is quite remote unless untoward politica: 
conditions should develope in Europe. The gold 
bloc countries are undoubtedly alarmed at the current 
developments in the sterling-dollar market and fear 
that their adherence to gold at present gold parities 
may be somewhat jeopardized. The consensus of 
opinion in European markets is that the dollar is 
undervalued, while in London certainly it is believed 
that the European gold units are overvalued. 
__The threatening outlook for the gold currencies 
which - now appears to have been brought about _by 
the changed relationship of sterling and the dollar is 
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largely responsible for a plan justYinitiated by the 
Belgian Minister of Foreign Affairs, M. Henri Jasper, 
who has proposed that delegates of the gold countries 
meet to discuss plans for closer trade co-operation. 
Tentative meetings of gold bloc delegates now at 
Geneva have been held for the discussion of these and 
other plans for their defense against countries not on 
gold. A United Press dispatch on Wednesday stated 
that the first official meeting of the gold standard 
bloc of European nations would be held in Brussels 
about Oct. 20. 

Despite the agitation for devaluation of the franc 
which is voiced in Paris by M. Paul Reynaud, 
former finance minister, official quarters deny that 
any steps will be taken in this direction. On Monday 
Premier Doumergue outlined plans to effect changes 
in the Government which would give the Premier 
unprecedented power and prevent frequent ministry 
upheavals. He upheld French adherence to the gold 
standard and declared that devaluation would mean 
“certain ruin to France’s woolen sock’’—the people’s 
savings. In reply to a direct question in the Chamber 
of Deputies M. Germain-Martin, Finance Minister, 
said that so far as he was concerned there could be 
no question of devaluation in France. ‘In France 
in her present position there can be no monetary 
problem. The only problem of that kind could be 
economic difficulties that might disturb the monetary 
situation.”” The Finance Minister added that he was 
ready to make a formal declaration that ‘‘rather than 
permit or in any way prepare for the possibility of 
devaluation”’ he would hand in his resignation. 

The Bank of France statement for the week ended 
Sept. 21 shows a further increase in gold holdings of 
51,129,912 francs. This makes the 29th successive 
weekly increase, bringing the total for the period to 
8,276,380 ,384 frances. Total gold holdings now stand 
at 82,204,579,830 frances, which compares with 
82,204 446,560 francs a year ago, and with 28,935,- 
000,000 francs when the unit was stabilized in June 
1928. The bank’s ratio is at the high figure of 
80.77%, which compares with 80.67% on Sept. 14, 
with 79.59% a year ago, and with legal requirement 
of 35%. 

German marks present no new features of import- 
ance from those of recent weeks. The mark is lower 
in terms of the dollar than it has been in several 
weeks, but this is due entirely to the decline of ster- 
ling and the European units in terms of the dollar. 
The mark quotations are nominal and represent a 
scarcity value insomuch as the amount of free marks 
which the Reichsbank will allow the European 
markets is strictly limited by the arbitrary decrees 
of the Reichbank’s exchange control. There can be 
no question that economic, financial, and political 
uneasiness tends to increase in Germany, for reasons 
set forth in various items in our news columns. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 
Old Dollar New Dollar 
Parity Parity 
6.63 
23.54 
8.91 
40.33 


Range 
This Week 
6.64% to 6.67% 
23.55 to 23.77 
8.65 to 8.68% 


France (franc) 
Belgium (belga) 
Italy (lira) 
Germany (mark) 
Switzerland (franc) 
Holland (guilder) 


40.23 to 40.52 
32.67 32.91% to 33.05 
68.06 68.33 to 68.63 
The London check rate on Paris closed on Friday 
at 74.90, against 74.87 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.643%, against 6.673 on Friday of last 
week; cable transfers at 6.6414, against 6.67144 and 
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commercia! sight bills at 6.6214, against 6.6514. 
Antwerp belgas finished at 23.54 for bankers’ sight 
bills and at 23.55 for cable transfers, against 23.77 
and 23.78. Final quotations for Berlin marks were 
40.51 for bankers’ sight bills and 40.52 for cable trans- 
fers, in comparison with 40.45 and 40.46. Italian 
lire closed at 8.6414 for bankers’ sight bills and at 
8.65 for cable transfers, against 8.67 and 8.68. 
Austrian schillings closed at 19.15, against 19.18; 
exchange on Czechoslovakia at 4.21, against 4.22; 
on Bucharest at 1.0114, against 1.03; on Poland at 
19.10, against 19.17% and on Finland at 2.20%, 
against 2.2114. Greek exchange closed at 0.9434 for 
bankers’ sight bills and at 0.9514 for cable transfers, 
against 0.9514 and 0.9534. 


Oe 


XCHANGE on the countries neutral during the 
war presents much the same trends as have been 
apparent for many weeks. Swiss francs and Dutch 
guilders, while ruling well above dollar parity, are 
easier on average than last week owing to the changed 
relationship of franc-sterling-dollar exchange. The 
Swiss and Dutch units continue exceptionally firm 
in terms of French francs, so that Paris has lost 
considerable gold to both these countries in recent 
weeks. The gold holdings of the Bank of The Nether- 
lands on Sept. 17 were approximately 867,000,000 
guilders, as against 827,000,000 guilders a year 
earlier. Against this increase in gold the outstanding 
note issue is only approximately 887,000,000 guilders, 
as compared with 902,000,000 guilders a year earlier. 
The Scandinavian currencies appear easier in terms 
of dollars owing to the relationship of these currencies 
to the sterling bloc. 

Bankers’ sight on Amsterdam finished on Friday at 
68.32, against 68.61 on Friday of last week; cable 
transfers at 68.33, against 68.62 and commercial 
sight bills at 68.29, against 68.59. Swiss francs closed 
at 32.8914 for checks and at 32.90 for cable transfers, 
against 33.0314 and 33.04. Copenhagen checks 
finished at 22.19 and cable transfers at 22.20, against 
22.29 and 22.30. Checks on Sweden closed at 25.62 
and cable transfers at 25.63, against 25.75 and 25.76; 
while checks on Norway finished at 24.96 and cable 
transfers at 24.97, against 25.09 and 25.10. Spanish 
pesetas closed at 13.77 for bankers’ sight bills and at 
13.78 for cable transfers, against 13.83 and 13.84. 


—— 


XCHANGE on the South American countries, 
as noted here on several occasions recently, is 
fairly active, especially as respects other markets 
than New York. Almost all the South American 
exchanges are now more free than they have been in 
several years, with exchange control almost alto- 
gether abandoned. The South American countries 
are prospering in their foreign trade owing to the 
great demand and increased prices for their raw 
materials. At the same time the policy of keeping 
down their imports, especially of high-priced manu- 
factured and luxury products, continues to enable 
these countries greatly to strengthen their trade 
position. However, all dispatches feom the more 
important centers indicate a considerable relaxation 
of restrictions on imports. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.13 for bankers’ sight bills, against 
331% on Friday of last week; cable transfers at 3314, 
against 3334. The unofficial or free market close 
was 26.25, against 26.70. Brazilian milreis, official 
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rates, are quoted 8.26 for bankers’ sight bills and 83% 
for cable transfers, against 834 and 8.33. The un- 
official or free market close was 734, against 714. 
Chilean exchange is nominally quoted 103%, against 
1014. Peru is nominal at 22.90, against 22.90. 


—o—— 


XCHANGE on the Far Eastern countries pre- 
sents mixed trends. Japanese yen are held in 
line with sterling exchange as a fixed policy of the 
Japanese exchange control. Should the pound go 
lower in terms of gold, there can be hardly any 
question but that the Japanese control will see to it 
that the yen follows suit. It may also be taken for 
granted that there can be neither de facto nor de jure 
stabilization of sterling-dollar exchange without 
taking Japan into consideration, by reason of the 
strong competitive position of Japan with relation 
to Great Britain in Far Eastern and other markets. 
The Chinese silver units are firm in consequence 
of the upward movement of world-silver prices, for 
which the United States silver policy is held solely 
responsible. Recently press dispatches from Shanghai 
state that the Chinese Government has instructed its 
Ambassador at Washington to convey to the Wash- 
ington Administration China’s concern over the 
price advances in silver. Whether such a step was 
really taken has not been officially disclosed. The 
Chinese Legation at Washington declined to com- 
ment on the Shanghai dispatches. The Indian rupee, 
of course, follows the pound, to which it is legally 
attached at the fixed rate of 1s. 6d. per rupee. 
Closing quotations for yen checks yesterday were 
29.20, against 29.83 on Friday of last week. Hong 
Kong closed at 4034@40 13-16, against 3934@ 
39 13-16; Shanghai at 36%, against 36@36.05; 
Manila at 49.95, against 49.90; Singapore at 58.50, 
against 58.75; Bombay at 37%, against 3754 and 
Calcutta at 3714, against 375%. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
SEPT. 22 1934 TO SEPT. 28 1934, INCLUSIVE 
































Noon Buying Rate fo Cable Transfers in New York 
Country seen Value tn United States Money 
n 
Sept. 22 | Sept. 24 | Sept. 25 | Sept. 26 | Sept. 27 | Sept. 28 

EUROPE— | ¢g $ $ + $ 7 
Austria,schilling..... | .190241*, .190241* .189841* .189933*| .189608* .189641* 

igium, belga...... -237596 | .237550 | .237041 | 236907 | .235969 | .235266 
Bulgaria, lev.......- -012666* .012725*, .012600* .012600*| .012500*, .012525* 
Czechoslovakia, krone .042164 | .042168 | .042106 | .042096 | .042090 | .042050 
Denmark, krone. .... -223033 | .222650 | .221933 | .221866 | .221508 | .222118 
England, pound 4.975416 

sterling . ..........'4.995250 |4.985500 4.969821 |4.968333 |4.961416 | .021991 
Finland, markka.....| .022085 | .022104 | .022016 | .022004 | .021940 | .066436 
France, franc. ....... .066750 | .066732 | .066572 | .066585 | .066547 | .404864 
Germany, reichsmark .404300 | .403946 .402485 | .402950 | .403400 | .009522 
Greece, drachma.....| .000556 | .009547 .009525 | .009541 | .009522 | .683476 
Holland, guilder..... .686153 | .686142 .684625 | .684611 .684167 
Hungary, pengo...-. -300450* .300375* .299875*, .299250* .299875*| .299875* 
; ees 086821 | .086790 .086616 | .086556 | .086563 | .086440 
Norway, krone...... -251008 | .250566 .249783 | .249633 | .249254 | .249941 
Poland, zloty......-.. 191475 | .191450 | .191175 | .191025 | .190850 | .190800 
Portugal, escudo..... .045600 | .045554 -045466 | .045366 | .045270 | .045345 
Rumania, leu_......-) . 010150 | .010150 | .010120 | .010100 | .010033 | .0:10040 
Spain, peseta........ 138292 138321 138000 | .137932 | .137914 137753 
Sweden, krona....... 257508 | .257083 | .256291 | .256125 | .255758 | .256441 
Switzerland, franc...) .330346 | .330271 | .829585 | .329510 329432 | .328911 
babs’ -y wag dinar...-| .023156 | .023150 | -023125 | .023150 | .023100 | .023120 
China— | 

Chefoo (yuan) dol’r .357083 | .357083 | .359166 | .359166 | .362916 | .365416 

Hankow(yuan) dol’r .357083 | .357083 | -359166 | .359166 | .362916 | .365416 

Shanghai(yuan)dol’r .356250 | .356250 | .358750 | .358437 | .361875 | .364375 

Tientsin (yuan)dol’r .357083 | .357083 | .359166 | .359166 | .362916 .365416 

Hongkong, dollar_-| .394062 | | -393687 | .395937 | .395312 | .400000 | 403437 
India, rupee......... .375750 | .375110 | | -374135 | .373250 | .373210 | .373640 
Japan, yen.......... .297860 | .297550 | .296387 | .295806 | -295505 | .292640 

Singapore (S.S.) dol’r .585000 | .584375 | -583125 | .582375 | .582125 -583250 

AUSTRALASIA— | 
Australia, pound... -.- 3.966250* 3.948333* 3.949687* 3. 944062* 3. 926250* 3.945000* 


ae yr rea pound. “i 9903 12* 3.970000* 3.973125* 3. 968750* 3. 947500* 3.969843* 


| | 
South Africa, pound... 4. 940312° 4. ere 915625* 4. 910625* 4. 907500* 4.920125* 
NORTH AMER.— 





Canada, dollar___-.- 1.033020 '1.035520 1.033515 |1.031647 /1.027708 1.027786 
Cuba, peso....------ | 999150 | .999150 | .999150 | 999150 | :999150 | {999150 
Mexico, peso (silver)-' .277575 | .277575 | .277575 | .277575 | .277575 | 277575 
Newfoundland, dollar 1.031125 1.032750 1.030937 |1.028828 1.025125 |1.025125 
SOUTH AMER.— | | 
Argentina, peso...... .333033* .332400* .331316* .331166*| .330733* .331733* 
Brazil, milreis.....-- .082275* .082275* .082275*| .082275* .082900% .081925* 
Chile, peso. ...-.---- -102750* .102750* .102600* .101975* .103350* |163400* 
Uruguay, peso. ...--- 810750* .810400* .809500*| .808875* .808375* .807500* 
Colombia, peso. ._.-- 578000* .578000* .578000* .578000* .578000* _578000* 








* Nominal rates; firm rates not available. 
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Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
Sept. 27 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


Sept. 29 1934 


























Banks of— 1934 1933 1932 1931 1930 
£ £ £ £ £ 
England..-| 192,525,928) 191,766,643) 140,397,380) 136.159.694) 156,803,327 
France a..-| 657,636,639) 655,435,372) 660,974,358] 474.769,362| 387,450,129 
Germany b 2,707,1 13,772,050| 35,912,300) 60.061. 116,452,300 
Spain... -.-- 609, ,402,000} 90,279.000} 91.054.000] 98,996.000 
Italy....-- 68,577,000} 75,960,000} 62.190,000| 58.220.000) 56,525,000 
Netherlands| 72,011,000} 69,081.000) 86,223.000) 58.594,000} 32,549,000 
Nat. Belg. 75,715,000] 77,170,000} 74,140,000} 46.456.000) 34,564.000 
Switzerland) 65,475,000) 61,581,000) 89,165,000) 36,808.000) 25,585 000 
Sweden -. - 15,506,000} 14,018.000| 11,443,000} 12,750.000) 13,459,000 
Denmark - 7,397 000 7.397.000 7,400,000 9,536 .000 9,566 .000 
Norway .-- 6,579,000 6,570,000 7,911,000 8,128,000 8,139,000 
Total week {1,254,738 ,667|1,263, 153,065) 1,266,035.038] 992.536.956 ,088,756 
Prev. week '1,253,936.515'1 263.901 .631(1.265,028,152! 982.775,281! 939,869,029 





a These are the gold holdiugs of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,042,550 


President Roosevelt and the United States 
Chamber of Commerce 


The questions which the directors of the Chamber 
of Commerce of the United States addressed to 
President Roosevelt this week mark a situation 
which, as far as we recall, has no very close parallel 
in the relations between business and politics in 
this country. Resolutions without number, some of 
them embodying protests and others voicing ap- 
peals, have been adopted by many trade and indus- 
trial organizations and forwarded to Washington, 
but not until now has an organization which repre- 
sents comprehensively the business and industry of . 
the nation asked the President directly to say, pre- 
cisely and without evasion, what his policy at cer- 
tain fundamental points is to be. It is no “sore- 
head” complaint that the directors of the Chamber 
make, nor does the complaint come from quarters 
in which the Administration’s policy has from the 
beginning been more or less systematically opposed. 
The President is reminded that “for the last eighteen 
months” the Chamber has “wholeheartedly sup- 
ported” him and his Administration “in the effort 
toward business recovery.” To-day, however, the 
directors “are conscious of a general state of ap- 
prehension among the business men of the country.” 
It is their belief “that recovery cannot be accom- 
plished unless men are put at work and the wheels 
of industry begin to turn much more generally and 
rapidly than at present.” “Continuous employ- 
ment,” they declare, “cannot be furnished by the 
Government”; it “must be afforded by business and 
industry and cannot be brought about without a 
restoration of confidence.” 

The lack of confidence which is halting recovery 
is ascribed by the directors of the Chamber to, five 
principal causes. The first is “the enormous ex- 
penditures by the Federal Government, with rapidly 
increasing taxes, and uncertainty as to when and 
how the budget will be balanced.” The second is 
the increased control or management of private 
business by Government bureaus and officials, a 
policy which “all history records as destructive of 
nations.” The third is the “increasing activity by 
the Federal Government in establishing or subsidiz- 
ing enterprises in competition with private busi- 
ness,” and the fourth the “increasing strikes and 
violent labor disturbance, fostered and encouraged 
by the radicals of labor organizations.” The fifth 
cause is “utterances by those who assume to speak 
for the Administration which destroy confidence in 
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the security of property and investments and fill 
the minds of our citizens with grave apprehension 
for the stability of our Government and its finan- 
cial integrity.” 

On the basis of this indictment, the most devas- 
tating that American business has ever lodged 
against an Administration, the directors of the 
Chamber ask six questions regarding which it be- 
lieves that the President should “make a definite 
statement” respecting the Administration’s “policy 
and program.” “When and how is it proposed to 
balance the Federal budget?” Is it the intention 
“further to reduce the value of the dollar,” and, if 
it is, “to what figure and what shall be the content 
of the dollar so reduced”? Will the Administration 
“at the earliest opportune moment” join with other 
nations “in an effort to agree upon a plan for the 
international stabilization of exchange”? Will the 
Administration work for recovery “by the encourage- 
ment of business initiative, with a minimum of Gov- 
ernment interference and control, and will it dis- 
continue its activities in competition with private 
enterprise”? What is the Administration’s agri- 
cultural policy, and, finally, is it the Administra- 
tion’s policy “to continue the construction and de- 
velopment of public works not now needed”? 

Such questions as these are neither captious nor 
incidental. The directors of the Chamber of Com- 
merce do not interrogate Mr. Roosevelt regarding 
just how he intends to “modify” or “reorganize” the 
National Recovery Administration, or just how 
much more money he expects to spend for unem- 
ployment relief of various kinds, or what he is go- 
ing to do about cotton control or processing taxes, 
or how many more boards and commissions he pro- 
poses to create to deal with strikes and labor con- 
troversies. They pass over altogether such other- 
wise important questions as railroad consolidation 
or public ownership, Treasury control of banking 
and credit, and the reciprocal tariff policy which 
Secretary Hull is laboring to put into effect. The 
questions asked strike at the heart of the recovery 
program and the situation which it has created. Are 
we really to have a balanced budget, or are we to 
go on spending recklessly money we haven’t got and 
piling up a debt which invites currency inflation? 
Are we to have a stable dollar and, if other nations 
can be brought to agree, an international stabiliza- 
tion of exchange, or is the dollar still to be played 
with? Will the Federal Government take its hands 
off business, get out of business on its own account, 
and leave the initiative to business men, or are busi- 
ness and industry to continue to be badgered and 
bossed from Washington in accordance with the 
destructive notions of the “brain trust”? What kind 
of an agricultural system is the Administration try- 
ing to set up with its array of restrictions, taxes and 
bribes, and is the country to be mulcted in billions 
for roads, parks, buildings and competitive power 
projects which it does not need and cannot in any 
case afford, on the theory that business will be 
helped and unemployment relieved ? 

It will be noted that the questions of the Chamber, 
together with the criticisms out of which they 
spring, ask for a “definite statement” of policy. In 
so doing they point to a cardinal weakness in the 
Administration’s attitude toward some of the most 
fundamental features of its own program. The 
dollar has been devalued, but the country does not 
know whether, as far as the Administration has an 
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intention in the matter, devaluation has ceased or 
whether the process may not at any moment be re- 
sumed. There has been talk about eventually 
balancing the budget, but there is nothing to show 
that balancing will be attempted in 1935 or 1936 or 
any other year, and in the meantime Government 
spending makes the likelihood of balance more and 
more remote. The National Industrial Recovery Act 
has been touted as a temporary measure designed to 
bridge the period between acute depression and a 
time when something approaching “self-government” 
could safely be restored to business, but not so 
much as one substantial step in the direction of re- 
laxing the Government hold has been taken; on the 
contrary, interference and restriction have steadily 
increased. Government spokesmen have talked about 
preserving profits and reasonable competition, but 
profits are precarious when nobody knows what the 
Administration intends to do, and there is more 
direct Government competition with private busi- 
ness to-day than there has ever been and the competi- 
tion is increasing. Public spending, huge as it was 
at first, was to be reduced because the unemploy- 
ment total was to fall, but there is almost as much 
unemployment as ever, with the prospect of a larger 
total, both absolutely and relatively, than the . 
country has ever known. With the Administration 
moving about in a fog and smoke and at the same 
time doing or saying things that arouse increasing 
apprehension, it would be little short of a miracle 
if prosperity returned. 

The first intimation of the Administration’s re- . 
action to the Chamber’s inquiries is not encouraging. 
According to the Washington correspondent of the 
New York “Times,” Mr. Roosevelt made it clear, at 
the press conference which he held on Wednesday 
immediately after his return to Washington from 
Hyde Park, that the questionnaire would be “dis- 
regarded.” The Chamber of Commerce of the United 
States, he indicated, “was only one of hundreds of 
similar national organizations which might also ex- 
pect replies to questionnaires if a precedent were 
set now,” and he even went so far as to find in the 
questions a reminder of the old gag about the lawyer 
who demanded of an accused witness a yes or no an- 
swer to the question “Have you stopped beating 
your wife?” It will be most unfortunate if this is 
to be the President’s attitude. The directors of the 
Chamber of Commerce, we may be sure, were not 
trifling, and it was not their purpose to embarrass 
the President. Their questions, framed plainly but 
with all respect, asked for information at points on 
which the country is entitled to be informed, and it 
is mere quibbling to maintain that, since other busi- 
ness bodies may also ask questions, the President 
must perforce answer them all. A refusal to answer 
can lead to only one of two conclusions: either that 
the President does not know what he expects or 
hopes to do in the matters about which the Chamber 
inquires, and hence is reluctant to admit his un- 
certainty, or else that he proposes to continue the 
policies which the Chamber has condemned, be the 
consequences what they may. 

It will be the more unfortunate if Mr. Roosevelt 
sidesteps the issue which has been presented to him, 
because the resignation of General Johnson gave 
him an obvious opportunity to tell the country what 
he has in mind regarding the future of the National 
Recovery Administration. There would be occasion 
for national thanksgiving if, with the General no 
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longer in a position to “crack down” as the spirit 
moved him, the country were assured that the Na- 
tional Recovery Administration would at the earli- 
est practicable date be relegated to history and 
American industry and business be allowed to re- 
sume their normal freedom; but we cannot expect 
anything nearly so beneficent as that. What is to 
be looked for, apparently, is a series of orders and 
decrees, such as those which were announced on Fri- 
day, “reorganizing” the National Recovery Adminis- 
tration, possibly with some mitigation of its rigors 
and some correction of its mechanical defects, but 
hardly with any of its essential principles and 
features discarded. The process, if that is what it 
is to be, will not meet any of the criticisms voiced 
by the Chamber of Commerce, nor will it be one in 
which the country will be likely to take much in- 
terest. Whether General Johnson is to be replaced 
by another single dictator or by a three-, four- or 
five-membered board is of no special importance if 
the Government control of business which the Na- 
tional Recovery Administration embodies is to go 
on. The report of the Winant Commission on the 
textile situation, with more boards but the same 
principles, seems to indicate that more machinery, 
but no real change of policy, is about all that the 
Administration has in mind or really wants. If that 
is the case, the questions of the Chamber of Com- 
merce will stand as an indictment of the recovery 
program, and to that indictment the Administration 
will eventually have to plead. 


Federal Home Loan Bank Board 


Makes Announcement 


Says It Will Insure Individual Accounts Up to $5,000 
in Any Insured Institution 


In making public the complete rules and regula- 
tions for the Federal Savings and Loan Insurance 
Corporation, the Federal Home Loan Bank Board 
has just announced that insurance of long-term sav- 
ings invested in many thrift institutions of the 
building and loan type is expected to take effect 
within a short time. Under these regulations, the 
Corporation will fully insure up to $5,000 the 
account which any individual or other investor may 
have in any insured institution. 

All Federal Savings and Loan Associations must 
make immediate application for insurance, and over 
500 such associations have been chartered through 
conversion or as new thrift institutions. In ad- 
dition, some 7,000 State-chartered institutions of the 
building and loan type, holding the accounts of 
approximately eight million investors, are expected 
to be eligible for insurance, and may apply for it at 
their own option. 

The way in which such insurance will protect 
the investor’s savings is described by the Board as 
follows: Should an insured institution default, 
each of its investors is promptly given the option of 
either transferring his insured account to another 
insured institution which is not in default, or of 
obtaining reimbursement in full from the Federal 
Savings and Loan Insurance Corporation. Should 
he prefer such reimbursement, he would at once re- 
ceive 10% of his insured account in cash, an ad- 
ditional 45% in the Corporation’s negotiable non- 
interest-bearing debentures maturing and payable 
in cash within one year, and the remaining 45% in 
such debentures due and payable in cash within 
three years. 
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The Board emphasizes the fact that the total 
insurance which any investor may have in a single 
insured institution is $5,000, regardless of the num- 
ber of accounts or different types of shares which 
he may own in that association. If his net credits 
exceed $5,000, his insurance is limited to $5,000, and 
the remainder of his account would be uninsured. 
However, if he holds several different accounts in a 
single institution, aggregating more than $5,000, he 
is insured up to the full withdrawal value of all such 
accounts. 

Upon the approval of an application for insur- 
ance, the Federal Savings and Loan Insurance Cor- 
poration will promptly notify the applicant and 
thereafter, upon receipt of the initial premium 
charge for insurance, the Corporation will issue a 
certificate to the applicant stating that it has be- 
come an insured institution, the insurance becoming 
effective immediately. 

Until an adequate reserve has been built up, each 
institution whose application for insurance is ap- 
proved will pay to the Corporation an annual pre- 
mium of 44 of 1% of the aggregate of all accounts 
of its insured members plus its creditor obligations. 
Half of the premium must be paid when the appli- 
cation is approved, and the remainder six months 
later. The subsequent annual premium charges may 
likewise be paid in two equal instalments. 

Detailed regulations have been formulated to 
liquidate insured institutions, should this become 
necessary, in order to protect their assets and to 
safeguard the Corporation’s own resources. Pro- 
visions are likewise made for the termination of 
insurance, at the instance of either the insured in- 
stitution or the Corporation, under conditions 
which safeguard investors holding insured accounts. 


Motor Truck Transportation and 
the Railroads 


Economic Limit of Motor Truck Haul 125 to 150 
Miles 


The potential carrying capacity of all motor 
trucks, including those within city limits, is at 
present 5.2% of the carrying capacity of railroad 
cars. The estimated total ton-miles produced by 
trucks outside city limits is 12% of the actual pro- 
duction of ton-miles by the railroads. 

While the number of trucks and their transporta- 
tion product are increasing more rapidly than rail- 
road-produced ton-miles, it does not now appear that 
direct transportation on the rural highways will in- 
crease in a degree that will be competitively injuri- 
ous to railroads. The economic factors place a 
fairly uniform, definite limit on the zones within 
which the truck can operate economically. 

Moreover, the railroads themselves are becoming 
active in utilizing trucks for supplementary service, 
and where such service itself is profitable the net 
income goes to the railroads. With respect to the 
economic limits of the truck, it might be stated that 
the truck haul of 125 to 150 miles is the normal out- 
side limit, and that the typical truck haul is from 
50 to 75 miles. It is, of course, unsafe to generalize, 
since the economic limit depends, in part, upon the 
commodity and the local conditions, including the 
character and the adequacy of railroad service, and 
what rates the traffic will bear. 


One Train Equals 140 Trucks 


It is easy to see why the trucks cannot compete 
successfully with railroads for mass movements of 
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freight outside of terminal districts. The average 
freight train in 1933 carrier 699 tons of freight. To 
carry that train load in motor trucks of five tons 
capacity, fully loaded, would require 140 trucks, and 
at least 140 truck drivers. 

The freight train normally has a crew of five to 
six men. For each man on the freight train there 
were 117 to 140 tons; for each truck driver there 
would be but five. The fuel consumed by the freight 
train was about 240 pounds per train-mile, and the 
cost at $1.96 per ton was 24c. For the 140 trucks 


the total gasoline consumption would be at least 36 
gallons per mile, and the cost at 10c. per gallon, ex- 
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cluding the tax, would be $3.60. If the fleet of trucks 
were spaced a (truck) length apart, they would 
occupy more than three-quarters of a mile of 
highway. 

However, the comparison, impressive as it is, does 
not entirely reflect the facts, since the average train 
load considered is for trains in both directions— 
heavy traffic and light traffic—while for truck 
operation a full load is assumed for each truck. 

In the heavy traffic direction alone the average 
freight train has at least 1,200 tons of freight, which 
would require the use of 240 five-ton trucks and an 
equal number of truck drivers. 


* 


Regulations Issued by the Federal Reserve Board Governing Margin Requirements 
Under Securities Exchange Act of 1934 


Under regulations issued on Sept. 27 by the Federal Re- 
serve Board, from 25% to 45% of the current market value 
of a security will be the margin requirement for trading 
accounts, this, it is noted, conforming to the standard pre- 
scribed in the Securities Exchange Act of 1934. In making 
public the regulations, which we give further below, the 
Board on Sept. 27 gave out the following statement: 


The Federal Reserve Board, acting in accordance with the requirements 
of the Securities Exchange Act of 1934, has prescribed the margins to be 
required by brokers and dealers from customers borrowing for the purpose of 
purchasing or carrying securities. 

The margin requirements which the Board has prescribed are those laid 
down as a standard in the Act, which gives the Board authority to impose 
lower or higher margins in accordance with prevailing conditions. Under 
the standard adopted a broker or dealer may lend to a customer on many 
securities as much as 75% of their current market value, while on other 
securities, in particular on those that have had a rapid rise in value since 
July 1 1933, the percentage that may be lent is smaller, but in no case less 
than 55%. 

Rules prescribed for margin requirements constitute a part of Regulation 
issued by the Federal keserve Board, which also deals with other matters 
relating to the extension or maintenance of credit by brokers, dealers and 
members of securities exchanges for the purpose of purchasing or carrying 
securities. Most of the rules in this regulation are for the purpose of pre- 
venting the circumvention of the margin requirements, and no restrictions 
are placed on loans for industrial, agricultural, or commercial purposes. 

The regulation becomes effective Oct. 1 1934. In order, however, that 
persons affected might have additional time to familiarize themselves with 
its provisions, the Securities and Exchange Commission at the request of 
the ¥ederal Reserve Board has made broad use of its power to exempt 
securities from the pertinent sections of the Securities Exchange Act. The 
exemption granted is for the period from Oct. 1 to Oct. 15. 

Regulation T does not prescribe a specific margin that must be main- 
tained after a loan has been granted, but imposes restrictions on the opera- 
tions which the customer may carry on in his account if his margin falls 
below the standard prescribed for initial extension of credit. 

Under the law the Board has authority to prescribe regulations, including 
margin requirements, applicable to loans made by banks for the purpose of 
purchasing or carrying securities. This authority is additional to other 
statutes for credit supervision. The Board is studying the present statute 
in connection with these other statutes and in due time will issue the re- 
quired regulation as to bank loans made to purchase or carry securities. 


With respect to the new regulations, the Washington cor- 
respondent of the New York “Journal of Commerce” com- 
mented in part as follows on Sept. 27: 


Based on statistics gathered officially, it appears that the average require- 
ment upon brokerage house customers will be 28% as compared with the 
average of 25% now demanded under the rules of stock exchanges. The 
New York Stock Exchange requirements for the posting of margins average 
23.1% on accounts of $5,000 or more and 33.2% on smaller accounts. 

No Rules on Short Sales 

No rules were issued to-day governing short sales, it being recognized 
that the New York Stock Exchange already requires the posting of ten points 
a considerable amount in the face of low values. However, when the 
Securities and Exchange Commission issues its rules governing the practice 
of short selling, the Federal Reserve Board will accompany the findings 
with its decision as to the appropriate margining of such accounts. 

Stress was laid by officials here on the fact that there need be no whole- 
sale liquidation of securities because of undermargining. In the first place 
the market is given more than two weeks within which to digest the volu- 
minous rules. In the second place. the application of these rules, based on 
market conditions as they existed at the end of July, when appropriate 
statistics were gathered, would throw into the class of undermargined ac 
counts only 2% more than existed at that time. 

An examination of the status of some 200,000 accounts covering about 
$2,500,000,000 of securities, shows that the margin basis averages 28%. 
Since the market has sagged somewhat since the end of July, it is thought 
probable that the percentage now is even less than that referred to above. 

In terms of market value as of the end of July, two out of every three 
stocks would be subject to 25% of margin, one out of every four, from 25%. 
to 45% and one out of 12, 45% according to the new regulations. 


Pointing out that the Federal Reserve Board sought to 
avoid any possibility of forcing liquidation by stressing that 
it was imposing no specific margin that must be maintained 
after a loan had been granted, the Washington account 
Sept. 27 to the New York “Herald Tribune”’ said: 


The marginal requirement applies only to the initial purchase. The 
government will not take the position of ordering an account to be sold out. 
As has been the case previously, the rules of the local stock exchanges and 
the judgment of the broker will determine the question of whether an 
account is to be sold out. 


In the case of accounts now existing in under-margined condition or here- 
after falling into such a condition the Federal Reserve Board regulations 
merely impose restrictions on the operations in these accounts. The owner 
of the account will not be able to withdraw money or securities from the 
account unless he substitutes securities of the same market and loan value. 
On new purchases for the account the new margin requirements must be 
met, but there is no other restriction on such additional purchases. 


Sliding Scale Is Fixed 


Ihe Federal margin requirements prescribed to-day are based on a sliding 
scale. The maximum loans on registered securities shall be whichever is the 
higher of. 

(1) 55% of the current market value of the security; or 

(2) 100% of the lowest market value of the security computed at the 
lowest market price therefor during the period of 36 calendar months imme- 
diately prior to the first day of the current month, but not more than 75%« 
of the current market value. provided, that until July 1 1936, for the pur- 
pose of this regulation, the lowest price at which a security has sold on or 
after July 1 1933, but prior to the first day of the current month, shall be 
considered as the lowest market price of such security during the preceding 
36 calendar months; and provided, that the lowest market price which could 
be used under the provisions of this regulation during any calendar month 
may be used during the first seven calendar days of the succeeding calendar 
month.”’ 

The effect of this provision is to allow loans varying from 55% to 75% 
of the current market value of purchased securities. ‘he margins required 
may thus be anywhere between 25 and 45% of the market value. 


The full text of the Securities Exchange Act was given in 
our issue of June 9 1934, page 3841. 

The regulations of the Federal Reserve Board, issued 
Sept. 27, follow in full: 


REGULATION T, SERIES OF 1934 


Extension and maintenance of credit by brokers, dealers and members 
of National securities exchanges. 


SECTION 1—SCOPE AND EFFECTIVE DATE OF REGULATION 


This regulation is issued pursuant to the requirements of Sections 7 and 
8 (A) of the Securities Exchange Act of 1934 for the purpose of preventing 
the excessive use of credit for the purchasing or carrying of securities, 
and applies to the extension and maintenance of credit by members of 
national securities exchanges and by brokers and dealers transacting a 
business in securities through the medium of such members. 

This regulation shall not be construed as applying to the extension or 
maintenance of credit on registered securities for any purpose other than 
the purpose of purchasing or carrying securities or of evading or circum- 
venting the provisions of this regulation. 

This regulation shall become effective on Oct. 1 1934. 

Such further regulations as tne board deems necessary or appropriate to 
carry put the provisions of Sections 7 and 8 (A) of the Securities Exchange 
Act of 1934 will be issued from time to time. 


SECTION 2—DEFINITIONS 

For the purposes of this regulation— 

(A) The terms ‘‘person,”’ ‘‘member,”’ ‘‘broker,” ‘‘dealer,”’ ‘“‘buy,” 
‘‘purchase,”’ “‘sale,”’ ‘‘sell,”” ‘“security,’’ ‘‘equity security,”’ and ‘‘bank”’ 
shall have the meanings given in Section 3 (A) of the Securities Exchange 
Act of 1934, which is printed in the appendix to this regulation. 

(B) The term ‘‘creditor’’ means any member of a national securities 
exchange or any broker or dealer who transacts a business in securities 
through the medium of any such member. 

(C) The term “‘account’’ means any account (whether a ‘“‘combined 
account”’ or a “special account’’ or any other account) representing any 
financial relationship between any creditor and any customer or any 
group of customers acting jointly. 

(D) The term ‘‘combined account’’ means the combination of all accounts 
(except “special accounts’’)—between any creditor and any customer, 
or any group of customers acting jointly, to or for whom such creditor is 
extending or maintaining any credit, directly or indirectly, cn registered 
securities (other than exempted securities) for the purpose of purchasing 
or carrying securities. 

Exemptions Are Explained 

(E) The term “special account’’ means any account recorded separately 
in conformity with Sections 3 (B), 3 (C), 3 (D), 5 (B), 6 or 7 (A), of this 
regulation; and, when so recorded, such accounts shall be excluded, for the 
purposes of this regulation, from all calculations involving ‘‘combined 
accounts.’”” 

(F) Tne term “exempted security’’ or ‘“‘exempted securities’’ shal] in- 
clude securities which are direct obligations of or obligations guaranteed 
as to principal or interest by the United States; such securities issued or 
guaranteed by corporations in which the United States has a direct or in- 
direct interest as shall be designated for exemption by the Secretary of the 
Treasury as necessary or appropriate in the public interest or for the pro- 
tection of investors: securities which are direct obligations of or obligations 
guaranteed as to principal or interest by a State or any political subdivision 
thereof or any agency or instrumentality of a State or any political sub- 
division thereof, or any municipal corpprate instrumentality of one or mor 
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States; and such other securities as the securities and exchange commission 
may, by such rules and regulations as it deems necessary or appropriate in 
the public interest or for the protection of investors, either unconditionally 
or upon specified terms and conditions or for stated periods, exempt from 
the operation of any one or more provisions of Section 7 and(or) (8 A) 
of the Securities Exchange Act of 1934, which by their terms do not apply 
to an “‘exempted security’’ or to ‘“‘exempted securities."’ 


Registered Security Defined 

(G) The term “registered security’’ means any security which is regis- 
tered on a national securities exchange, or which, in consequence of its 
having unlisted trading privileges on a national securities exchange, must, 
under the provisions of Section 12 (F) of the Securities Exchange Act of 
1934, be considered a ‘‘security registered on a national] securities exchange.”’ 

(H) The term ‘‘maximum loan value”’ of a security means the maximum 
amount of credit which, at any given time, may be extended by any creditor 
on such security, in conformivy with Section3. The ‘‘maximum loan value” 
of the securities in an account at any given time, is the sum of the maxi- 
mum loan values at such time of the individual] securities in such account, 
including securities bought for the account of the customer but not yet 
debited to his account, but excluding securitics sold for the account of the 
customer for which payment has not yet been credited to his unt and 
excluding contracts for the purchase or sale of unissued potent 

(1) The term ‘unrestricted account’’ means an account in which, at any 
given time, the adjusted debit balance equals or is less than the maximum 
loan value at such time of the securities in the account; and apy account 
which is an unrestricted account at the beginning of business on any given 
day may, for the purposes of this regulation, be considered an unrestricted 
account throughout such day. 


Restricted Accounts 


(J) The term “restricted account’’ means an account in which, at the 
beginning of business on any given day, the adjusted debit balance ex- 
ceeds the maximum loan value at such time of the securities in the account; 
provided, however, that, if during the course of a day, as a result of the 
deposit of cash and (or) securities or the sale or substitution of securities by 
or on behalf of the customer the maximum loan value of the securities in the 
account becomes equal to or greater than the adjusted debit balance, such 
account may be deemed an unrestricted account throughout such day. 

(K) The term “initial extension of credit’’ means any new extension 
of credit in an account or any increase in the amount of credit outstanding 
in an account. 

(L) The term ‘‘net withdrawal’’ means any payment or delivery from 
an account of money and (or) registered and (or) exempted securities 
having an aggregate current market value exceeding that of any money 
and (or) registered and (or) exempted securities paid or delivered into the 
account on the same day. 

(M) The term “‘customer’’ means any person to or for whom, or any 
group of persons to or for whose joint account, a creditor is extending or 
maintaining any credit, and includes any partner in a firm to whom such 
firm is extending credit for the purpose of purchasing or carrying securities: 
provided, however, that a partner shall not be deemed to be a customer of 
his firm within the meaning of this regulation with reference to his financial 
relations to the firm as reflected in his capital and ordinary drawing accounts. 


SECTION 3—MARGIN REQUIREMENTS 


(A) General Rule 


No creditor shall make any initial extension of credit to any customer 
on any registered security (other than an exempted security) for the purpose 
of purchasing or carrying any security in an amount which causes the total 
credit extended on such registered security to exceed the maximum loan 
value of such registered security. Except as specifically provided else- 
where in this section, the maximum loan value of any registered security 
(other than an exempted security) shall be whichever is the higher of: 

(1) Fifty-five per cent of the current market value of the security; or 

(2) One hundred per cent of the lowest market value of the security 
computed at the lowest market price therefor during the period of thirty- 
six calendar months immediately prior to the first day of the current 
month, but not more than 75 per cent of the current market value: pro- 
vided, that until July 1 1936, for the purpose of this regulation, the lowest 
price at which a security has sold on or after July 1 1933, but prior to the 
first day of the current month, shall be considered as the lowest market 
price of such security during the preceding thirty-six calendar months; and 
provided, that the lowest market price which could be used under the pro- 
visions of this regulation during any calendar month may be used during the 
first seven calendar days of the succeeding calendar month. 


(B) Extensions of Credit to Other Members, Brokers and Dealers 


In a special account recorded separately, any creditor may extend credit 
on any registered security to any other member, broker or dealer in an 
amount not greater than the maximum loan value of such security, which 
shall be (except in the case of an exempted security) 80 per cent of the 
current market value of such security: 

Provided, that (1) such other member, broker or dealer is subject to 
the provisions of this regulation or has places of business only in foreign 
countries, (2) such credit is extended or maintained solely for the purpose 
of enabling such member, broker or dealer to carry accounts for his cus- 
tomers other than his partners, and (3) any credit extended or maintained 
by such creditor to or for such other member, broker or dealer for the 
purpose of purchasing or carrying securities for his account or for the 
account of his firm or any of his partners shail not be included in such 
special account and shall be subject to the other provisions of this section. 


(C) Extension of Credit to Distributers, Syndicates, &c. 

In a special account recorded separately, any creditor may extend 
credit on any registered security in an amount not greater than the maximum 
loan value thereof, which shall be (except in the case of an exempted 
security) 80 per cent of the current market value of such security: 

(1) To any dealer, for the purpose of financing the distribution of an 
issue of securities at wholesale or retail; or 

(2) To any group, joint account or syndicate, for the purpose of under- 
writing or distributing an issue of securities. 


(D) Arbitrage Accounts 


If such transactions are recorded separately in a special account and 
are not used for the purpose of evading or circumventing the provisions 
of this regulation, any bona fide arbitrage transactions in securities and 
any credit extended or maintained to or for a customer for the purpose of 
financing such transactions shail be exempt from the other provisions of this 
regulation: provided, that the customer shall maintain a margin equal to 
2% of any net debit balance in such account, unless the account contains 
no securities except exempted securities. 


(E) Exempted Securities 


In an account which contains both exempted securities and registered 
non-exempted securities, the maximum loan value of an exempted security 
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shal] be regarded as not more than the current market value of such security: 
Provided, however, that nothing in this regulation shall be construed as 
preventing any exchange or any creditor from requiring margin on, or 
assigning lower loan values to exempted securities. 

(F) Adjusted Debit Balance 


For the purpose of this regulation, the adjusted debit balance of an 
account shall be calculated by taking the sum of the following items: 

(1) The net debit balance, if any, of the account: 

(2) Any amount to be paid for securities (other than unissued securities) 
bought for the account of the customer but not yet debited to his account; 

(3) The current market value of any securities sold short on the account 
(other than unissued securities) plus the margin customarily required by the 
creditor on such short commitments; ; 

(4) The amount of any margin customarily required by the creditor on 
every future commitment in unissued securities, in commodities or in foreign 
exchange, and(or) in connection with the creditor’s endorsement or guar- 
antee of any put, call, or other option (plus) any unrealized loss on each such 
commitment and(or) (minus) any unrealized gain on each such commitment 
not exceeding the margin thereon; (and) 

(5) In the case of a guarantor’s account, the aggregate of the amounts 
required to make each account guaranteed by such guarantor and un- 
restricted account: Provided, that in the case of no such guaranteed account 
shall the amount exceed that to which the guarantee is limited; 

And deducting therefrom the sum of the following items: 

(6) The net credit balance, if any, of the account; 

(7) Any amount to be received for securities (other than unissued secur- 
ities), sold for the account of the customer but for which payment has not 
yet been credited to his account and 

(8) Any amount needed but not yet received by the creditor to provide 
any margin required by this regulation: Provided, that (1) a demand for 
such margin shall have been made in, or confirmed by, a letter or telegram 
which the creditor shall have sent to the customer at his last known address 
and (2) the time within which the creditor is required by this regulation to 
obtain such margin has not expired. 

For the purposes of this regulation, the adjusted debit balance of every 
account in which any credit is extended or maintained for the purpose of 
purchasing or carrying securities shall be computed in accordance with the 
above rules, regardless of whether it be a combined account or a special 
account. 

In case a customer has more than one account (other than special ac- 
counts), with a creditor, his adjusted debit balance and the maximum loan 
value of the securities in his account shall be calculated, for the purposes of 
this regulation, on the basis of his combined account, taking into con- 
sideration all accounts between such customer and such creditor except 
special accounts. 

In computing the adjusted debit balance of each special account, there 
shall be taken into consideration only the items involved in that particular 
account. 

(G) Current Market Value 

For the purpose of ascertaining the current market value of a security 
at the time of and in connection with a purchase or sale of such security, the 
price at which such security is purchased or sold (whether or not as part of a 
substitution of securities or other transaction) shall be used in computing 
the current market value of such security within the meaning of this 
regulation. 

For the purpose of ascertaining the current market value of any security 
in an account, at any time other than the time of its purchase or sale, the 
creditor shall have the option of using as the price of such security either 
the closing sale or the closing bid price for such security on the preceding 
business day, as shown by any regularly published reporting or quotation 
service used by such creditor (except that such bid price shall not be deemed 
to be the current market value of a security sold short). ’ 

In the absence of any such closing sale price, the creditor shall have the 
option of using either any such bid price on such preceding business day 
(except that such bid price shall not be deemed to be the current market price 
of a security sold short) or the price at which the last sale was recorded, if 
such sale occurred during the current or preceding calendar month, as shown 
by any regularly published reporting or quotation service used by, such 
creditor. 

In the event that none of the prices above described is available, the 
creditor may use any reasonable estimate of the market price of such 
security. 

(H) Lowest Market Price 


The lowest market price of a registered security during a specified time 
means the lowest price at which such security has sold during such time on 
the national securities exchanges on which it is or has been registered (in- 
cluding such exchanges during that part of the specified time which preceded 
their respective registrations as national securities exchanges under the 
Securities Exchange Act of 1934): 

Provided. that, if such security is a stock upon which there has been 
any stock dividend amounting to more than 10% in any one calendar year, 
or any reduction or increase in the number of shares by calling in the out- 
standing shares and issuing in substitution therefor a smaller or larger 
number of snares, any prices established before such dividend or change in 
number of shares snall be adjusted therefor. 

A creditor using a figure published as such lowest market price in any 
record published or approved by any National Securities Exchange may rely 
on such figure for the purpose of this regulation. 


SECTION 4—EXTENSION AND MAINTENANCE OF CREDIT 
(A) Statutory Provision 

Under the provisions of subsection (C) of Section 7 of the Securities 
Exchange Act of 1934, it is unlawful for any member of a national securities 
exchange or any broker or dealer who transacts a business in securities 
through the medium of any such member, directly or indirectly to extend or 
maintain credit or arrange for the extension or maintenance of credit to or 
for any customer on any registered security (other than an exempted 
security) in contravention of the regulations of the Federal Reserve Board. 

(B) General Rule 


A creditor may permit credit to be maintained in any account in ac- 
cordance with the provisions of this section, regardless of reductions in the 
customer’s equity resulting from changes in market prices and(or) from 
charges to the account of the customer permitted under Section 8 (b) of this 
regulation. 

(C) Transactions in Unrestricted Accounts 


A creditor shall not permit any customer to make in an unrestricted 
account any transaction or combination of transactions which would cause 
such account to become a restricted account, unless he demands, in accord- 
ance with Section 4 (e) of this regulation, additional margin in an amount 
sufficient to make such account an unrestricted account. 

(D) Transactions in Restricted Accounts 

A creditor shall not permit a customer to make in a restricted account 

any transaction which, in combination with any other transactions made on 
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the same to-day and together with demands for additional margin in con- 
nection therewith, results in any increase of the excess of the adjusted debit 
balance of the account over the maximum Joan value of the securities in 
the account, or results in any net withdrawal of cash and(or) securities: 

Provided, however, that a creditor may permit a customer to make any 
transaction or combination of transactions which causes the account to 
become an unrestricted account; and provided, tnat any substitution of 
securities consisting of a sale of securities in the account and the purcnase 
of other securities, if completed within a period of two successive business 
days, may be considered, for the purposes of this section, as a single trans- 
action occurring on the day on which the purchase occurs 


(E) Time When Margin Must Be Obtained 


Whenever the creditor is required to demand additional] margin in order 
to comply with this regulation, he shall demand the required amount of 
margin as promptly as possible and shall obtain such margin as promptly 
as possible in view of the established usages of the trade and the circum- 
stances of the case and in all events before the expiration of three full business 
days (exclusive of Saturdays, Sundays and holidays) from the date of the 
purchase or other transaction on account of which such margin is required, 
unless, within such time such account is brought into conformity with this 
regulation by some other method: 

Provided that, in exceptiona] cases, any regularly constituted committee 
of a national securities exchange having jurisdiction over the business con- 
duct of its members of which exchange the creditor is a member or through 
which his transactions are effected, may grant a further extension of time not 
exceeding ten days, on application of the creditor, if such committee is 
satisfied that the creditor is acting in good faith and that the circumstances 
Warrant such action: 

Provided, however, that if the account be a restricted account (1) in the 
case of a withdrawal of cash, the necessary amount of securities must be 
deposited on the same day; (2) in the case of a withdrawal of securities, the 
necessary amount of cash must be deposited on the same day; and (3) in 
the case of a substitution of securities (not involving a sale of securities in the 
account and the purchase of other securities) the securities substituted must 


be deposited on the same day that the securities for which they are sub- 
stituted are withdrawn. 


(F) Time When Payment or Margin is Deemed to Be Received 

For the purposes of this regulation, any creditor who shall in good 
faith accept any check or draft drawn on a bank which in the ordinary 
course of business is payable on presentation, or any order on a savings 
account with passbook attached, shall] be deemed to have received payment 
of the amount of such check, draft, or order within the meaning of this 
regulation at the time suca check, draft or order is received; and any 
creditor who shall in good faith ship securities with sight draft attached 
shall be deemed to have received payment of the amount of such sight 
draft at tne time of the shipment of tne securities to wnich such sight draft 
is attached. 

Provided, that, if such check, draft, order or sight draft is not paid on the 
day of presentation, the creditor shall, before the expiration of three full 
business days from the receipt of notice of such non-payment, obtain actual 
Payment, cancel the sale, resell the securities for the account of the cus- 
tomer, or obtain the deposit of additional securities having a loan value 
sufficient to provide the margin needed. 


Foreign Currency Provision 

Any member, broker or dealer who snall receive payment of any amount 
in any foreign currency capable of being converted without restriction into 
United States currency, shall be deemed, for the purposes of this regulation, 
to have received payment of an amount equal to the value of the foreign 
currency so paid, computed at tne buying rate for cable transfers of such 
foreign currency on the preceding business day as determined and certified 
by the Federal Reserve Bank of New York and published by the Secretary 
of the Treasury pursuant to the provisions of Section 522 of Title 4 of the 
Tariff Act of 1930. 

Any person who shall deposit with a creditor any such foreign currency 
may, for the purpose of determining the adjusted debit balance in an 
account of such person, be credited with the value of such foreign currency 
computed as hereinabove prescribed. 

In the case of any special account which grows out of regular correspondent 
relationships between a creditor and a customer who is not located in the 
same city and who is a member, broker, or dealer, securities which are in 
transit from such customer to the creditor for the purpose of increasing the 
customer's margin may, for the purposes of this regulation, be deemed to 
have been received by the creditor at the time hz receives and accepts in 
good faith a telegram or letter from the customer stating that such securities 
have been shipped to the creditor. 


SECTIONS 5—EXTENSION OR MAINTENANCE OF CREDIT 
WITHOUT COLLATERAL OR ON COLLATERAL OTHER 
THAN EXEMPTED OR REGISTERED SECURITIES 


(A) General Rule 


Under the provisions of Subsection (c) of Section 7 of the Securities 
Exchange Act of 1934, it is unlawful for any member of a national securities 
exchange or any broker or dealer who transacts a business in securities 
through the medium of any such member, directly or indirectly to extend 
or maintain credit or arrange for the extension or maintenance of credit 
to or for any custmoer without collateral or on any collateral otner toaa 
exempted and (or) registered securities except as expressly permitted by 
this regulation. 


(B) Credit Not for Purchasing or Carrying Securities 
In a special account recorded separately, a creditor may, notwithstanding 
any other provision of this regulation, extend credit to any customer, with- 
out collateral or on any collateral other than non-exempted registered 
securities, for any bona fide commercial, industrial or other purpose except 
the purpose of purchasing or carrying securities or of evading or circum- 
venting the provisions of this regulation. 


(C) Additional Collateral for Maintenance of Existing Credits 


As security for the maintenance of credits initially extended prior to 
Oct. 1 1934, or extended in conformity with this regulation, for the purpose 
of purchasing or carrying securities, a creditor may until July 1 1937, 
accept or retain as collateral, in addition to exempted securities and re- 
gistered securities, any collateral whatsoever: 

Provided, that collateral other than exempted or registered securities (1) 
shall not be the basis of any additional extension of credit, and (2) shall be 
given no value in determining the maximum loan value of the securities 
in the account. 


SECTION 6—CASH TRANSACTIONS 
Notwithstanding any other provision of this regulation, a creditor may, 
subject to the conditions specified in this sectoin, make extensions of credit 


for limited periods not exceeding seven days and effect other transactions 
which are incidental to bona fide cash transactions. 
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A bona fide cash transaction is one in which a creditor sells a security 
to a customer or purchases a security for a customer upon an agreement made 
in good faith, and not to evade or circumvent the provisions of this regu- 
lation, that the customer will promptly make fuil cash payment for the 
security so sold or purchased. 

Every creditor shall record separately in a special account all such 
bona fide cash transactions in connection with which he extends credit and 
shali record the full details of each such cash transactions, including the 
name and address of the customer, a description of the security involved, 
the terms and date of sale and the date and manner of payment. 

No extension of credit which is incidental to any such bona fide cash 
transaction shail constitute a violation of this regulation, (1) if payment 
for such securities is actually received, or the creditor is deemed to have 
received payment for the purpose of this regulation, at or within the time 
specified above, or (2) if the creditor cancels the sale or resells the securities 
for the account of the customer within two days after the time when pay- 
ment should have been received under this subsection: 

Provided, however, that, in exceptional cases, any regularly constituted 
committee of a national securities exchange having jurisdiction over the 
business conduct of its members, of which exchange the creditor is a member 
or through which his transactions are affected, may, on application of the 
creditor, grant a further extension of time not exceeding thirty-five days or 
authorize the creditor to extend credit on such security subject to the pro- 
visions of this regulation, if such committee is satisfied, that the creditor 
is acting in good faith and that the circumstances warrant such action. 


SECTION 7—ACCOUNTS EXISTING ON OCT. 1 1934 


(A) Old Accounts 

A creditor may designate any account maintained by him at the opening 
of business on Oct. 1 1934, as an old account by making an appropriate 
entry in the record of such account prior to Nov. 15 1934, and such creditor 
may carry such account separately as a special account and maintain credit 
and permit transactions therein: 

Provided, That, in order to prevent the circumvention of this regu- 
lation such transactions and the maintenance of such credit shall be subject 
to the provisions of Section 4 of this regulation. 

Provided, That the creditor shall not at any time permit the customer 
to make any transaction or combination of transactions in such old account 
which would increase the adjusted debit balance of such account above the 
amount existing at the timesuch transaction, or combination of transactions, 
is instituted: 

Provided, however, that if such account is an unrestricted account on 
Oct. 15 1934, the creditor, at any time prior to Nov. 15 1934, may permit 
the customer to withdraw therefrom such amount of money and (or) 
securities as will not make such account a restricted account. Any account 
not so designated as an old account prior to Nov. 15 1934, shall be subject 
to all the provisions of this regulation. 


(B) New Accounts 
Notwithstanding any other provision of this regulation, a creditor may 
at any time permit a customer having an old account, recorded separately 
as above provided, to establish and maintain one or more new accounts, 
which new accounts shall be subject to all the applicable provisions of this 


regulation, except.that they shall not be affected by the status of or t.ans- 
actions in the oid account. 


(C) Consolidation of Old Accounts With New Accounts 


At any time prior to July 1 1937, a creditor may permit or require any 
customer to consolidate his old account with any of his new accounts 
and thereafter the consolidated account shali be considered a new account 
within the meaning of this regulation: 

Provided, that all such accounts shall be consolidated, liquidated or 
otherwise disposed of on or before July 1 1937. 


SECTION 8—ADMINISTRATIVE ADJUSTMENTS AND DETAILS 


(A) Borrowing and Lending Securities 


Neither the bona fide deposit of cash, in order to borrow securities for the 
purpose of making delivery of such securities in the case of short sales, de- 
layed deliveries and other similar transactions, nor the bona fide lending of 
securities for such purposes shall be considered an extension or maintenance 
of credit within the meaning of this regulation. 

(B) Interest, Commissions, &c. 


Interest on credit maintained in an account, commissions on transactions 
in an account, sale or transfer taxes on transactions in an account, premiums 
on securities borrowed in connection with short sales or to effect delivery, 
dividends, interest, rights or other distributions due on borrowed securities, 
and any service charges which the creditor may impose, may be debited to 
such account in accordance with the usual practice and shall be taken into 
consideration in calculating the net balance of such account; but the debiting 
of any such item to an account shall! not be considered a violation of this 
regulation whether or not such account is a restricted account and whether 
or not the debiting of such item causes an unrestricted account to become 
a restricted account. 

(C) Declaration as to Purpose of Loan 


Every extension of credit on a registered security (other than an exempted 
security) shal] be deemed, for the purposes of this regulation, to be for the 
purpose of purchasing or carrying securities, unless the customer shal! file 
with the creditor a written declaration signed by the customer which shall 
state the use to be made of such credit and which shall state specifically 
that such credit is not for the purpose of purchasing or carrying securities 
or of evading or circumventing the provisions of this regulation. 

In any case in which a creditor is required to comply with the provisions 
of this regulation, if an extension of credit is for the purpose of purchasing 
or carrying securities he may rely upon a written declaration of the customer 
such as that required above, unless he knows the statement to be false or 
has information which would put a prudent man upon inquiry and if inves- 
tigated with reasonable diligence would lead to the discovery of the falsity 
of the statement. 


Chronicle 


(D) Guaranteed Accounts 
Notwithstanding the definitions of the terms ‘‘unrestricted account” and 
“restricted account,”’ a creditor may regard as an unrestricted account any 
account which is guaranteed in writing for an amount sufficient to make such 
account an unrestricted account by a person who has an account with such 
creditor containing securities of sufficient loan value to make such guar- 
anteed account an unrestricted account in addition to providing the margin 
required by this regulation on the guarantor’s account. 
(E) Transfer of Accounts 
In the event of the transfer of an account from one creditor to another, 
such account may be treated for the purposes of this regulation as if it had 
been maintained by the transferee from the date of its origin. 
(F) Credit for Clearance of Securities 
The extension or maintenance of any credit which is maintained for only 
a fraction of a day (thats, for only a part of the time between the beginning 
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of business and midnight on the same day) shall be disregarded for the pur- 
poses of this regulation, if it is incidental to the clearance of transactions in 
securities directly between members or through an agency organized or 
employed by the members of a nationai securities exchange for the purpose 
of effecting such clearances. 


(G) Innocent Mistakes 

If any failure to comply with this regulation results from an innocent 
mistake made in good faith in executing a transaction, recording, deter- 
mining, or calculating any loan, balance, market price, loan value, or other 
administrative adjustment or detail, the creditor shall not be deemed guilty 
of a violation of this regulation: 

Provided, that (1) the mistake is corrected promptly, (2) any additional 
margin required is obtained within the time allowed by this regulation from 
the date of the discovery of the mistake. 


(H) Transactions Outside United States 

In view of the provisions of Section 30 (b) of the Securities Exchange 
Act of 1934, nothing in this regulation shall apply to any creditor in so far 
as he transacts a business in securities without the jurisdiction of the 
United States, unless he transacts such business in contravention of such 
rules and regulations as the securities and exchange commission may pre- 
scribe as necessary or appropriate to prevent the evasion of the Securities 
Exchange Act of 1934. 


SECTION 9—REPORTS 
Every member of a national securities exchange and every broker or 
dealer who transacts a business in securities through the medium of any 
such member, shall, in the manner and form to be prescribed by the Federal 
Reserve Board, make such periodic, special, and (or) other reports as the 
Federal Reserve Board may require from time to time. 


SECTION 10—BORROWINGS BY MEMBERS, BROKERS 
DEALERS 


(A) General Rule 


Under the provisions of Section 8 of the Securities Exchange Act of 1934 
it is unlawful for any member of a national securities exchange, or any 
broker or dealer who transacts a business iu securities through the medium 
of any such member, directly or indirectly, to borrow in the ordinary course 
of business as a broker or dealer on any registered security (other than an 
exempted security) except: 

(1) From or through a member bank of the Federal Reserve System, or 

(2) From any non-member bank which shall have filed with the Federal 
Reserve Board an aggreement which is still in force and which is in toe 
form prescribed by this regulation, or 

(3) To the extent to which, under the provisions of this regulation, the 
Federal Reserve Board permits loans between such members and (or) 
brokers and (or) dealers, or to meet emergency needs. 


AND 


(B) Borrowing From Non-Member Banks 


Each non-member bank which has filed an agreement in the form pre- 
scribed by this regulation will be given a certificate evidencing that fact. 
Interested persons may obtain from the Federal Reserve agent at any 
Federal Reserve Bank the names of banks which have filed sucn agree- 
ments and information as to whether in each case the agreement.¥is still 
in force. 


(C) Borrowing From Other Members, Brokers and Dealers 


A creditor may borrow from another creditor in the ordinary course of 
business as a broker or dealer on any registered security to the extent and 
subject to the terms upon which the latter may extend credit to him in 
accordance with the provisions of this regulation and subject to such rules 
and regulations as the Securities Exchange Commission may prescribe 
under the provisions of Section 8 (c) of the Securities Exchange Act of 
1934. 

(D) Emergency Loans 

Notwitnstanding any other provision of this regulation, any member 
of a national securities exchange, or any group of such members, may, 
with the approval of any regularly constituted committee of a national 
securities exchange having jurisdiction over the business conduct of such 
members, make loans to meet the emergency needs of any other such mem- 
ber or of a broker or dealer cransacting business through the medium of 
any such member, and all such loans, waether made prior or subsequent 
to the effective date of this regulation, may be maintained, renewed, and 
(or) extended until the Federal Reserve Board shall determine that the 
emergency justifying such loan has ceased to exist; provided, that any such 
committee approving the making, renewal, or extension of such loan, made 
after the effective date of this regulation, shall, within ten days, make a 
written report of all facts relative thereto to the Federal Reserve agent of 
the district in which such Exchange is located. 

Any member of a national securities exchange and any broker or dealer 
who transacts a business in securities through the medium of any such 
member may borrow in accordance with the provisions of this section for the 
purpose of meeting his emergency needs. 


SECTION 11—QUALIFICATION OF NON-MEMBER BANKS TO 
LEND TO MEMBERS, BROKERS AND DEALERS 


(A) Form of Agreement 

In order to qualify, pursuant to the provisions of sub-section (a) of 
Section 8 of the Securities Exchange Act of 1934, as a bank from which it is 
lawful for any member of a national securities exchange or any broker or 
dealer who transacts a business in securities through the medium of any such 
member, to borrow, in the ordinary course of business as a broker or dealer, 
on registered securities (other than exempted securities) a bank which is not 
a member of the Federal Reserve System and which is not included in the 
classes of banks referred to in sub-section (b) of this section, shall file, in the 
manner hereinafter prescribed, an agreement on F. R. B. form T-1, which 
form is hereby made a part of this regulation. 

The execution of such agreement shall be authorized by the adoption by 
the board of directors or other governing body of the bank of a resolution 
in the form contained in F. R. B. form T-1 and the agreement when filed 
shall be accompanied by a copy of such resolution certified by the secretary 
or other duly authorized officer of the bank in the manner provided for in 
F. R. B. form T-1. 


(B) Banks in Territories or Insular Possessions, Branches of 
Foreign Banks 

In order to qualify, pursuant to the provisions of sub-section (a) of 
Section 8 of the Securities Exchange Act of 1934, a bank which is not a 
member of the Federal Reserve System and which has its principal place of 
business in a territory or insular possession of the United States (inctuding 
the Philippine Islands and the Cana! Zone) or which is not a member of the 
Federal Reserve System and which has its principal place of business in a 
foreign country and has a branch or agency in the United States, shall file 
in lieu of the agreement on F. R. B. Form T-1 an agreement on F. R. B. 
Form T-2, which form is hereby made a part of this regulation. 
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Such agreement when filed shall be accompanied by proof of the author- 
ization of its execution in the manner provided on F. R. B. Form T-2. 


(C) Method and Evidence of Filing 

Duplicate originals of F. R. B. Form T-1, when properly executed, shall 
be delivered to the Federal Reserve agent at the Federal Reserve Bank of the 
district in which is situated the qualifying bank's principal place of business 
and such delivery shall constitute filing with the Federal Reserve Board. 
A certificate evidencing such filing will thereupon be delivered to the 
qualifying bank by the Federal Reserve agent. 

Duplicate originals of F. R. B. Form T-2, when properly executed, shall 
be delivered to the Federal Reserve agent at the Federal Reserve Bank of 
New York or the Federal Reserve agent at the Federal Reserve Bank of San 
Francisco and delivery to either such Federal Reserve agent shall constitute 
filing with the Federal Reserve Board. 

The Federal Reserve agent to whom such delivery is made shal! thereupon 
send a certificate evidencing such filing to the qualifying bank and to each 
branch or agency of the qualifying bank which is listed in F. R. B. Form T-2, 
and shall at the same time send appropriate notice of such filing to the 
Federal Reserve agent at the Federal Reserve Bank in each Federal Reserve 
district in which is situated one or more of such branches or agencies. 


(D) Termination of Agreements 

Any agreement of F. R. B. Form T-1 or F. R. B. Form T-2 filed with 
the Federal Reserve Board shall be subject to termination at any time 
by order of the board, after appropriate notice and opportunity for hearing, 
because of any failure by the bank filing such agreement to comply with the 
provisions thereof or with the provisions of the Securities Exchange Act of 
1934, the Federal Reserve Act, as amended, or the Banking Act of 1933, 
which are applicable to member banks and which relate to the use of credit 
to finance transactions in securities, or with such rules and regulations as 
may be prescribed pursuant to such provisions of law or for the purpose of 
preventing evasions thereof. 

For any willful violation of such agreement, the offending bank will be 
subject to the penalties prescribed by the Secuities Exchange Act of 1934 
for violation of rules and regulations prescribed thereunder. 


(E) Forms Available 


Copies of F. R. B. Form T-1 and F. R. B. Form T-2 may be obtained 
from the Federal Reserve agents at the Federal Reserve Banks. 


SECTION 12—ADDITIONAL REQUIREMENTS BY EXCHANGES 
AND CREDITORS 


Nothing in this regulation shall be construed as preventing an exchange 
from adopting and enforcing any rule or regulation requiring its members 
to secure or maintain higher margins or otherwise restricting the amount 
of credit which may be extended by such members. 

Nothing in this cegulation shall be construed as modifying the right o 
any creditor to require additional security for the maintenance of any credit 
or as restricting the right of any creditor to refuse to extend credit or to seil 
any securities or property held as collateral for any loan or credit extended by 
him. 


a> 
——_ 


HOLC 234% Bonds, Series B, Listed on New York 
Stock Exchange 


The Committee on Stock List of the New York Stock 
Exchange directed on Sept. 24 that the 234 % bonds, series B, 
dated Aug. 1 1934, and due Aug. 1 1949, of the Home 
Owners’ Loan Corporation be admitted to the list. The 
listing of the bonds was requested on Sept. 22 by the Federal 
Reserve Bank of New York. ~ tw: was stated that this request 
Was made in accordance with instructions received from the 
Treasury Department. Previous reference to the listing of 
bonds of the HOLC on the Stock Exchange was referred 
to in our issue of May 26, page 3525. 

_——— 











National Association of Manufacturers Points Out 
Responsibilities of New Congress—Proposes Ques- 
tionnaire for Submission to Congressional Candi- 
dates Incident to Effective Industrial Recovery _ 

It is pointed out by the National Association of Manu- 
facturers that the new y_Congress | must decide “whether - we 
are to plunge further - into State capitalism or begin to work 
our way back to firmer foundations.’’ The Association pro- 
poses a list of 12 questions to be submitted to Congressional 
candidates ‘‘as a means of assisting the electorate to a better 
understanding of how deeply their future welfare, dependent 
upon a prosperous industry, is involved in voting.’’ 

President Bardo of the Association refers to the question- 
naire as “‘a non-partisan effort directed solely towards the 
essentials of industrial recovery.’’ The questions follow: 

1. Do you believe Congress should resume its full legislative and de- 
liberate powers? 

2. Do you favor reducing government control of the management of 
private business ? 

3. Will you work and vote for an early return to balanced governmental 
budgets ? 

4. Do you believe that employees should be free to join or not to join a 
legitimate labor organization of any sort without coercion from any source? 

5. Should an individual be free to sell his own labor individually or col- 
lectively, as he and his employer may agree to their mutual satisfaction? 

6. Do you believe where collective bargaining exists there should be 
corresponding collective responsibility for its exercise? 

7. Do you believe in maintaining the constitutional division of power 
between the Federal and State governments? 

8. Do you favor awarding governmental contracts to the lowest responsi- 
ble bidder, in accordance with law, instead of using contracts to compel 
acceptance by bidder of governmental policies not specifically provided 
by law? 

9. Do you believe that the powers of taxation should be used solely for 
securing revenue for the legitimate functions of government? 

10. Do you favor government competition with private business? 

11. Do you believe that government operations should be placed on a 
comparable accounting basis, particularly where the Government competes 
with private business? 
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12. Do you believe in creating by law, through such measures as com- 
pulsory unemployment insurance, old age pensions, etc., a private right 
to publicly controlled funds, thus reducing the efforts of individuals to 
provide for themselves and increasing their unwillingness to rely on the 
government for support, thereby aggravating the very evils which such 
legislation is intended to relieve? 








The Course of the Bond Market 


Bond prices have made moderate progress this week, 
although the gains were not as large as those of last week. 
Rails and utilities were again the leaders, with industrial 
issues for the most part marking time. Credit conditions 
remain unchanged. Member bank reserve balances rose by 
$81,000,000, which more than canceled last week’s decrease. 

United States Government bonds have receded slightly 
during the week. Secretary of the Treasury Morgenthau 
announced that if market conditions were favorable a long- 
term issue would be floated to cover the Dec. 15 financing, 
when $993,000,000 of 214% certificates mature. About $400,- 
000,000 of the called Liberty bonds have not as yet been 
offered for exchange into the new issue. The Treasury 
expects to be called upon to pay about $250,000,000 of this 
in cash on Oct. 15, for which it has ample funds, its cash 
balance amounting to about $2,100,000,000. 

High-grade railroad bonds were firm and slightly higher. 
Bangor & Aroostook Ist 5s, 1943, at 108%, were up 14 
points; Texas & Pacific 1st 5s, 2000, closed at 107 compared 
with 106% last week. Medium-grade rail issues showed 
somewhat larger gains. Louisville & Nashville ref. 414s, 
2003, closed at 93, up 2 points since last Friday; New York 
Central conv. 6s, 1944, advanced % point to 113. Higher 
prices were general throughout the lower-grade railroad 
issues. Baltimore & Ohio conv. 4%s, 1960, advanced 2% 
points to 56144; Missouri Pacific ref. 5s, 1977, closed at 26% 
compared with 25 last week; Louisiana & Arkansas Ist 5s. 
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1969, gained 254 points to close at 60; Norfolk Southern 5s, 
1961, closed at 18 compared with 16% last week. 

Utility bonds of all classes showed further recovery dur- 
ing the week. From the most speculative issues, like Amer- 
ican Electric Power 6s, 1957, which advanced 1 point to 14% 
for the week, through successively better grades to the 
highest, represented by Buffalo General Electric 5s, 1939, 
which gained % point to close at 107%, advances of mod- 
erate proportions were shown. In the intermediate groups, 
West Penn Electric 5s, 2030, advanced 4% points to close 
at 65%; Penn-Ohio Edison 6s, 1950, closed at 66, a gain of 
3%, and Public Service of Oklahoma 5s, 1957, were up 4% 
points, selling at 86. Stability or strength in such special 
classifications as New York tractions and California and 
Pacific Northwest utilities was especially noticeable. 

*aralleling the trend of the stock market, medium-grade 
industrial bonds showed price improvement tendencies dur- 
ing the week. American Rolling Mill 5s, 1938, advanced 4 
point to 108%; Goodrich 6s, 1945, gained 2% to close at 
83%; National Dairy 54s, 1948, showed a gain of 1%, 
closing at 98°; Wheeling Steel 414s, 1953, at 81 were up 
134 points. There has been apparent, in addition, some 
firming of prices among those high-grade industrials which 
showed minor recessions in the last few weeks. 

Foreign bonds were strong, the averages reaching new 
high levels for the year. Japanese issues, both the Gov- 
ernment and the various utility issues traded in here, were 
particularly strong. Some recovery was seen in German and 
Italian issues. Latin American bonds experienced some 
recession, of fractional proportions in the case of Argen- 
tine, but more severe for Chilean bonds. 

Municipal bonds showed a generally firmer tone. There 
was an increase in inquiries regarding these issues, par- 
ticularly the shorter maturities. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES 
(Based on Average Yields) 
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Sep.28'32| 6.00 4.62 5.46 6.35 7.57 6.51 5.60 5.89 | 10.00 





* These prices are computed from average yields on the basis of one “‘ideal’”’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


**Actual average price of 8 long-term Treasury issues. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 


page 920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Cotton Movement and Crop of 1933-34. 








Our statement of the commercial cotton crop of the 
United States for the year ended July 31 1934 will be found 
below. It was considerably smaller than the crop in any 
previous year back to 1922-23 as was the actual growth, due 
chiefly to the reduction in acreage. The commercial crop 
reached 13,298,291 bales, against 15,171,822 bales last year’, 
15,128,617 bales two years ago, 13,868,804 bales three years 
ago and 19,281,999 bales, the record crop raised in 1926-27. 
Exports from the United States were 7,732,240 bales, against 
8,611,238 bales in 1932-33, 8,844,382 bales in 1931-32, 
6,933,804 bales in 1930-31 and 8,249,527 bales in 1928-29. 
_ U.S. Spinners’ takings were 6,148,740 bales, against 6,800,- 
029 bales. The whole movement for the 12 months is given 
in the following pages, with such suggestions and explana- 
tions as the peculiar features of the year appear to require. 
The first table shows the export movement for the past year 
(1933-34) in detail, and the totals for each year back to 
1920-21. The second table indicates the stock at each port 
July 31 1934, 1933, 1932 and 1931, and the third table 
shows receipts at ports for each of the past four years. 





Exports for Year Ended July 31 1934 to— 

















Frm — 
Ports of Great | Gere , { \Japan & j 
| Britain | France| many ‘ Italy | Russta| China | Other | Total 
Texas-.... | 671,403 581,481, 769,315 470,734) ae 631,711| 776,299 4,900,943 
Louisiana a 330, 713, 139, (053 = ri x ba 58,959 308 ‘039 172,925 1,482,471 
ove 100) oswe 18,688; 11,070 ‘217. 343 
Alabama. -| 57, 953 12 372) 99, ‘io 17° 980 eowel 24,031 12,417 223.792 
Florida ..-| 50,206, 1,129| 72,586) 7,739| -...| 38,249) 6,289 176,198 
Mississippi 12,085) ve 4,084) | a ee 128 17,199 
So. Caro... 59,887) ----, 65,697, 66) newest quence 2,187, 127,837 
a? eo 2. ee ee ee 2,450 15,702 
Virginia... 9,626) 3, isa 8, ‘601 Gu «assel 798 903° 23,526 
New York. 9,186 "263 7,311) Son - sweat 1,750, 9,661, 28,572 
Boston. ... 329 129 CO. “aadel” setel whines | 10,596 11,687 
Baltimore.| ...... neon] eseeeu seenl wena odduen tned «banks 
Philadel'ta. F ense  wéeece onse seed sinnke osen 9 
San Fran... 2,793 575 1: rr ae 57 1,727 56,849 
Los Angeles 7,831; 1,205 10,440) ....| ~...-| 178, 371) 2,763 195,110 
Seattle....; --....| seed seencn Swan, anal shaky 316 316 
To,Canada = -.... es ee cone) ened: Shomer |0254,686 6254,686 
Total _ _./1,317, 189'740, 164 1,439,126 666,169 58,959,2,246,216,1264,417 7,732,240 
For'n cot’n | 
exported -...-- eee, ppewent | cneal sacal secwsel | 11,294 11,294 
Total all1,317,189 740,164 1,439, 126 666, 169, 58 1959/2, 246, 216) ha76, = 7. 743,534 
Total in— ] 


1932-33 - \ ,547 240 886,756 1,951,852 828, 683 34, 000.2, 049,197/1320, 5028, 618,230 
1931-32_|1,372,578 483,648 1,637,530 690,289) -|3,416,111/1269,004 8,869,160 
1930-31. 1: 090,171 937,575'1,730,728 495,551, 29,279|1,662,320, 996.7696,942.393 
1929-30_|1,271,921 826,349 1,799,068 666,819 129 :021)1, 240,267, 917,396 6,850,841 
1928-29_|1,856,617 801,790 1,941,793 724,406 339,457/1,516, 355 1085, 180 8,265,598 
1927-28.|1,446,849 896,554 2,169,612 697,989 413, 2101 ,085,656 1143,385 7,853,255 
1926-27. 2,582,439 1024762 2,952,846 787.056 506,958 1 ,835,387 1550,956,11240 404 
1925-26. 2,290,989 917,268 1,736,812 745,868 245,588 1,199,151 1110,340 8,246,016 
1924-25. 2,546,272 900,759)1,887 ,316 733,824 241, '598| 921 ,048 1032,767 8,263,584 
1923-24. |1,719,135 720,028 1,309,782 553,061/184,711| 573,780, 774,983 5,835,480 
1922-23.|1,285,926 632,938 995,593 488,380 647,835 817,159 4,867,831 
1921-22_|1.778,885 771.794 1,471,717 517,345 913 479) 884,549 6,337,769 
1920-21. '1,751,784 584,390 1,346,722510,258 -....| 737,317| 875,854 5,806,325 


a@ Includes 118,454 bales exported from Lake Charles, La. b These are ship- 
ments by rail to Canada; in addition, 21,524 bales went to Canada by water, making 
total takings of the Dominion 276,210 bales. 

















bine Stocks 
‘orts of— 
July 31 1934| July 31 1933) July 31 1932) July 31 1931 
1,426,671 | 1,770,346 | 1,627,386 | 1,169,856 
619,041 783,733 975,506 579,654 
103,419 105,494 203,478 343,422 
97,995 127,213 160,727 208,729 
17,503 39,225 16,994 17,948 
35,057 33,398 97,445 | 153,990 
16,097 15,596 7,004 3,799 
12,600 24, 43,953 56,100 
58,946 145,714 202,739 227,770 
ane a fs 14,184 
° d 1, 
5,389 5,389 5,389 5,293 
35,662 12,032 aie 17,000 
2,438,761 | 3,081,450 | 3,355,895 | 2,786.941 

















Receipts for Year Ending— 











Ports of— 

July 31 1934| July 31 1933) July 31 1932| July 31 1931 

Dib ededceduaseucadoacnn 4,996,509 | 5,614,667 | 6,224,382 | 4,997,800 
1,650,373 | 2,171,756 | 2,251,425 | 1,530,259 

224,950 225,680 ’ 783,391 

208,481 387,570 568,155 602,511 

162,691 185,482 125,183 85,924 

17,199 18,316 2,011 1 327 

142,323 218,279 140,770 301,853 

27,123 3 ’ 73,727 

45,320 0 61,224 150,950 

| ae ee | ern ee 1,175 

mean 614 933 6,590 

36,727 19,451 25,826 28,659 

coenek 4 castes 77 12 

7,511,837 ' 8,959,255 | 9,851,709 | 8,564,178 




















are only the portion of the receipts at these ports which arrived 


ese figures 
oy rail overland from Tennessee, &c. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years: 


























Year Ended July 31— 1933-34 1932-33 1931-32 1930-31 
Receipts at ports............- bales} 7,511,837) 8,959,255| 9,851,709) 8,564,178 
Shipments from Tennessee, &c., direct 

00 Gp icvcccaccscockeutuiaaaen 1,079,556} 754,609) 705,640) 1,009,040 
ee 8,591,393) 9,713,864/ 10,557,349) 9,573,218 
Southern mill takings not incl. above/>4,706,898|a5,457,958| 4,571,268) 4,205,586 
Total cotton crop for year_........ 13,298,291'15,171,822'15,128,617' 13,868,804 





a These are Southern mill takings. Southern consumption was 77,192 bales less 


than that amount, or 5,380,766 


b These are Southern mill takings. Southern consumption was 145,190 bales in 
excess of that amount or 4,852,088 bales. 


The results of these figures is a total crop of 13,298,291 
bales (weighing 6,963,805,787 pounds) for the year ended 
July 31 1934, against a crop of 15,171,822 bales (weighing 
7,888,823,674 pounds) for the year ended July 31 1933. 


Northern and Southern Spinners’ Takings in 1933-34 
have been as follows: 


Total crop of the United States as before stated__-_-_--_- bales 13,298,291 
Stock on hand at commencement of year (Aug. 1 1933)— 

eR, US ee ee ee 170 

BS SOR FOR a + vaca uciwsscdensessccss 2,911 7 3,081,450 


Total supply during year ended July 31 1934..._-------- 16,379,741 
Of this supply there has been exported to foreign 
ports during the year_.__-_._....--..----- a7 477 ,554 
Sent to Canada direct from the West.__....-_-- 254,686 
Burnt, North and South_c___.......--.------- 
Stock on hand end of year (July 31 1934)— 
At Northern ports .............- 74,716 
At Southern ports........-...-..- 2.364,045— 2,438,761—10,231,001 


Total takings by spinners in the United States for 
year ended July 31 1934 
Consumption by Southern spinners (included in 
OT rt re ee ,852,088 
Excess of South'n mill consumption over takings *145,190—*4,706,898 


Total taken by Northern spinners--.-...._.--.-.------- 1,441,842 


a Not including Canada by rail. c This is an estimate of the Census. 
d Exclusive of foreign cotton. *These are U. 8. Census figures. 


6,148,740 














1933-34 1932-33 1931-32 

Takings and Consumption— Bales Bales Bales 
De a ee 1,441,842 1,342,071 1,078,013 
South—Consumption----_-- 4,852,088 

Excess of consumption 

over takings.......... *145,190—4,706,898 5,457,958 4,571,268 

WEEhe untioudcwe swan dncndsanh ees 66,148,740 «46,800,029 c5,649,281 

Exports— 
Total, except to Canada by rail-_---- 7 4i7. 554 8,445,092 8,663,842 
ne CEE OF Mies dceedbascnondes 254,686 166,146 180,540 

es GEE. ck nosngeasnehees> 7,732,240 8,611,238 8,844,382 
Dt GE FON onc wtckcicceuasaccs 60, 35, 66,000 

00 GE cs dctincividinnan 13,940,980 15,446,267 14,559,663 
Add—Stock increase (+) or decrease 

(—), together with cotton imported —642,689 —274,445 +568 ,954 

TOE GIs 6. cide whens 13,298,291 15,171,822 15,128,617 





a Exclusive of 46,964 bales of forei 

os. 430 bales in rest of country. 0b ao usive of 52,593 bales of oe) cotton 

nsumed in the South and 94,266 bales in rest of country. xclusive 

of 43,045 bales of foreign cotton consumed in the South and 79, 032 bales 
in the rest of the country. *jThese are U. 8. Census figures. 


COTTON PRODUCTION AND CONSUMPTION IN 
THE UNITED STATES AND IN EUROPE 


United States—The cotton industry during the crop 
year of 1933-34 was marked by a falling rate of consumption 
in the United States as compared with the previous year’s 
showing, except in the case of a few months in the forepart 
of the year, where the comparison was with the low con- 
sumption months immediately preceding the bank holiday 
of 1933, and it was marked by the first thorough-going and 
co-operative effort to restrict the cotton output by limita- 
tion of acreage. Thus the year under review was, on the 
one hand, notably successful from the production end, but 
on the other, somewhat less than a glowing success from the 
consumption side. Probably the measures adopted to re- 
duce the crop and the accompanying rise in prices had 
something to do with the falling trend line of consumption. 

Taking up first the production phase, one can say that, 
as in the previous year, the Department of Agriculture 
went wide of the mark in its early estimates of the size 
of the crop. The substantial margin of error may well have 
been due to the fact that the Department hoped for too 
much from the Administration’s acreage reduction program. 
Outwardly, this policy seemed destined to enjoy large 
success. Where, at the outset of the season, as of July 1 
1933, the Department’s estimate was that 40,929,000 acres 
were being furrowed by the cotton plow, it figured later 


cotton consumed in the South and 
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that the response to the plow-under campaign and the 
abandonment of already planted acreage due to other 
causes brought about a shrinkage in the acreage cultivated 
to 29,978,000. The Agricultural Adjustment Administration 
claimed that, owing to its efforts, the acreage under plow 
was cut 10,399,331 and the probable outturn was reduced 
by 4,000,000 bales. 

The drive for a smaller crop through a cut in acreage 
went awry because of a distinct improvement in the yield 
per acre. As many had foretold, farmers were able to 
cultivate a fewer number of acres more intensively and to 
compensate for the slash in acreage by increased yield. In 
its December crop report the Department of Agriculture 
said that the yield per acre was 208.5 pounds, the highest 
average since 1914, except for that for the phenomenal year 
1931. This figure compared with a yield per acre of 173.3 
pounds in the previous year and a 10-year average of 167.42 
pounds. The net effect of the splendid condition of the 
crop was to cause the Department to raise its estimate of 
the probable crop month by month. While private fore- 
casters, with their eye on the drop in acreage, were pre- 
dicting a crop of about 11,000,000 bales in early August 
1933, the Department of Agriculture came out on the 8th 
with an estimate that production promised to be about 
12,314,000 bales. A month later it had to revise this total 
up to 12,414,000 bales, and in October it jacked up the 
estimate to 12,885,000 bales. In November a further 
increase to 13,100,000 bales was made in the Government 
report, and, finally, in December 1933, the amount of the 
crop was placed at 13,177,000 bales of 500 pounds each, 
compared with 13,001,508 bales in the preceding year and 
17,095,594 bales two seasons before. (The revised figures 
showed a crop of 13,047,262 bales.) 

At this point we make our usual distinction, in dealing 
with the size of the crop, between the commercial crop, 
4s compiled by us, and the actual growth of cotton for the 
year. The figures on actual growth are taken by the 
census from ginning returns, while our figures consist only 
of that portion of the crop which finds its way to market. 
Thus, for the year ended July 31 1934, according to our 
computations, the commercial crop amounted to 13,298,291 
bales, a decrease of 1,873,531 bales from the previous year’s 
total. It compares with a total of 15,128,617 bales for 
1931-32. The showing of the commercial crop in the year 
under review was a reversion to the experience of 1931-32, 
when farmers held a considerable amount of their cotton 
off of the market because of the low price prevailing during 
the picking and ginning season. In 1931-32 the actual 
growth of cotton was 18,162,975 bales of 500 pounds, 
including linters, or approximately 3,000,000 bales more 
than the amount which found its way to market in that 
season. In 1932-33 the actual growth was 13,913,392 
bales, including 911,884 bales of linters, compared with a 
15,171,822-bale commercial crop, and in 1933-34 the growth 
was 12,659,953 in running bales and 13,847,440 in 500- 
pound bales, including 800,178 bales of linters, compared 
with a commercial crop, by our compilation, of 13,298,291 
bales. The reason for the withholding by farmers of so 
large a portion of their 1933-34 crop, in the face of the 
further rise in the price of cotton to a level double that 
of the previous season’s low, was, of course, the providing 
by the Government of credit facilities on a basis of 10 cents 
@ pound to farmers to enable them to store their cotton in 
anticipation of still higher prices to come. 

The fact that the 1933 crop was about equal to that of 
1932, even though the acreage cultivated was 10,000,000 
less, was due to the enlargement of the yield per acre from 
173.3 pounds to 208.5 pounds. The 1932 yield was the 
lowest in recent years, and it was attributable, in a large 
degree, to the under-fertilization of the soil. Fertilizing 
material was just as sparingly used in the 1933 season, 
but perhaps it was better distributed over the 10,000,000 
fewer acres which were cultivated. The comparative figures 
on fertilizer tag sales, tabulated by H. G. Hester of the 
New Orleans Cotton Exchange, show, however, 918,250 
tons for the seven months ended February 1934, against 
466,050 in the corresponding period of the previous season, 
471,001 two seasons ago and 972,080 three seasons ago. 
The increase in the 10 States included in the compilation 
over the previous year’s amount was 452,200 tons. The 
more extensive use of fertilizer in the latest report was made 
possible by the rise in the price of cotton, which increased 
the cotton farmer’s income, and the providing of credit 
facilities by the Government, which helped his spending 
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power. That the increase of more than 100% in fertilizer 
sales in 10 cotton-raising States in the seven months ended 
February 1934 did not lift the cotton estimate to a sub- 
stantially higher figure than for the corresponding date a 
year ago can be laid at the door of the prolonged and in- 
tensive drought. For, in spite of the steep increase in 
fertilizer sales, the indicated yield on Sept. 1 1934 was 
declared to be 162.6 pounds an acre by the Department of 
Agriculture, compared with 197.8 pounds on Sept. 1 1933. 
The 1934 cotton crop was estimated as of Sept. 1 last at 
9,252,000 bales, against 13,047,262 bales actually produced 
in 1933. 

The Department of Agriculture said on May 22 1934 
that reductions from the full yield of cotton per acre in 
1933 for various causes were only 28.6%, compared with 
42.7% in 1932, 27.8% in 1931, 47.1% in 1930 and 43.8% 
in 1929. ‘Lhe loss from boll weevil was but 9.1% for the 
cotton belt proper, against 15.2% in 1932, 8.3% in 1931, 
5.0% in 1930 and 13.3% in 1929. Deficient moisture, or 
drought, was reported as being responsible for 6.8% reduc- 
tion in yield, against 8.0% in 1932 and 8.3% in 1931, and 
the loss from excessive moisture was put at 2.6%, against 
3.9% in 1932 and 2.6% in 1931. 


The Declining Consumption of American Cotton 


Perhaps the most discouraging aspect of the cotton year 
for the United States was the circumstance that, while 
world mill consumption of all cottons, as figured by the 
International Federation of Master Cotton Spinners and 
Manufacturers Association at Manchester, was 762,000 
more bales in the year ended July 31 1934, the consumption 
of American cotton was 628,000 bales less. The actual 
figure for world consumption of American cotton (excluding 
linters) was 13,539,000 bales, against 14,167,000 bales in 
the previous year, while the total world cotton mill con- 
sumption for the year was 25,094,000 bales, against 24,- 
332,000. In comparison with the poorer showing the 
American staple made, the consumption of East Indian 
cotton was 570,000 bales higher, of Egyptian cotton 172,000 
bales higher, and of sundries 648,000 bales higher. The 
decrease in the use of American cotton was about two-thirds 
accounted for by the falling off in consumption in the 
domestic market. Where in the previous year the con; 
sumption in the whole United States, running bales (in- 
cluding foreign cotton but excluding linters), was 6,137,395 
bales, the total for the year ended July 31 last was 5,700,558 
bales. In the previous crop year the usage of cotton in 
this country had been on a steadily increasing scale, cul- 
minating in the record-breaking volume of 697,261 bales 
in June 1933. By June 1934, however, the consumption 
had shrunk to a trifle less than half of the figure for the 
corresponding month in the previous year, the comparison 
being 363,414 with 697,261 bales. As the previous cotton 
year ended consumption was so large as to make for hopes 
that the cotton industry was showing the way out of the 
depression and that the demand was on a permanently 
higher plane. The stepping down of production in the 
cotton textile field, winding up finally in a strike at mills 
in the North and South, dimmed considerably the outlook 
for cotton consumption. The following series of tables 
show the consumption of cotton in the United States for 
each month of the last six years. 


COTTON CONSUMPTION OF SOUTH COMPARED WITH NORTH—LINT 
AND LINTERS. 























Running Bales 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
South. .....-.------ 4,914,681/5,427,920|4,225,642/4,461,838/5,083,252/5,761,519 
NOP. . ccccesccccee 1,543,862) 1,470,517) 1,277,693) 1,515,753/1,827.758/2,208,815 

Excess of South- -!3,370,819'3,957 ,403 2,947,949'2,945,585 3,255,494'8,552,704 





COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 
Foreign Cotton Included. 
































1933. 1932,* 1931.* 1930.* 1929.* 1928.* 
Socecce 464,343} 338,750) 341,765 .035| 428,771; 403,431 
September...) 401,373; 409,011) 377,531) 318,912) 423,189) 381,012 
Dan vinowe 405,157; 414,490) 378,144) 351,849) 488,660) 471,357 
Novem ----| 379,272} 420,263) 355,347) 333,278) 424,437; 469,503 
ber..... 282,941} 371,318) 344,206) 321,515) 353,072) 404,807 

1934. 1933. 1932. 1931. 1930. 1929. 
January ...-..- 34 396,998} 358,048} 355,419) 450,620) 508,221 
February -..-.- 376,211} 369,805) 366,601) 341,430) 381,365) 451,562 
March.......- 429,441) 413,292) 398,205) 383,766; 393,906) 479,328 
po eee ,678| 388,895) 310,946) 390,062) 412,232) 477,940 
MME cedesuson 416,911} 513,954) 287,657) 361.680! 370,087) 504,513 
JERE wcncecese 292,621| 565,951) 275,832) 356,674) 320,190) 431,450 
Miasensnntas 289,557| 483,846) 239,069) 353,944) 302,650) 409,141 
Total -....- 4,550,848! 5,086,573) 4,033,351) 4,147,573) 4,749,179) 5,392,265 
Linters ......- 363,833! 341,347) 192,291) 313,765) 334,073) 369,254 
Grané total! 4,914,681! 5,427,920' 4,225,642! 4,461,338' 5,088,252! 5,761,519 





* Includes revisions made subsequent to the publication of the monthly figures. 
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COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 
Foreign Cotton Included. 






































1933. 1932.* 1931.* 1930.* 1929.* 1928.* 
August ....... 124,227 65,747 83,265 68,591 129.983; 122,909 
September ---- 98,113 83,731 J 79,478 122,645) 111,295 
October .-.-... 98,716 87,403 82,879 91,435 1, 144,881 
November -... 96 ,096 82,171 69,881 82,037; 116,716) 141,670 
December -..- 65,452 69,12 71,195 84, 99,613) 128,494 

1934. 1933. 1932. 1931. . 1929. 

January .....- 101,691 73,184 76,678 94,6 125,540) 160,065 
eoeea 101,679 71,398 84,638 91,937 113,031 143,158 
March ......- 114,249 81,891 90,702 106,743) 113,740) 152,341 
ASTER co wccccces 106,025 81,464 55,535 118,629 119,679} 153,862 
BED aneswoess 102,854 106 ,607 44,715} 103,683); 103,197) 164,137 
TURD ccccncces 70,793 131,310 46,874 »227 85,046, 137,964 
FE neneovees 69,815 116,795 39,499 +940 76,372, 138,024 
Total ...... 1,149,710) 1,050,822) 832,665] 1,115,401) 1,356,661| 1,698,800 
Linters ....... 394,152) 419,695) 445,028) 400,352) 471,097) 510,015 
Grand total.| 1,543,862) 1,470,517! 1,277,693' 1,515,753 1,827,758 2.208.815 





* Includes revisions made subsequent to the publication of the monthly figures. 
COTTON CONSUMED IN WHOLE UNITED STATES— 
RUNNING BALES. 

Foreign Cotton Included. 






































1933. | 1932.* | 1931.¢ | 1930.e | 1929.¢ | 1928.¢ 
588,570 404,497| 425,030] 352,626) 558,754) 526,340 
499,486, 492,742! 464,335| 393,390 ,834| 492,307 
503,873! 501,893] 461,023| 443,284) 639,759) 616,238 
475,368) 502,434) 425,228) 415,315) 541,153) 611,173 
December ...-| 348,393; 440,439) 415,401| 405,518) 452,685) 533,301 
1934. 1933. 1932. 1931. 1930. 1929. 
January ..___. 508,034) 470,182) 434,726] 450,117| 576,160) 668,286 
February ....-. 477,890} 441,203) 451,239) 433.376 94,396) 594,720 
March _.____- 543,690} 495,183) 488,907| 490.509) 507.646) 631,669 
Bes beware 512.703| 470,359) 366,481] 508,691) 531.911) 631.802 
— Bieeaneanbapes 519,765| 620,561} 332,372| 465.363 473.284 668,650 
,  Nepigneeiee 363,414| 697,261) 322.706| 453,901) 405,236; 569,414 
(eer 359,372| 600,641! 278,568] 450,884| 379,022) 547,165 
a 5,700,558| 6,137,395| 4,866,016] 5,262,974| 6,105,840) 7,091,065 
Linters ....._- 757,985) 761,042) 637,319] 714,117} 805,170, 879,269 
| 
Grand total_| 6,458,543' 6,898,437 5,503.335| 5.977.091! 6.911.010 7.970.334 








* Includes revisions made subsequent to the publication of the monthly figures. 


YEARLY PRODUCTION OF COTTON IN UNITED STATES— 
ACTUAL GROWTH. 




















Linters Total All 
Growth Running Bales Equivalent Equivalent Equivalent 
Year. Counting Round 500-1b. 500-1d. 500-1b. 
as Half Bales. Bales. Bales. Bales. 

Diirésctscconsedan 12,659,953 13,047 ,262 *800,178 13,847,440 
Sih a t.ncn swansea 12,709,647 13,001,508 911,884 13,913,392 
era See 16 628,874 17,005,594 1,067 ,381 18,162,975 
Seren 13,755,518 13,931,597 86 430 14,918,027 
TERE 14,547,791 14,824,861 1,241,355 16,066,216 
Se 14,296,549 14,477 ,874 1,282,061 15,759,935 
Joes 12,783,112 12,956,043 1,016,375 13,972,418 
Dith vi. ssssebanaus 17,755,070 17 ,977 ,374 1,157,861 19,135,235 
Dh inns secheneme 16,122,516 16,103,679 1,114,877 17,218,556 
is keene 13,639,399 13,627 ,936 897 ,375 14,525,311 
es 10,170,694 10,139,671 668,600 10,808,271 
ae 9,729, 9,762,069 607 ,779 10,369,839 
Dtibhavcdhiutioewen 7,977,778 7,953,641 397 ,752 8,351,393 
BE éundwasieanan 13,270,970 13,439,603 440,313 13,879,916 
thstcaeLsewiben 11,325,532 11,420,763 607 ,969 12,028,732 
Pikens asteneteaten 11,906,480 12,040,532 929,516 12,970,048 
a ipuk6 eikonal 11,248,242 11,302,375 1,125,719 12,428,094 
Dtdicncadeaekan 11,363,915 11,449,930 1,330,714 12,780,644 
ER nai his gteetixaedien 11,068,173 11,191,820 931,141 12,122,961 
GS th ik sh artes tesiiinieohaniarel 15,905,840 16,134,930 856,900 16,991,830 
Pitas ssedsenddbee 13,982,811 14,156,486 638,881 14,795,367 
DS neve neeandmenel 13,488,539 13,703,421 609,594 14,313,015 
Mihdecsssaenwawaua 15,553,073 15,692,701 557,575 16,250,276 
MEE i: 4 didismcnin weed 11,568,334 11,608,616 397 ,072 12,005,688 
0 REO 10,072,731 10,004,949 310,433 10,315,382 
Seb annhagdadadaee 13,086 ,005 13,241,799 345,507 13,587 ,306 
Dctkétednaskcadaed 11,057 ,822 11,107,179 268,282 11,375,461 
906 12,983,201 13,273,809 321,689 13,595,498 
10,495,105 10,575,017 229,539 10,804,556 
13,451,337 13,438,012 241,942 13,679,954 
9,819,969 9,851,129 194,486 10,045,615 
10,588,250 10,630,945 196,223 10,827,168 
9,582,520 9,509,745 166 ,026 9,675,771 
10,102,102 10,123,027 143,500 10,266 ,527 








* These are running bales for this year. 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS. 


1932-33. 1931-32. | 1930-31. 





Gross Bales of } 
500 Lbs. 











1933-34. 1929-30.| 1928-29.) 1927-28. 
| | | 
Alabama. __._ 972,591| 948,854 1,419,689|1,473,287|1,341,550/1,109,126 1,192,392 
Arizona. .__.- 96,124, 69,193 115,061) 155,409) 152,839) 149,458) 91,656 
Arkansas... __ 1,049,77711,826,586 1,906,736) 874,356|1,434,660)1,245,98z| 999,983 
California....| 217,051; 129,371 176, 263,766, 258,559} 172,230) 91,177 
Florida. _ .. . - 24,260, 15,151, 43,164) 50,306) 28,578 19,203) 16,496 








854,357 1,392,665 1,592,539 1,342,643)1,029,499)1,100,040 
610,509| 899,922, 714,529, 808,825) 690,958) 548,026 


Georgia - - ..-- 1,104,50 
Louisiana.-. | 476,641 
eee 1,761,203|1,464,3111,915,430\1,474,875)1,355,252 
146 4 


Mississippi - . .|/1,159,238 
Misso 44,542 


Es a asad x ‘ 288,991, 150,955| 219,932) i é 
New Mexico..| 89,960, 69,868 98,124, 98,462, 88,450| 83,544, 65,294 
North Carolina! 626,90) 663,359 756,294, 774,734| 747,208, 836.474 861.468 


Oklahoma - . - ./1,265,746)1,083,713/1,261,123| 853,584/1,142,666|1,204,.625 1,037,141 











South Carolina) 735,089) 716,225 1,004,730\1,000,892| 830,055, 726,039 730,013 
ennessee....| 444,556; 480,353, 594,512) 376,912) 515,774) 429,284 359,059 
Texas........ 4,431 ,951'4,501,800 5,322,453/4,039,136/3,941 ,626/5,109,939 4,356,277 
Virginia. ---_- 34,397, 31,165 42,423) 41,952) 47,527 fe ¥ 
AllotherStates| 13,842) 14,418 1 1,944) 6,467 8,359 6,018 6,576 
Total... .. 13047 262'13001 508 17095 594113931 597 14824 681'14477 874 12956 043 





_ The improved showing of American cotton in the export 
field in the 1932-33 and 1931-32 seasons, when 8,611,238 
and 8,844,382 bales, respectively, were shipped to foreign 
countries, did not carry through the latest season. Exports 
declined in spite of the fact that the dollar was at a discount 
throughout the year, amounting at the worst to about 
40%. The reduction in the gold content of the dollar was 
supposed to aid American cotton growers through stimulat- 
ing exports of the staple. The purported benefits of devalua- 
tion were lost, however, when the price of cotton ran on up 
to a level more than 100% in excess of that prevailing in 
March 1933. Suffice it to say that American exports of 
cotton in the year ended July 31 1934 were 7,732,240 bales, 
representing a decline of 878,998 bales in the year. 

_ Exports of American cotton were lower to all of the prin- 
cipal foreign consuming countries with the sole exception of 
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Japan and China, whose takings rose to 2,246,216 bales 


from 2,049,197 in the previous year. The Far East was the 
biggest foreign customer of the American cotton planter in 
1933-34. In the second place, by a margin narrower than 
before, was Germany, with 1,439,126 bales, compared with 
1,951,852 in the year before, and third-place Great Britain 
imported 1,317,189 bales, compared with 1,547,240. Ex- 
ports to France dropped from 886,756 to 740,164 and the 
total to Italy was 666,169 bales, against 828,683. Exports 
to every one of the leading countries for the last several 
years are recorded in the following table: 


COTTON EXPORTED FROM THE UNITED STATES 

















To— 1933-34 1932-33 1931-1932 | 1930-31 1929-30 

Bales Bales. Bales. ales . Bales. 
secenscsus 1,439,126 | 1,951,852 | 1,637,530 | 1,730,728 | 1,799.068 
Great Britain.......- 1,317,189 | 1,547,240 | 1,372,578 | 1,090,171 | 1,271,921 
1,866,482 | 1,741,250 | 2,321,995 | 1,233,711 | 1,021,107 

740,164 86,756 483,648 937,575 826, 

666,169 828,683 690,289 495,551 666,819 
58,959 Seeee | 8 sewsee 29,279 129,021 
276,210 189,662 198,807 204,081 195,314 
274,049 314,092 306,657 248 883 254,198 
379,734 307,947 | 1.094,116 428 609 219,160 
ee 123,747 200,504 145,868 151,258 182,802 
eee 124,666 142,290 156,480 135,628 137,595 
PEs cusccnvesss 51,746 67,515 60,777 42,223 48,905 
EEE 70,709 58,528 56,875 48.371 43,917 
DEED ccscscesesss| Suseee 43,278 2.042 16,512 10,957 
Ce 48,628 39,578 36.791 33,916 19,107 
Pssescacsceccnes] 17,638 56,768 221,807 89,865 100 
PED sescensecets 8,395 9,247 8,448 6,227 5,858 
CUED waeecteccesous 815 2,389 2,943 1 225 
New BORMGG cases] 8 = Saacee 4 St senese 358 
eae 245 1,464 ii wsass 566 
CT a 518 25 3 eres 15 
Other countries... -..- 267,051 188,166 45,742 11,116 7,274 
Total exports - .-.-_- 7,732,240 ' 8,611,238 | 8,844,382 | 6,933,804 | 6,840,636 

















The Egyptian cotton crop statement bears out the evi- 
dence from other quarters that the production curtailment 
program in the United States is making it possible for other 
countries to claim the market which this country is quitting. 
Egypt’s cotton crop was a great deal larger, and its exports 
were appreciably higher. Total exports to all foreign nations 
were 1,216,342 bales, as against 850,442 bales in the previous 
year and 1,009,493 two years ago. Egyptian exports of 
cotton were higher all round, with the single and unimportant 
exception of Greece. The prospect in the United States is 
for a 1934-35 cotton crop of slightly more than 9,000,000 
bales out of a world crop of 22,367,000 bales, giving the 
United States approximately 40% of the total, where pre- 
viously the figure had been around 50% or better of the 
world aggregate. The indicated production in 1934-35 in 
foreign countries (New York Cotton Exchange Service 
estimate) is for 13,225,000 bales of 478 pounds, compared 
with an average from 1924-25 to 1928-29 of 10,322,000 bales. 
China particularly is making steady forward strides in the 
size of its crop, with the 1934-35 estimate 2,200,000 bales, 
against the five-year average through 1928-29 of 1,533,000 
bales. The detailed figures on the Egyptian crop for the 
last four seasons are given in the subjoined table. 


ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP, 


















































Season Season Season Season 
Years Ending July 31— 1933-34. 1932-33. 1931-32. 1930-31. 

Total receipts (interior net 

WE 5 ca a-ha cantars| 8,438,185 | 4,947,520 | 6,871,724 | 7,551,931 

Exports— Bales. Bales. Bales. Bales. 
po ll —eee ee 259,505 166,828 213,872 156,244 
po) eee eee 190,169 134,491 156,757 131,369 

Total to Great Britain......-- 449,674 301,319 370,629 287,613 
Te I. cs & 6 on aeuekasonnbae 142,293 130,492 98,819 123,133 
A MIT, dicae es dnd cs eek soem dma a ,136 39,552 44,818 ,010 
i). . eee eer eas 2,777 2,604 1,394 ,502 
, | ae eee 95,894 62,066 78,326 67,545 
pr. 2 ee 39,571 30,791 32,286 43,940 
To Austria and Hungary ------- 14,528 7,444 24,465 7,270 
To Czechoslovakia... ........... 29,016 20,423 20,853 20,780 
WEES wa Giccaccdaseanauae 24,452 11,363 10,223 11,233 
To Germany 146,032 110,700 105,608 82,828 
: ll ee 3,712 1,994 60 1,084 
; « aaa 5,599 4,773 5,612 9,286 
To Greece, Turkey & Black Sea- 2,660 3,383 1,240 1,225 
To Russia Esthonia, Latvia and 

aR RE yee pape epee ee 2,880 1,485 44,231 55,538 
To Sweden and Denmark------- 4,990 2,792 ¥ .180 

Total to Continent.........-- 568,540 429 862 470,017 476,554 
To United States and Canada- --_ 72,479 40,807 48,619 23,504 
TA PNR, oon ciictecctdneuunncd 32,298 17,708 50,103 81,048 
To Japan and China.......-.-- 93,351 60,746 70,125 55,133 

Tete 00 SOFIE: 6 ks eiheewed 1,216,342 850,442 | 1,009,493 923,852 
Equal to cantars (int. net weight)| 8,976,605 | 6,284,760 ' 7,450,724 | 6,801,860 





Japanese cotton imports and consumption alike were mate- 
rially higher in the crop year just closed than in the previous 
one. Imports were 13,105,335 piculs, against 11,481,493 
in the preceding year, or, in bales, 3,499,125, against 3,065,- 
558. Japanese cotton imports were higher from all of her 
principal sources of supply, China excepted. From the 
United States the cotton imports were 7,222,489 piculs, 
against 6,275,953; from India, 4,278,921 piculs, against 
3,908,003, and from all other countries, 1,132,745 piculs, 
against 811,573. Japanese consumption of cotton was 
3,252,000 bales, up 352,000 in the year. Waile the consump- 
tion was the biggest yet for Japan, it was still about 247,125 
bales less than imports, if the figures can be said to be com- 
parable, since the former is in bales regardless of weight and 
the latter is in bales of 500 pounds. 
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For a time during the crop year under review Japanese 
purchases of Indian cotton ceased altogether in retaliation 
against the increased duty ievied on imports of Japanese 
textiles. But these difficulties were resolved in January 
1934, when an agreement was reached between the two coun- 
tries providing for specific quotas on imports of cotton piece 
goods from Japan to former lower import duties in return 
for definite Japanese imports of British Indian cotton, the 
agreement to stay in force until March 31 1937. Yet 
Japanese importations of Indian cotton were substantially 
higher in the year, rising from 3,047,472 piculs, to 3,908,003, 
even though for a time Indian cotton was being boycotted. 
Toward the close of the crop year the price differential fav- 
ored Indian cotton over American, and Japanese buyers 
took advantage of this situation. 

Total Indian exports of cotton increased approximately 
20% in the year, or from 2,604,240 bales of 400 pounds to 
3,106,404 bales. Exports were larger to all of the principal 
destinations, but the total was still far from equalling the 
figure for the good years in the last decade. In the 192329 
season, for example, exports came to 3,917,233 bales. Indian 
cotton shipments to Great Britain were at a new high for the 
last 13 years, totaling 367,688 bales, against 227,165 in the 
previous year and a low of 70,629 in the 1921 22 year. The 
forwardings to Japan totaled 1,719,471, against 1,551,414 
bales in 1952-33. The table appended herewith shows the 
volume of Indian exports for more than a decade. 


COTTON IMPORTED INTO JAPAN 











Years Ended June 30— 1933-34 1932-33. 1931-32. 1930-31. 
Piculs Piculs. Piculs. Piculs. 
Imported into Japan from— 
Date dacscecasédanceace 4,278,921 3,908,003 3,047,472 4,810,137 
oo fa 7,222,489 6,275,953 8,918,167 4,105,363 
| ae 471,180 485,964 498,734 687 ,245 
All other countries. -_...-.--.-- 1,132,745 811,573 478,249 309,259 
Total imports into Japan... 13,105,335 11,481,493 12,942,622 9,912,004 
Equivalent in 500-Ib. bales_-.-..-- 3,499,125 3,065,558 3,455,680 2,646,221 
EXPORTS FROM ALL INDIA TO— 
Great Contt- Japan & 

Season Ended July 31— Brittain nent China Total 
1933-34......-- bales of 400 Ibs. 367,688 | 1,019,245 | 1,719,471 3,106,404 
eee 227,165 825,661 | 1,551,414 2,604,240 
CO eee er 128,363 478,592 | 1,151,349 1,758,304 
PE tickenahtisankedmtaked 264,510 | 1,145,514 | 2,309,642 3,719,666 
DEE Nshecvavswéssceeneneed 289,184 | 1,611,990 | 1,947,058 3,848,232 
SS bobbie Cectidunsduns a 229,969 | 1,500,022 | 2,187,292 3,917,283 
 . ara 220,757 | 1,327,833 | 1,576,652 3,125,242 
SES er reser 72,301 882,296 | 1,882,361 2,836,958 
EG Risisess oenitesanbeeed 172,517 | 1,090,050 | 2,512,534 3,775,101 
ND Diicineiap sige inti trices aaeeigl 199,618 | 1,284,390 | 2,415,772 3,899,780 
DP Ghtcs ckdadhsnanwun saan 287.345 | 1,563,226 | 1,592,013 3,442,584 
PE tbbndnncdssssseadacsand 223,948 | 1,113,612 | 2,243,119 3,580,679 
ee 70,629 963,178 | 2,216,732 3,250,539 

















World Consumption of Cotton 


We have already stated that according to the Manchester 
Federation of Cotton Spinners the consumption of American 
cotton in the year ending July 31 1934, was 13,539,000 bales 
as against 14,167,000 bales in the previous year, a decrease 
of 628,000 bales, and have shown that the greater part of 
this decrease was in the consumption of American cotton 
by the United States. The Manchester Federation also gives 
the figures for cotton mill consumption of all descriptions of 
the staple and the figures in that respect are shown in the 
table we now subjoin. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER. 


























Bales Irrespective 
of Weight— 1933-34 1932-33. 1931-32. 1930-31. 
Bales Bales. Bales. Bales. 

Amer. cotton in U.S. 5,554,000} 6,003,000} 4,747,000) 5,091,000 
Rest of world. ...... 7,985,000 8,164,000 7,572,000 5,817,000 

Total American..-| 13,539,000} 14,167,000} 12,319,000} 10,908,000 
East Indian cotton__ 4,770,000 4,200.000 4,789,000 ° ,000 
Egyptian cotton---- 1,108,000 936.000 ,000 853,000 
Gn onacconces 5,677 ,000 5,029,000 4,235,000 4,864,000 

All kinds of cotton! 25,094,000! 24,332,000! 22,323,000! 22,488,000 





Note.—The figures in this table relate to lint cotton only, and do not 
include linters. 


WORLD'S COTTON MIN CONSUMPTION—IN BALES, REGARD- 

















8S OF WEIGHT. 

1933-34 1932-33. 1931-32. 1930-31. 1929-30 
tw gr Bales Bales. Bales. Bales. les. 
Great Britain... 2,470,000 2,248,000 2,386,000 1,964,000 2,465,000 
Germany--.----. 1,524,000 1,212,000 1,196.000 1,086,000 1,323,000 

igeileccws 1,134,000 1,099,000 892,000 1,122,000 1,171,000 
Russia_......-. 1,885,000 1,613,000 1,520,000 1,821,000 2,109,000 
—_ ere 874,000 861,000 794,000 783,000 1,001,000 
Czechoslovakia... 294,000 287 ,000 344,000 397.000 461,000 
Belgium... - 279,000 303,000 303,000 358,000 461,000 
I sien ecco 406,000 396,000 3,000 393,000 412,000 
.. payugaba 79,000 257,000 194,000 223,000 225,000 
Switzerland. ____ 96,000 86.000 ,000 92,000 101,000 
; eee 179,000 156,000 154,000 198,000 206.000 
cc ll ——— he 21,000 81,000 104,000 97,000 117,000 
Sweden _..____. 121,000 101,000 110,000 78,000 98,000 
Portugal ...c<<« 74,000 71,000 3,000 85,000 92,000 
EE 6 wean 46,000 31,000 32,000 34,000 30,000 
MEMES Sccccce 81,000 77,000 61,000 57,000 51,000 
Denmark._____- 35,000 29,000 25,000 24,000 22.000 
, ae 12,000 11,000 9,000 8,000 9,000 
to Europe. 9,910,000 8,919,000 8,668,000 8,820,000 10,354,000 
(2 ea 2,514,000 2,636,000 00,000 2,513,000 2,419,000 
) Sie 3,252,000 2,900,000 2.769.000 2,565,000 2,997,000 
ss as Geos akakek. dies 2,383,000 2,584,000 2,254,000 2,329,000 2,297,000 
tol Asia_... 8,149,000 8,120,000 7,723,000 7,407,000 7,713,000 
ic 5,670,000 6,109,000 4,847,000 5,246,000 6,060,000 
(meen Se 229,000 174,000 195, 202.000 200 
DEGIOG.. on cencce 195,00 166,000 160,000 146,000 215 
is itteciinacree 513, 453,000 465,000 392,000 414, 
Total America. 6,607,000 6,902,000 5,667.000 5,986,000 6,889,000 
Sundries ....._- 428 ,000 391,000 265.000 270,000 : 
Total all. ____- 25,094,000 24,332,000 22,323,000 22,483,000 25,209,000 
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The compilation by the International Federation at Man- 
chester reveals that the trends in cotton consumption showed 
divergent trends in the United States, on the one hand, and 
the rest of the world, on the other. Consumption of all 
cottons in Europe was larger by nearly 1,000,000 bales, the 
total rising to 9,910,000 from 8,919,000 bales; that in Asia 
was up to 8,149,000 from 8,120,000, and in the United 
States the consumption is figured to be 5,670,000 bales, 
against 6,109,000 in the year before. Canadian and Mexican 
consumption was higher, as was that in Brazil, making the 
total American figure 6,607,000 bales, against 6,902,000. 
The slump in consumption in this country can be laid to the 
phenomenally large consumption in 1932-33, which was 
stimulated by the first outcroppings of business recovery, 
by currency devaluation and the threat of inflation and 
by the swing of the Administration toward crop control and 
processing taxes. F 


ACTIVITIES OF THE FEDERAL GOVERNMENT 
AND ITS AGENCIES 


The cotton situation in the season of 1933-34 was made 
exceptional for at least three reasons, two of them having 
to do with government activity toward cotton production 
and the third with a drought which cut into an output already 
severely reduced. The government’s policy was one of 
operating to bring about an improvement in the condition 
of the cotton farmer by raising prices. The price lifting 
schemes adopted on the government during the year were 
not new. They had their beginnings in the previous season, 
or even a few seasons before, but refinements were intro- 
duced into their workings in such a way as to increase the 
dominance of the government over cotton growing and to 
make the farmer used to looking to Washington for “‘benefits” 
and instructions as to what he could and could not do with 
his acreage. It was in cotton raising, indeed, that the New 
Deal extended its firmest roots, in comparison with which 
the much attacked National Recovery Administration was 
but a tender and delicate plant. 

As the 1933-34 crop year opened the price of cotton stood 
at 10.40c. a pound for middling upland spot in New York, a 

rice that was 1.35 cents below the high of a couple of weeks 

efore, but a price, nevertheless, that compared with one 
of 6.05c. as the previous season started and with the record 
low of 5.00c. on June 9 1932. Cotton prices had had such a 
remarkable recovery because of developments in fields other 
than crop condition and consumption. The price rebound 
from 6e to 10c. took place from March to July 1933, and it 
was due to governmental actions of a sort that had never 
before been employed in this country to stimulate the price 
of agricultural products. 

The Roosevelt Administration set its course with respect 
to cotton (among other farm produce) within two months 
after it took over control of the governmental machinery. 
It was these policies which had begun to work as the crop 
year under review got under way. In the first place, the 
Administration had decided by mid-April to cast the dollar 
adrift from gold. The first part of this decision was made 
in the previous month, when the Administration declined 
to restore the normal working of the gold standard with the 
passing of the banking holiday. The decision was made 
complete in its first phase when the frail threads tying the 
dollar to gold were severed in April. By this willingness to 
suffer the dollar to depart from the strict ways of the gold 
standard when, by all of the usual standards of judgment, 
there was no need for it, the markets realized that the 
possibility of inflation resulting either directly or indirectly 
from governmental action was not a remote one. Nowhere 
were the widening discount of the dollar in terms of the 
old parity and the threat of inflation more productive of 
prompt and decisive results than in the price of cotton, for 
cotton is the chief export commodity and as such is designed 
to profit most materially from any shrinkage in the gold 
value of the dollar. The departure from gold was by no 
means the last of the endeavors of the Administration to 
achieve a rise in farm prices by monetary action. But the 
further developments along this line, and there were several 
in the crop year 1933-34, were a variation on a theme which 
appeared in the previous season. 

So it was with governmental administration and super- 
vision of cotton growing. The principles followed were laid 
down in bold outline in the preceding year and were but 
filled in as to detail and perfection of procedure. It will be 
sufficient to recall that on March 16, President Roosevelt, 
in office 12 days, sent to Congress a special message asking 
that farm relief legislation be passed. The obedient House 
Committee on Agriculture reported the Bill favorably on 
March 20 1933 and the House passed the Bill, 315 to 98, 
two days later. The Senate was less prompt in acceding 
to the President’s bidding, and it was not until the end of 
April that the Farm Relief Bill, by then expanded to include 
the Thomas inflationary amendments, won the Senate’s 
approval. Meanwhile, on March 27, President Roosevelt 
had by executive order reorganized the agricultural credit 
agencies of the United States, including specifically the 
winding up of the operations of the Federal Farm Board, 
and the decks were cleared for action on the Roosevelt farm 
relief program when the President signed the Farm Relief 
Bill, with the Thomas inflationary riders, on May 12. The 
Administration now had the power to influence cotton prices, 
on the one hand, by depreciating the dollar and, on the 
other, by retiring acreage from cotton cultivation, the funds 
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necessary for this land retirement being raised by a pro- 
cessing tax on cotton. The forces of business recovery were 
by then working in favor of cotton price betterment, with 
consumption rising rapidly after the stagnation in trade and 
finance incident to the banking holiday, but this did not 
stay the Administration’s hand in the application of those 
new powers given to it by Congress. In addition to the 
positive steps toward cotton price raising represented by 
crop reduction and dollar depreciation, the Administration 
went further and on May 12 gave one of the many assurances 
which were to follow that government holdings of cotton 
would not be dumped on the market. The remaining cotton 
in the possession of the Cotton Stabilization Corporation 
abroad was to be sold to the highest bidder, the domestic 
stocks of the corporation were being turned over to the 
Red Cross, and the 1,557,000 bales held by subsidiary cor- 
porations was to be acquired by the Secretary of Agriculture 
and held for disposal by those planters who consented to cut 
their acreage as provided by the Farm Relief Act. 

That, briefly, was the situation at the opening of the 
1933-34 season. In the first five months of the sevelt 
tenure of office, owing to the combination of natural and 
artificial forces brought to bear on cotton, the spot price in 
New York had mounted from 6.35e. (March 3) to 10.00c. 
(July 31). The course of events thenceforth fall handily 
into the categories of Agricultural Adjustment Adminis- 
tration, inflation and drought. It is proposed to discuss 
them in that order. 

By Aug. 1 the AAA had its campaign pretty well launched. 
The Department of Agriculture estimate of Aug. 8 said that 
indications were that the growing crop would amount to 
12,314,000 bales, or more than 1,000,000 bales above 
eneral expectations. It compared with a crop of 13,047,262 
Sales in the previous season, and its size was generally 
considered disappointing in view of the claim then advanced 
that 10,304,000 acres would be plowed under. Favored with 
fair growing conditions and able to devote their time to a 
smaller acreage, the farmers were able to build the condition 
of the crop up to 74.2% as of Aug. 1, the highest level since 
1915 with the exception of the 74.9% figure in 1931. It 
eompared with 65.6% on the corresponding date in 1932 
and a 10-year average of 67.9%. he acreage reduction 
drive so well met the Administration’s wishes as to cause 
the announcement on July 14 that processing taxes would 
be levied on cotton and on competing products. The cam- 
paign had been spurred on by President Roosevelt, who 
sent, in a letter to Secretary of Agriculture Wallace on July 8, 
an appeal to the cotton growers of the country to join in the 
acreage reduction program as a “patriotic duty.’”’ The 
response to this appeal led Secretary Wallace to say that the 
voluntary cut in acreage would reduce the potential crop by 
about 3,500,000 bales. The processing tax yield was esti- 
mated at $125,000,000, and Mr. Wallace said that he 
expected that at least $100,000,000 would be paid to cotton 
farmers in 16 States in the next six weeks to reimburse them 
for cutting acreage by 25 to 50%. The cotton processing 
tax of 4.2c. a pound became effective on Aug. 1. 

With the crop production put over, the Administration 
did not, however, relax its efforts. It devoted its energies to 
finding ways and means of getting money out to the cotton 
planters immediately. One of these ways was to lend cotton 
producers 10c. a pound on their present crop on the con- 
dition that they make the prescribed reductions in acreage 
for the 1934 and 1935 crops. The 10c. figure was below the New 
York market at the time the announcement of the loan plan was 
made on Sept. 22, but it was 115 points above the price at 
which cotton sold several days earlier. ‘‘Considered the most 
definite step taken by the Administration to stimulate com- 
modity prices to their pre-war level,’”’ said a press dispatch 
at the time, “the offer involves potential loans of $400,000,- 
000 should all farmers still in possession of their 1933 cotton 
take advantage of it.’”” The planters were required to consent 
to reduce 1934 planting by 40% under the acreage of the 
last five years and to cut 1935 planting by 25%, making for a 
1934 crop of 25,000,000 acres, against 41,000,000 in 1933. 


The loans were to bear 4% interest. It was provided that the 
loans could be called and payment required if the market on 
middling %-inch cotton was 15 cents or over on the average 


spot market price. If the price was less than 15 cents, the 
loans were to run until June 1 1934. Storage charges, interest 
charges and commissions would be payable from the pro- 
ceeds derived from the sale of the cotton and would have 
preference over the principal obligation. 

As evidence of the care with which the Administration 
sought to make the loan terms as little onerous as possible, 
it was decided that the government would stand the loss if 
the price of cotton dropped below 10 cents a pound on the 
farm in spite of the proposed 40% reduction in acreage 
oo under the cotton plow. Since the Reconstruction 

inance Corporation could not make these loans without 
recourse to the borrower in case of loss, the Administration 
was in a momentary dilemma. Henry Morgenthau Jr., 
as head of the Farm Credit Administration could not guar- 
antee repayment of the cotton loans to the RFC as all of the 
assets of the former would be involved. It was decided then 
to form a private corporation. Announcement of the plan 
came on Sept. 25, but it was not until Oct. 17 that the new 
company, known as the Commodity Credit Corporation, 
was organized. Chartered in Delaware, the corporation had 
$3,000,000 of capital, which was subscribed by the Secretary 
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of an. Mr. Wallace, and the Governor of the FCA, 
Mr. Morgenthau, with funds allotted by President Roosevelt 
from sums provided by the Bankh Amendment to the 
NRA. An initial loan of $250,000,000 from the RFC was 
arranged. The corporation was to extend loans, according 
to the revised plan, until July 31 1934, but it had the option 
to eall the note at any time when the price of middling 
%-inech spot cotton on the New Orleans market, as deter- 
mined by the Bureau of Agricultural Economics, was at or 
above 15c. a pound. The cotton eligible for loans was that 
part of the 1933 crop owned by producers. The amount lent 
on cotton of less than %_inch and low middling or better 
as to grade was 8c. a pound. Secre Wallace asserted that 
the 10c. a pound loan plan was different from the old Federal 
Farm Board pegging ause it was tied in with the acreage 
reduction idea. “In simple language,’’ he said, “it is a plan 
to get the southern cotton grower a price for cotton before 
it leaves his hands. I doubt if it will be necessary to lend a 

e sum of money.” 

n Oct. 16, the day before the CCC was formed, the 
AAA said that approximately $90,000,000 of the $111,000,000 
or so to be passed out to cotton growers in the 1933 pro- 
duction reduction scheme was in their hands and that the 
remainder of the checks was being distributed. By that 
time, though, the Administration was so strongly committed 
to the policy of raising prices of agricultural produce to 
pre-war levels that the public appetite for action was not 
easily whetted. In the first seven months of the Roosevelt 
Administration the price of cotton had gone up more than 
50%, or from a few points more than 6c. a pound to a few 
points less than 10c. a pound. Consumption was running 
far ahead of the previous year’s figures, and the crop cur- 
tailment drive ap to be meeting with some success, 
at least of a negative sort, that is, by preventing production 
from rising appreciably above the preceding crop’s total. 
Yet the pressure on the Administration for still higher prices 
for the staple did not subside. Thus, on Oct. 18, at New 
Orleans, the American Cotton Co-operative Association, 
demanded that the Administration supply a 15c. a pound 
price for cotton in conformity with its pledge to restore 
pre-war prices. The association called upon other interested 
groups a the country to join with it in this demand. 
It is extremely important that this background of concerted 
——— on an Administration sensitive to public demand 

e borne in mind when the many governmentally inspired 
measures of the crop year are being considered. For it was 
precisely this uniting of vocal forces by the agriculturists 
at this particular juncture which was directly responsible 
for the Administration’s taking a more aggressively in- 
flationary attitude by invading other world markets to buy 
gold so as to raise the price of gold in relation to the dollar. 
In the third week of October 1933 the Administration still 
subscribed to the theory that all a nation needed to do to 
raise commodity prices was to reduce the gold content of 
the currency. 

The first plan perfected by the AAA for handling the 1934 
crop acreage reduction plan was described by Secretary 
Wallace on Nov. 29 1933. He said that the plan to offer 
contracts to cotton producers in 800 cotton counties by 
Jan. 1 1934 would be in the final stage in early December 
and signatures would be sought then. The goal was an 
acreage reduction in 1934 of not less than 35% and not more 
than 40% below the average and in 1935 of not less than 
25%. As the authorities then viewed the outlook, they 
estimated that exports of cotton would increase from 8,000,- 
000 to 10,000,000 bales and that, with domestic consumption 
higher, the carryover might possibly be reduced to 9,000,000 
bales on July 31 1934. Chester C. Davis, Administrator of 
the AAA, said that the campaign to sign the 1934-35 cotton 
adjustment contracts would begin on Jan. 1 1934, and he 
declared that he would join with Mr. Wallace in asking the 
Governors of the 16 cotton States to issue proclamations 
designating the first week of the New Year for all agencies 
in the South to share in an intensive drive to get farmers’ 
signatures to production adjustment contracts that would 
restrict 1934 cotton planting to 25,000,000 acres. The 1934 
program would call for the payment to cotton producers 
of the South of approximately $125,000,000. ‘“‘In spite of 
the plowing up of more than 10,000,000 acres last summer,” 
said Mr. Davis, “there is still a surplus of cotton. This 
program is directed to the elmination of this surplus. If all 
cotton farmers participate in and actually restrict planting 
next year to 25,000,000 acres, there is a definite prospect 
of a more nearly balanced cotton situation at the beginning 
of the crop year next Aug. 1.” 

Under the plan then announced, the rate of rental pay- 
ment for each acre rented to the Secretary of Agriculture was 
3% cents a pound on the average yield of lint cotton an 
acre for the farm in the years 1928-32, inclusive, with a 
maximum rental of $18 an acre. The first of the two equal 
instalments of the rental payments would be made between 
March 1 and April 30 1934 and the second between Aug. 1 
and Sept. 30 1934. Between Dec. 1 1934 and Jan. 1 1935 
the parity payment of not less than 1 cent a pound on the 
“farm allotment”? would be made. The contract defined the 
“farm allotment” as “40% of that figure expressed in 
pounds which results from multiplying the annual average 
number of acres planted in cotton on this farm during the 
years 1928-32, inclusive, by the average yield (expressed in 
pounds) per acre during said years.” 
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Almost simultaneously (the announcement having been 
made on Dec. 12) the Finance Director of the AAA said that 
a cotton pool was being created to liquidate the 2,400,000 
bales of government-held cotton covered by options to 

oducers. This was part of the plan to be ca option 
olders 4c. a pound on their options, equal to $20 a bale. 
Oscar Johnston, Manager of the Pool, said on Jan. 24 1934 
that farmers holding Lo on 2,429,000 bales of govern- 
ment-owned cotton , a8 of Jan. 22, assigned 1,712,442 
bales to the AAA pool and had elected to have 298,000 bales 
sold. To cover the orders of sale, he had sold 298,000 bales 
of cotton futures contracts on the New York and New Orleans 
exchanges. He seized that opportunity to say again that the 
market need not fear dumping of cotton by the government 
“I wish to reiterate a statement made many times,”’ said he, 
“that it is the purpose of this Administration to continue 
handling cotton in such a manner as not to disturb or unduly 
upset the market. When these option transactions are 
concluded, the government will be out of the cotton business, 
owning neither actual cotton nor cotton futures and only 
interested to the extent of the 10-cent advance made against 
the cotton which will belong to the pool and which will be 
marketed for the benefit of the pool members.”’ He estimated 
on Jan. 10 1934 that government loans at the rate of 10c. a 
eg = and as between $108,000,000 and $112,000,000 

been advan on 2,000,000 bales of producers’ cotton. 

It was in January 1934, while the AAA was engaged in its 

effort to obtain the pledges necessary to insure the success 
of its 1934 crop reduction plan, that the first strong indi- 
cations appeared of probable success for the Bankhead plan 
of supplanting voluntary acreage curtailment with strict 
governmental control of the crop. For by Jan. 26 1934 the 
scheme advocated by the Bankhead brothers of Alabama 
had so much support inside and outside Congress that 
Secretary of Agriculture Wallace decided to send out a 
questionnaire to cotton farmers to sound them out on the 
question of compulsory control of cotton production. In 
his questionnaire the Secretary did not mention the Bank- 
head Bill by name, with its intention of controlling baleage 
on pain of a confiscatory tax on surplus over the allotted 
output, but it was obvious that he had this proposed legis- 
lation in mind. The questionnaires were alien | to 30,000 
crop reporters contacting cotton farmers frequently durring 
the year, to 6,000 local committeemen engaged in signing 
cotton farmers to the voluntary control program and to 
1,000 county agents in the cotton growing States. 
_ “The government,” said Secretary of Agriculture Wallace 
in a letter accompanying the questionnaire, “itself is not 
proposing compulsion, but wishes to ascertain the sen’ iment 
of the South. The fact that we are seeking to find out what 
the people of the South think of the proposal to compel 
by some means the reduction of cotton production in no 
sense is a movement to abandon the voluntary principle of 
the present Act as it is working out in the cotton adjustment 
campaign now under way.”’ He spoke of the apparent accept- 
ance of the voluntary control idea by a majority of the pro- 
ducers, but he admitted that there were those who felt 
that the program in effect was weak because it had no control 
over new lands not eligible to participate, because it did not 
have any means of preventing intensive cultivation by 
those sharing in the plan and because, finally, there was no 
compulsion exercisable over those who could but would not 
co-operate. ‘‘With another 12,000,000 or 13,000,000 bale 
crop,”’ said Senator Bankhead, “it is generally believed 
that the price for this year’s crop will be 7 or 8c. a pound at 
best. If my bill limiting the sale of new cotton to 9,000,000 
bales is passed, it is generally accepted that the price will 
exceed 15c.” As if in admission of the fact that the voluntary 
plan was not being well received, the AAA announced on 
Jan. 30 that it was extending from Jan. 31 to Feb. 15 1934 
the campaign for signatures to the cotton acreage adjust- 
ment contracts. On Feb. 15 1934, however, Rexford G. 
Tugwell, Acting Secretary of Agriculture, was able to 
announce that a sufficient number of contracts had been 
signed in the 1934 cotton adjustment program to warrant the 
Secretary of Agriculture in declaring the program effective. 
Cully A. Cobb, Chief of the Cotton Production Section of the 
AAA, said on Feb. 17 1934 that approximately 13,000,000 
acres had been rented in adjustment contracts examined to 
date and that there were enough contracts in sight to bring 
the total reduction to 15,000,000 or more acres. 

The ink was scarcely dry on Mr. Tugwell’s announcement 
that the 1934 program was in effect when the plan for vol- 
untary participation was dealt a body blow. The plan owed 
its demise to the fact that President Roosevelt took up the 
cudgels for the side opposite to that favored by his Secretary 
of Agriculture and came out publicly in support of the 
compulsory sop radeon proposal. He approved the aim 
of the pending Bankhead Bill in a letter to Senator Ellison 
D. Smith and Representative Marion Jones, and the argu- 
ment which won him over (as on so many other occasions) 
was that vocal public opinion favored it. ‘‘As you know,” 
wrote President Roosevelt in his letter, “I have watched the 
cotton problem with the deepest attention during all these 
montys. I believe that the gains which have been made— 
and they are very substantial—must be consolidated and, 


in so far as possible, made permanent. To do this, however, 

reasonable assurance of crop limitation must be obtained. 
“In this objective, the great majority of cotton farmers 

are in agreement. 


I am told that the recent poll by the 
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Department of Agriculture shows that at least 95% of the 
replies are in favor of some form of control. 

“My study of the various methods suggested leads me to 
believe that the Bankhead Bills in principle best cover the 
situation. I hope that in ‘he continuing emergency your 
committee can take action.” 

The die, of course, was then cast. “The immediate effect 
of the letter,’ observed the Associated Press on the same 
day, “apparently was to change the attitude of the House 
Agriculture Committee from one of indifference, if not of 
hostility, toward the Bankhead measure, to one of re- 


a tM 

y March 2 1934, on a vote of 14 to 6, the House Agricul- 
ture Committee had the Bankhead bill ready to report 
favorably. The bill would limit the sales of tax exempt 
cotton to 10,000,000 bales for the current crop year, and in 
the following year the Secretary of Agriculture was to 
establish the quota. The tax for production in excess of 
allowables was to be 50% of the average central market 
price a pound. The Secretary of iculture would be 
authorized to purchase cotton produced in excess of quotas 
at a price not to exceed 55% of the central market price, 
with the cotton so purchased to be disposed of for charitable 
—— and to be used also for development of new uses. 

o tax was to be collected on the ginning of cotton which 
was to be stored for a year. The President was authorized 
to extend the bill by proclamation through the crop year 
1936-37 if he should find that “the economic age a A in 
cotton production and marketing will continue or is likely 
to continue.”’ 

It was not until March 29 1934, and then only by a narrow 
squeak, that the Bankhead Bill passed the Senate. The vote 
was 46 to 39, and several of the Senators who voted in favor 
of the measure said that they harbored doubts as to its 
constitutionality and cast their votes as they did only with 
misgivings. The Bill got by the Senate only in a form con- 
siderably altered from that submitted to it by the House. 
The Senate version limited the life of the Bill to one year, 
made the period on which allotments were to be based 10 
years instead of five, provided that any person who raised 
only six bales was exempt from the tax, levied the tax at the 
gin instead of at the time the cotton was sold and raised the 
ad valorem tax from 50 to 75% and made violations of the 
Act punishable only by a $100 fine, with no imprisonment. 

The Bankhead Bill was placed on the statute book on 
April 21. In its final form the life of the Bill was for the 
crop years 1934-35, but could be extended a year by Presi- 
dential proclamation. The maximum amount of cotton that 
could be marketed tax free was 10,000,000 bales, and the 
tax was finally set at 50%, payable at ginning time, except 
in case the cotton was to be stored by the producer. The six 
bale exemption was eliminated, and the penal provisions 
were stiffened, the fine being set at a maximum of $1,000 
and the maximum imprisonment at six months. The Act 

rovided that no State which ee as much as 250,000 

ales in any year during the base period should be given 
an allotment of less than 200,000 bales. This provision 
applied only to Missouri and California. The AAA added 
the following statement about the Act’s provisions: “The 
Act provides that not to exceed 10% of the allotment to 
each State will be reserved for special allotments to individual 
producers and that not less than 90% of each State’s allot- 
ment will then be prorated to the counties within the State 
on the same basis as the State allotments are made. If, 
however, it is found that the production of cotton in a county 
was so reduced by drought, flood, or other natural causes 
as to result in an abnormally low production in certain years 
of the base period, then the years in which normal production 
was so reduced by these causes will be excluded from the 
period used in computing the average for the county.” On 
signing the Bill, Mr. Roosevelt said: “I am advised that the 
overwhelming majority of the South’s cotton producers 
desire the enactment of legislation now embodied in the 
Bankhead Bill. It aims to prevent that very small majority 
which has refused to co-operate with their neighbors and the 
government from impairing the effectiveness of the current 
cotton program, which now includes 92% of the cotton 
acreage.”’ He said that there was nothing new in the senti- 
ment behind the Bankhead Bill, and he pointed out that 
methods to adjust cotton production were made during the 
days of the Confederacy and that the feeling was strong for 
some such plan in 1905, 1915, 1921 and 1927. 

The AAA said on May 26 1924 that the figure of 11.34c. a 
pound, the average price of lint cotton at 10 spot cotton 
markets, had been arrived at as the base for determining the 
rate of tax on cotton under the Bankhead Act ginned in 
excess of the total of 10,000,000 bales of tax-exempt cotton 
allotted to producing States. The rate of tax was fixed by 
the Act at 50% of the proclaimed price, but in no event 
was it to be less than 5c. a pound. The United States was 
committed to, and operating under, the Bankhead Act by 
then, the Act which Secretary Wallace, on April 21 1934, 
was quoted as saying was abhorrent. He professed to be 
unable to see how it could be made to work. This was the 
Act which was to cut production to 10,000,000 bales and so 
raise the price to 15c. a pound or above. But not even this 
Act, and the effects of the drought and the winning of the 
Administration over to an inflationary silver program, could 
raise the price of spot cotton to 15c. a pound by the end of 
the crop year or soon thereafter. For it began to appear that 
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the price of the staple had already advanced so far as to 
outstrip by some degree the expansion in purchasing power, 
thereby causing consumption of cotton goods to decline 
appreciably, and also to stimulate elsewhere the use of foreign 
at the expense of American cotton. 

And the end was not yet. On Aug. 15 1934 the goal of 15c. 
cotton set for the Bankhead Bill was still more than 1% 
cents short of realization, and at this point the government 
was urged to do something more to help out the cotton 

owers. On that day Senator Bankh asked President 

sevelt to peg the price of cotton at 13 cents a pound 
through government ‘vans and to suspend the processing 
taxes temporarily during the marketing season. Resarting 
the suspension of the processing tax, the Senator said: “I 
think it would have a good effect, phychologically, and I 
think it would help to raise prices. I am not sure of that, 
but I think it would. I am for the processing tax. There is 
no question about that, but in my opinion we do not need 
the processing tax now as much as before.”’ Also on Aug. 15 
1934 the Under-Secretary of Agriculture, Rexford Guy 
Tugwell, addressing an audience of cotton raisers at Clemson 
College, said that the emergency cotton control program 
must be transformed into “something of a permanent 
policy” in time to influence planting next spring. He said 
that the cotton surplus had been reduced about 6,000,000 
bales in two crop years and that future plans must be based 
on “our decision as to the size of the annual production which 
we can expect to dispose of at home and abroad without disas- 
trously depressing prices.’”’ The proposal that the processing 
tax be suspended, at least temporarily, brought a statement 
from Secretary Wallace on the following day to the effect 
that no such suggestion was being considered. What he said 
was at least consistent with an announcement from the 
AAA on July 31, saying that the cotton processing tax 
would continue to be in effect for the 1934-35 cotton market- 
ing year. This fact was made known to dispel the uncer- 
tainties that had come up regarding the tax. “In view of the 
requirements of the Agricultural Adjustment Act,” the 
announcement set forth, “the Administration feels warranted 
in assuring industry that no redetermination of the rate of 
the raw cotton processing tax is at present contemplated.” 

By looking a bit farther beyond the close of the crop 
year more especially under consideration, one can find the 
disposal made by the Administration of the demands that 
it lend anywhere from 13 to 20 cents a pound on farmers’ 
cotton. The President announced on Aug. 21 1934 that the 
CCC was prepared to lend up to 12 cents a pound to farmers 
on their cotton. ‘To enable the cotton farmers to market 
their cotton more nearly as it is required for consumption,” 
he said, “‘I have requested the RFC to make funds available 
to the CCC that will enable it to increase its lending from 
10 to 12 cents a pound on cotton classing low middling or 
better, which is and has been continuously in the possession 
of the producer. While the CCC is still carrying for the pro- 
ducers about 1,000,000 bales of last year’s crop and the 
Cotton Producers Pool approximately 2,000,000 bales ad- 
ditional, it is worth noting that the still large surplus of 
cotton will, in all probability, show this year a reduction of 
about 4,500,000 bales from last year.” The President’s 
statement was supplemented on Aug. 24 1934 by one from 
Oscar Johnston, Manager of the Pool, explaining the way 
the 12-cent a pound loans would work. The members at 
that time, he said, owed to the Pool 10 cents a pound, or $50 
a bale, os carrying charges of 30 cents a bale a month 
since Feb. 1 1934. Up to Oct. 1 1934 this carrying charge 
would amount to $2.40 a bale. The Pool Manager would 
borrow from the CCC an additional 2 cents a pound and 
from this $10 a bale would deduct the $2.40 for expenses, 
leaving a balance of $7.60 a bale to be distributed to members 
who had authorized such action. As of Aug. 24 1934, ac- 
cording to Mr. Johnston, there were about 1,950,000 bales 
of cotton in the pool held by approximately 450,000 cotton 
producers. If they all applied for the additional 2-cent 
advance, it would mean a distribution of around $14,820,000 
to the group. To make doubly certain that none of this 
cotton reached the market Mr. Johnston said that the 
Federal Surplus Relief Corporation would purchase cotton 
for relief purposes from any Pool member who wished to 
cash his certificates. 

On this phase of the farm relief policy there remains to 
be pointed out now only that, stung by the criticisms of 
former President Herbert Hoover, and of Owen D. Young, 
the Administration prepared, on Sept. 5 1934, to put it up 
to the farmers once again to decide whether or not they 
wanted crop production control. Secretary Wallace said that 
six regional conferences would be held during the following 
week so that local farm leaders could be consulted on the 
manner of conducting the referendum. 

In the campaign to raise cotton prices the AAA program 
was not the only string in the Administration’s bow. It 
sought to achieve its aims by cheapening the dollar vis-a-vis 
foreign currencies on advice given by an agricultural econo- 
mist suddenly risen to prominence. The calculation was that 
commodity prices would move in inverse ratio to the fall in the 
dollar. At most it could be hoped that the prices of com- 
modities in foreign trade would show anything like the rise 
in prices sought, and it was supposed that cotton was a 
staple which would respond most readily and sensitively to 
the dollar depreciation. Cotton has, in fact, gone up in 
price a bit more than 100% since the Roosevelt Adminis- 
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tration took charge of the Federal governmental machinery. 
But he would claim much who would contend that dollar 
devaluation had most to do with the upward swing in the 
price of cotton, when the AAA program, fortified by the 
stringent Bankhead Bill, and the drought also were mani- 
festly conspiring to spur cotton prices to higher levels. 
Nevertheless, dollar cheapening was often charged with 
responsibility for day-to-day movements in the cotton market. 
In bold outline the course of dollar depreciation was as follows: 
The Administration placed an embargo on exports of gold 
during the banking holiday in March 1933, and directly 
after the holiday was over it allowed outward movements of 
gold only under license. In mid-April 1933 the Adminis- 
tration definitely decided to shelve the gold standard and 
thenceforth forbade exports of the metal to preserve the 
dollar’s parity. In two weeks after gold was abandoned on 
April 18 1933 the price of spot cotton in New York shot 
upward 140 points, and in another four weeks the price 
had climbed another 135 points. It is impossible to isolate 
one cause from another in determining the one most respon- 
sible for the sensational spurt which cotton had in those days 
when the country was getting its first taste of currency 
depreciation. But it is probably safe to say that the falling 
dollar conjured up in the minds of cotton traders the spectre 
of inflation, turning them to buying the staple for speculative 
reasons and as a hedge against the currency. Now, as the 
1933-34 crop year began, spot cotton in New York was quoted 
at 10.40ce.a pound. A price rise in commodities resulting from 
fears of inflation of the currency must be fed by fresh evidence 
of the monetary unit’s deterioration. By mid-October the 
price of spot cotton in New York had fallen to 8.95 cents 
after having been up to 11.75 cents in July. To keep the 
price on the upward grade the Administration, in the person 
of President Roosevelt, announced on Oct. 22 1933 a plan 
for raising the price of gold in this country. In a twinkling 
cotton shot up to 9.90c., after which it receded to about 
9.50 cents. The Administration, seeing that it was goto | 
little action from the mere posting of a price for newly min 
gold in this country, decided to enter foreign markets to bid 
up the price of gold and did so on Nov. 2. Thereat cotton 
rose comfortably above the 10c. level again. The next 
inflationary fillip given to the markets came in January 
1934 at the time of the delivery of the President’s regular 
message and budget message to the Congress on Jan. 3 and 
4. These messages outlined a monetary program and a 
plan for borrowing $6,000,000,000 in the next six months. 
In a special message on Jan. 15 1934, Mr. Roosevelt asked 
for legislation authorizing him to revalue the dollar at 50 
to 60 cents of the old parity and to establish a $2,000,000,000 
stabilization fund with part of the profit on devaluation of 
the dollar. By the time the President got around to cutting 


the gold content of the dollar on Jan. 31 1934 the price of 
spot cotton in New York was up to 11.75c. 

The next occasion when “inflation’’ was an issue before 
the public was in April 1934 when a great pother was being 


raised in Congress over silver. The President at first gave 
the impression that he was opposed to any extreme silver 
bill, and from April 16 to April 19 1934, and thereabouts, 
the Washington press dispatches frequently referred to the 
disfavor with which Mr. Recesteds regarded the Dies Silver 
Bill (among others), which would authorize the Secretaries 
of the Treasury, Commerce and Agriculture to negotiate 
with foreign buyers with a view to selling agricultural surplus 
products at the world market price and to accept silver in 
payment therefor. The President was opposed, in fact, 
it was made clear, to any further new silver legislation at 
that session of Congress, and he insisted that he had in the 
Thomas Amendment to the Agricultural Adjustment Act 
all the permissive powers necessary to make silver a monetary 
commodity. A cotton review for April had the following to 
say about silver: “Another bearish factor (on the price of 
cotton) was the break in silver prices reflecting the Adminis- 
tration’s determined opposition to the demands for immediate 
remonetization of the white metal and the growing belief 
that the government’s general attitude with reference to 
inflationary measures is undergoing a distinct turn to more 
conservative views.” But if April was a month when the 
fortunes of silver seemed low, May was a month when they 
were raised high; for in the latter month the Administration 
swung around to the silverite point of view. Finally, on 
May 22 1934, the President sent to Congress a message in 
which he recommended legislation promising “ultimately” 
to build up the government’s-monetary stocks of silver to a 
point where they would equal one-fourth of the value of the 
metallic reserves. The Bill passed both houses without 
difficulty. In May 1934 the price of cotton forged ahead to 
11.70c. on May 17, up 95 points in the month, and closed 
at 11.55¢. When the Administration announced that it was 
“nationalizing” all of the silver in the country as of Aug. 9 
1934, the cotton market on that day ended 14 to 19 points 
higher, with one commentator remarking: ‘‘On the 9th inst. 
the market was very active, with large quantities of cotton 
changing hands through the day. A substantial demand 
for cotton developed on the news that the government had 
nationalized silver.” 

The drought is mentioned here in this consideration of the 
crop year in good part because of the attitude of the Adminis- 
tration toward it. While the effects of the drought were more 
devastating on the cereal crops, it was also an influence in 
keeping down cotton output. Yet, in spite of the failure of 
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the indicated crop to live up to the maximum tax free crop 
allowed by the Bankhead Act, the AAA did not modify its 
restrictions on growing regulations, or on the processing 
tax, or elsewhere. The drought was called by J. B. Kincer 
of the Weather Bureau on Aug. 11 1934 as the worst in the 
weather history of the United States in a growing season. 
He said that other years, especially 1894-95, 1901, 1910, 
1914 and 1930, were exceedingly dry, but never before in the 
70 years that accurate records have been kept has there been 
such generally deficient rainfall as in April, May, June and 
July 1934. The Department of Agriculture at Washington, 
in its report on cotton acreage, condition and production as 
of Aug. 1 1934, had this to say about the drought: ‘During 
July unusually hot, dry weather E gidbag ore in a large part of 
the crop because of drought and was particularly severe in 
Oklahoma, Texas, western Arkansas and parts of Louisiana. 
Should the drought continue in these States further decline 
in prospects will result.”” The report as of Sept. 1 1934 said: 
“Arkansas and Oklahoma show sharp declines because of 
further damage from drought during the first three weeks 
of August.’”’ The drought laid no handicap on cotton pro- 
duction in the eastern States, but its blight in other States 
ean be traced in the condition of the crop as of Sept. 1 
1934. The condition of the crop for the country as a whole 
on that date was 53.8% of normal, against 67.5% in 1933 
and the 1923-32 average of 57.7%. The condition in Missouri 
was 61%, against 78% in 1933; in Mississippi, 61%, against 
65%; Louisiana, 50%, against 55%; Texas, 44%, against 
68%; Oklahoma, 30%, against 72%, and Arkansas, 43%, 
against 66%. For the country the Sept. 1 1934 report 
estimated that the production would be 9,252,000 bales of 
500 pounds gross weight, compared with 10,460,251 bales 
of 478 pounds net weight allowed by the Bankhead Act. 
Partly to cope with crop conditions caused by the drought, 
Secretary of Agriculture Henry A. Wallace anounced on 
Sept. 5 1934 the formation of a National pool to facilitate 
sales and purchases of surplus tax-exemption certificates 
issued under the Bankhead Cotton Control Act. He fixed 
4c. a pound as the price for which the tags should be sold 
throughout the Cotton Belt. Referring to the fact that the 
crop promised to be smaller than the law allowed, Secretary 
Wallace said: ‘Unless there is considerable improvement in 
the crop, there will be an excess of tax-exemption certificates 
in some sections and a shortage in others. It will be the 
purpose of the pool to equalize those differences in such a 
manner that producers who have an excess of certificates may 
obtain as fair a return as possible for them while producers 
lacking the necessary tax-exemption certificates may be able 
to purchase them at an equitable price.” 

The following table shows the spot price of cotton for each 
day of the season of 1933-34 compiled from records of the 
New York Cotton Exchange: 


DAILY PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK 
FOR SEASON OF 1933-1934. 








Month and | Aug.|Sept.| Oct. | Nor.| Dec.| Jan.) Feb. | Mar.) Apr.|May.\June.| July. 
Year. 1933.) 1933.}1933./1933.)1933.|1934.|1934.|1934.)1934.)1934./1934./ 1934. 

Re oulerae 10.40] 9.45) Sun | 9.75|10.20| Hol |11.75|12.20|) Sun |10.75}11.80) Sun 
adeweaes 10.45} Hol | 9.90) 9.75/10.15/10.50)| 11.80) 12.50) 12.15)11.00)11.95}12.10 
a ee 10.30} Sun | 9.80} 9.80) Sun |10.45)11.95)12.40/12.20)11.00} Sun |12.30 
eee 10.15| Hol | 9.90) 9.75/10.05/10.65;} Sun | Sun |12.25)11.30)11.85| Hol 
, a ee 10.05) 9.10} 9.70) Sun |10.20) 10.55) 11.95) 12.45) 12.30) 11.20) 12.10)12.30 
Giigesteune Sun | 9.30} 9.50) 9.55)10.15) 10.75) 12.15)12.35|12.30) Sun |12.10)12.15 
Tensbeane 9.90} 9.20|.9.50| Hol |10.15) Sun |12.25/ 12.30) 12.25) 11.45)12.20/)12.10 
ea 9.60} 9.00) Sun | 9.90/10.10)10.85/12.45)12.45) Sun |11.65)12.15) Sun 
Diandomes: 9.85) 8.85) 9.65)10.05) 10.20) 10.95) 12.55) 12.40) 12.15) 11.50)12.25)12.45 
9.55/10.05) Sun |11.05)12.65)12.35)12.25/11.55) Sun |12.70 

9.55) 10.05) 10.20/11.10} Sun | Sun {12.15 43 45|12.15)13.00 









































Hol | Sun |10.15/}11.05) Hol |12.50)12.10 .45}12.30/12.85 
9.35/10.10| 10.20) 11.25) 12.45) 12.45|/12.05| Sun |12.30/13 15 
9.40) 10.25/10.15| Sun |12.40)12.45)12.10)11.40)12.15)13.05 
Sun }10.25/ 10.20) 11.65) 12.45) 12.45) Sun |11.45)12 15) Sun 
8.95) 10.40/10.10) 11.60) 12.55) 12.35/11.80) 11.55) 12.15)13.25 
9.45/10.20) Sun |11.55)12.55)12.35/11.80)11.70| Sun |13.30 
9.35) 10.15}10.05)11.50) Sun | Sun |11.80/11.60)12.15)13.35 
9.35} Sun |10.15)11.65/ 12.40] 12.20) 11.75/11.65)12.35)13.25 
9.40} 10.25] 10.05) 11.60) 12.30] 12.30)11.80) Sun |12.20)13.00 
9.40/10.25)10.00} Sun |12.40)12.15)11.75)11.55/12.20)13.15 
Sun |10.15/}10.25/11.50) Hol |12.15;| Sun |11.50/12.10) Sun 
9.50110.00| Hoi |11.50)12.40/ 12.10) 11.65) 11.50)12.15/13.10 
9.70/10.10) Sun |11.45/12.40|12 25)11.35)11.40) Sun |12.85 
9.90} 10.10} Hol |11.45) Sun | Sun |11.10/11.50)12.35)12.85 
9.80) Sun |10.15)11.35/12.10|12.20)10.90/ 11.60) 12.45)12.80 
9.85) 9.90/10.30)11.50)12.15)12.05)11.15) Sun |12.35/12.95 
9.75)10.05)10.36| Sun |12.15)12.00)11.15)11.60|12.45)13.00 
Sun |10.10)10.30}11.70 12.20) Sun |11.60)12.35| Sun 
9.70; Hol | Hol |11.70 Hol |10.95| Hol |12.45)13.20 
9.75 Sun !11.75 Hol 11.55 13.15 





To indicate how the prices for 1933-34 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices of 
middling uplands in the New York market for each season: 





Htgh. Low. Average High. Low. Average: 
c. N é. ¢c ¢. 

1933-34. ...-. 13.35 8.65 11.09} (910-11..... 19.75 12.20 15.50 
1932-33... 11.75 5.70 7.37 | 1909-10... 16.45 12.40 15.37 
1931-32..... 8.15 5.00 6.34 | 1908-09__..- 13.15 9.00 10.42 
1930-31_.... 13.15 8.25 10.38 | 1907-08. ._-. 13.55 9.90 11.30 
1929-30. _... 19.5 12.45 16.60 | 1906-07-._-- 3.50 9.60 11.48 
1928-29. _._- 21.65 17.65 19.73! 1905-06. ...-. 12.60 9.85 11.20 
1927-28_.... 23.90 17.00 20.42 | 1904-05. .--- 11.65 6.85 913 
1926-27. .... 19.20 12.15 15.15) 1903-04___-- 17.25 9.50 12.58 
1025-26. .... 24.75 17.85 20.38 | 1902-03___-_- 13.50 8.30 10.26 
1924-25. ...- 31.50 22.15 24.74) 1901-02___-_- 9% 71416 94,- 
1923-24... 37.65 23.50 31.11) 1900-O01___-.. 8h, 9% 
1922-23__... 31.30 20.35 26.30 1899-1900_..10% 6% 9% 
1921-22_._.. 23.75 12.80 18.92) 1898-99___-- % 5si6 B56 
1920-21... 40.00 10.85 17.95 | 1897-98_._.. 8% 5416 6416 
1919-20__... 43.75 28.85 38.25 | 1896-97.__.-. 8% 70. 7416 
1918-19_._... 38.20 25.00 31.04; 1895-96-.._-- 9% 7h 8% 
1917-18_.... 36 21.20 29.65) 1894-95._..-. 7% 5% 6 6416 
1916-17__..- 27.65 13.85 19.12 1893-94..... 8% 16 G46 T1h16 
1915-16_...- 13.45 9.20 11.98 1892-93_._-- 1 Th 8716 
1914-15..... 10.60 7.25 8.97 1891-92..... B18 6116 7% 
1913-14..... 14.50 11.90 13.30: 1890-91._.--. 12% 8 9% 
1912-13_._.. 13.40 10.75 12.30 | 1889-90--...- % 10% 115i¢ 
1911-12_.... 13.40 9.20 10.83 1888-89.__.-. 114: 9% 10716 
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1935 


In the following table we also show the price of printing 
cloth, 28-inch, 64 x 60, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-inch 64 x 60) AT FALL RIVER 
FOR SEASON 1933-1934. 












































Month| Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.| May | June) July 
& Year| 1933.) 1933.) 1933.) 1933.) 1933.| 1934.| 1934.) 1934.) 1934. 1934.| 1934.| 1934. 
c. ce. Cc. Cc. c. c. c. c. c c c. c 
1_....| 5% | 4% | Sun.| 4% | 4% | Hol.| 4% | 5% | Sun.| 4% | 4% | Sun. 
2....| 5% | Hol.| 4% | 4% | 4% | 4% | 4% | 541 5 4% | 4% | 4% 
3....| 5% | Sun.| 4% | 4% |Sun.| 4% | 4% | 5% | 5 4% |Sun.| 4% 
4....| 5% | Hol.| 4% | 4% | 4% | 4% | Sun./Sun.} 5 4 4% | Hol 
5...-| 5% | 4% | 4% |Sun.| 4% | 4% | 4% | 5% | 5 4% | 4% | 4% 
6....|Sun.| 4% | 4% | 4% | 4% | 4% | 4% | 5% | 5 Sun,| 4% | 4% 
7..--| 5% | 4% | 4% | Hol.| 4% | Sun.| 5 54% | 5 4% | 4% | 4% 
8_....| 5% | 4% | Sun.| 4% | 4% | 4% | 5 5% |Sun.| 4% | 4% | Sun. 
9....| 5% | 4% | 4% | 45% | 4% | 4% | 5 5% | 5 4% | 4% | 4% 
10_...| 5% | Sun.| 4% | 45% | Sun.| 4% | 5 5% | 5 4% |Sun.| 4% 
1l_...| 5% | 4% | 4% | 4% | 4% | 43% | Sun./ Sun.| 5 4% | 4% | 4% 
12._..| 5% -| 4% | Hol. | Sun.| 4% | 4% | Hol.| 5% | 5 4% | 4% | 4% 
13__..| Sun.| 4% | 4% | 4% | 4% | 4% | 5% | 5% 5 Sun.| 4% | 4% 
14....| 54% | 4% | 4% | 4% | 4% |Sun.| 5% | 5%] 5 4% | 4% | 4% 
15....| 5% | 4% |Sun.| 4% | 4% | 4 5% | 5% |Sun.| 4% | 4% | Sun, 
16...-| 54% | 4% | 4% | 4% | 4% | 4% | 54% | 5%) 5 4% | 4% | 4% 
17_..-| 5% | Sun.| 4% | 4% |Sun.| 4% | 5% | 5%] 5 4% |Sun.| 4% 
18_...| 54% | 4% | 4% | 4% | 4% | 4% | Sun.|Sun.| 4% | 4% | 4%) 4 
19._..| 5% | 4% | 4% |Sun.| 4% | 4% | 5% | 5% | 4% | 43% «| «O435~«| «4H 
----|Sun.| 4% | 4% | 4% | 446 | 4% | 5% | 5% | 4% | Sun.| 4% | 4% 
21_...| 56% | 4% | 43% | 4% | 4% | Sun.| 5% | 5% | 4% 1 4% «|: 4%—~«|:«4K 
-.--| 5% | 4% |Sun.| 4% | 4% | 4% | Hol.| 5% | Sun.| 4% | 4% | Sun. 
23_....| 54 | 4% | 4% | 4% | Hol.| 4% | 5% | 5% 4% | 4% «| 4%s=«|CO44% 
wiiucel @ Sun,| 4% | 4% | Sun.| 4% | 54% | 5 4% | 4% |Sun./| 4% 
25....| 54% | 4% | 4% | 4% | Hol.| 4% | Sun.|Sun.| 4% | 4% | 4% | 4% 
26...-| 5% | 4% | 4% | Sun.| 4% | 4% | 5% | 5 4% | 4% 4% 
27_...|Sun.| 4% | 4% | 4% | 4% | 4% | 5%) 5 4% |Sun.| 4% | 4 
28....| 5% | 4) 4% | 4% | 4% |Sun.| 5% | 5 4% | 4% | 4% | 4% 
Ti kwat © 4% |Sun.| 4% | 4% | 4% 5 Sun.| 4% | 4% | Sun. 
Wessel @ 4% | 4% | Hol.| Hol.| 4% Hol. | 4% | Hol.| 4% | 4% 
31__..' 4% 4% Sun.’ 4% Hol. 45% 4% 





We likewise subjoin the following compilation to show th® 
range of prices of printing cloths for a series of years. Like 
the table above it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River and covers 


each of the last 39 seasons—1895-96 to 1933-34, inclusive. 
High. Low. 

















High. Low. High, Low. 

Cts. Cts. 2 Cts. | Ga: Cts. 

1933-34 - - - - 5% 434|1920-21_...14.00 4.62] 1907-08... 5.25 3.00 
1932-33-_--- 5% 2616) 1919-20___- 11.00) 1 noes i 3.38 
1931-32___- 3 2716) 1918-19__..13.00 6.75] 1905—-06_--- 3.81 3.37 
930-31..-. 4 3 917-18__..14.00 7.25] 1904-05..-. 3 2.62 
929-30..-. 5 4 916-17.... 8.00 4.25) 1903 04.... 4.12 3.00 
928-29.... 6 5 915-16_-.. 4.25 3.25) 1902-03-.--. 3.37 3.00 
927-28.... 7 5 914-15.... 3.50 2.88/1901 02.-.. 3.25 2.37 
926-27..-. 6 5 913-14... 4.00 3.62|/1900-O1_--. 3.25 2.37 
925-26.... 7. 5. 912-13... 4.06 3.75) 1899-00_-.- 3.50 2.75 
924-25---- 7.75 6.75)1911-12__.. 4.00 3.12] 1898-99-.-.. 2.75 1.94 
Bo CRI 2k El aor gee 2 
921-22---- 7.12 4.75)1908-09__.. 3.62 3.00] 1895-96.-... 3.06 2.44 








Record of Middling Upland Spot Prices of Cotton in 
Liverpool. 
The following table shows the price of middling upland 
spot cotton in Liverpool for each day of the past season: 
DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 


















































Month and | Aug.|Sept.| Oct. | Nov.| Dec.| Jan.| Feb. | Mar.| Apr.|May.|June | July 

Year. 1933.) 1933./1933.|1933.|1933.|1934,|/1934.|1934.|1934.|/1934.| 1934/1934 
| ers SF 6.17} 5.60) Sun | 5.48] 5.15) Hol | 6.23] 6.52} Sun | 5.85| 6.26) Sun 
| ee ae 6.31| Hol | 5.53) 5.46) 5.17) 5.39) 6.29| 6.55) Hol | 5.91| 6.41} 6.70 
| PEELS 6.28) Sun | 5.47) 5.43) Sun | 5.46) 6.34) 6.71] 6.41) 5.97) Sun | 6.66 
Gicdaaseous 6.25) Hol | 5.44) 5.41) 5.16) 5.54) Sun | Sun | 6.36] 5.93) 6.41] 6.76 
Si saen oie Hol | 5.51) 5.49} Sun | 5.19| 5.64) 6.55) 6.60) 6.44] 6.09) 6.44) 6.81 
ee Sun | 5.34] 5.44) 5.34) 5.21] 5.66) 6.51] 6.62) 6.40) Sun | 6.51| 6.66 
Uaecadeok Hol | 5.45) 5.50) 5.29) 5.21) Sun | 5.65) 6.61) 6.40) 6.06} 6.51] 6.60 
— 6.15) 5.38) Sun | 5.25) 5.25) 5.75) 6.60) 6.57) Sun | 6.12) 6.56) Sun 
Ciccnwswn 5.99| 5.32) 5.42) 5.36) 5.20) 5.75) 6.80) 6.65) 6.39) 6.16) 6.58) 6.63 
ee 6.03} Sun | 5.41) 5.31) Sun | 5.75) 6.70) 6.61| 6.38} 6.13) Sun | 6.85 
ER 5.90| 5.28) 5.37) 5.32) 5.25) 5.88] Sun | Sun | 6.41] 6.15} 6.70] 6.89 
Re na ata 5.65) 5.36) 5.41) Sun | 5.33) 5.88) 6.75) 6.57) 6.40) 6.13) 6.61] 7.04 
| SS ame Sun | 5.33) 5.44) 5.30) 5.332) 5.87) 6.79) 6.62) 6.35) Sun | 6.75) 6.99 
Be Ltiened 5.62) 5.49) 5.41) 5.27) 5.32) Sun | 6.64) 6.60) 6.31) 6.11) 6.68] 7.13 
iikstsheues 5.57) 5.47) Sun | 5.24! 5.25) 5.94) 6.61) 6.61) Sun | 6.06) 6.61) Sun 
BS ab ae ne 5.52| 5.48) 5.41) 5.11! 5.26) 6.02) 6.68) 6.61) 6.29) 6.14) 6.68) 7.13 
. ee 5.46) Sun | 5.30) 5.13) Sun | 5.95) 6.77| 6.58) 6.16) 6.18) Sun | 7.14 
| ee 5.66) 5.54!) 5.48) 5.13) 5.25) 5.97) Sun | Sun | 6.31) 5.23) 6.64] Hol 
, ASE aes 5.56) 5.54| 5.48] Sun | 5.22) 6.05) 6.66| 6.57) 6.24) Hol | 6.67| 7.20 
; Se Sun | 5.67) 5.51) 5.06) 5.24) 6.09] 6.59| 6.48) 6.18) Sun | 6.74) 7.17 
| See 5.65) 5.58) 5.54) 5.10) 5.24) Sun | 6.62) 6.54) 6.18) Hol | 6.65) 7.08 
22__..-...| 5.59) 5.42) Sun | 5.06) 5.25) 6.02) 6.66| 5.43) Sun | 6.17| 6.69] Sun 
SR A 5.71| 5.51) 5.53) 5.09] Hol | 6.01) 6.67] 6.46) 6.13) 6.22) 6.71) 7.07 
, eee 5.54| Sun | 5.48] 5.09) Sun | 6.02) 6.63] 6.46) 6.13) 6.20) Sun | 7.03 
itnendaes 5.53) 5.59) 5.53) 5.13) Hol | 5.99) Sun | Sun | 6.09] Hol | 6.75) 6.93 
| Spee 5.67| 5.55) 5.54) Sun | Hol | 6.07) 6.58) 6.54) 5.97) Hol | 6.80) 6.88 
, SET Sun ; 5.61) 5.54) 5.11) 5.32) 6.02) 6.45) 6.50) 5.88) Sun | 6.78) 6.97 
BAe 5.67| 5.58) 5.61) 5.12) 5.37) Sun | 6.49) 6.48) 5.95) 6.17) 6.76) 7.07 
29......-..| 5.69} 5.60! Sun | 5.10) 5.33) 6.04 6.35) Sun | 6.24) 6.84) Sun 
ee 5.69| 5.56) 5.53) 5.14) Hol | 6.17 Hol | 5.96| 6.32) 6.79) 7.05 
eee 5.63 5.49 Sun ' 6.15 Hol 6.30 7.07 





CARRY-OVER OF COTTON REDUCED 


As the outlets for cotton have been in excess of the new 
growth, the carry-over of cotton into the new season has 
been substantially reduced. Including linters the carry- 
over of American cotton, July 31 1934 stands at 10,681,520 
against 11,813,820 bales July 31 1933, 13,228,809 bales on 
July 31 1932, but comparing with 9,263,876 bales on July 31 
1931; 6,888,584 bales July 31 1930; 4,918,523 bales on July 31 
1929 and 5,526,486 bales on July 31 1928. Full details 
appear in the table which we now append. 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON 























July 31 July 31 July 31 July 31 

Lint 1934 1933 1932 1931 

Bales Bales Bales Bales 
In U. 8. consuming establishments__.| 1,174,394) 1,299,150) 1,164,011 921,428 
In U.S. public storage, &c__.....-- 5,525,009| 5,704,245) 6,661,027) 4,491,068 
De Ce op. Gdvecdeuueaecteuy 317,000 391,000 263,000 357,000 
PCR Se eee 45,000 63,000 89,000 69,000 
At Continental ports. --.....-..----.-- 651,000 822,000 592,000 691,000 
Afions 160 THORS. one nccccccccccee 126,000 300,000 180,000 78,000 
Mills other than in United States (b)._| 1,144,000} 1,266,000} 1,395,000) 954,000 
Japan and China ports and afloat *...| 400,000) 450,000 ,000| 350,000 
Elsewhere in United States (a)...-..-- 950,000} 1,080,000} 1,760,000 850,000 
Webel Gas GOR 0st cccwccbcccese 10,332,403) 11,375,395) 12,604,038) 8,761,496 








1936 Financial 


CARRY-OVER OF AMERICAN COTTON AT END OF SEASON (Concluded). 





July 31 
1934 


Bales 
237,309 
34,649 


July 31 
1933 


Bales 
321,694 
31,731 


July 31 
1932 


Bales 

301,689 
53,082 

77,159 85,000} 270,000 


349,117; 438,425) 624,771 502,380 


10,681,520'11,813,820113,228,809' 9,263.876 


* Estimated. aAs estimated by United States Census. 6 Taken from the 
compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
cotton—East Indian, Egyptian, Peruvian, &. To make 
the survey entirely complete these stocks of foreign cotton 
must obviously also be taken into account. Such stocks 
constitute a supply additional to the carry-over of Ameri- 
can cotton. From the statistics compiled by the Inter- 
national Federation of Master Cotton Spinners and Manu- 
facturers’ Associations it appears that the mill stocks of 
foreign cotton during the late season were increased 540,000 
bales. We bring the figures together in the following table, 
and they show that there were 3,012,000 bales of foreign 
cotton on hand in the mills throughout the world on July 31 
1934, against 2,472,000 bales July 31 1933; 1,924,000 bales, 
July 31 1932; 2,447,000 bales, July 31 1931; 2,513,000 bales, 
July 31 1930; 2,734,000 bales on July 31 1929, and 2,675,000 
bales on July 31 1928. 

STOCKS OF FOREIGN COTTON AT MILLS. 


July 31 


TAnters 1931 





Bales 

253,667 
48,713 

200,000 


In U. 8. consuming establishments. .. 
In U. 8. public storage, &c 
Elsewhere in United States (a) 


























July 31 
1934, 


Bales. 
363,000 
1,282,000 


July 31 July 31 
933. 1932. 


Bales. 
155,000 


Mill Stocks. 
East Indian Cotton— 
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544, 

363,000 
105,000 
72,000 
Grand total 8,012,000! 2,472,000! 1,924,000! 2,447,000 


In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. Here there 
has been a substantial increase the past season. Figures 
regarding these stocks of foreign cotton at the different 
= in Europe, Asia and Africa are furnished every week 

y us in our weekly statement of the visible supply of cotton 
throughout the world, and from the statement for the end of 
July we reproduce the following comparative table concern- 
ing these stocks for the past five years. It will be observed 
that the port stocks of foreign cotton altogether were 2,185,- 
000 bales July 31 1934, against 1,790,000 bales July 31 1933; 
1,893,000 bales July 31 1932; 2,124,000 bales July 31 1931; 
and 2,313,000 bales July 31 1930. 

STOCKS OF FOREIGN COTTON AT PORTS. 
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3s 
$38 
B355 
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July 1934.|July 1933.| July 1932.|July 1931.|July 1930. 
Bales. 





East India, Brazil, éc.— 
Liverpool stock 


Manchester stock 
Continental stock 

afloat for Europe-- 
Egypt, Brazil, &c., afloat. 
Stock in Alexandria, Egypt 
Stock in Bombay, India... 


Total East India, &c.-- 2,124,000! 2,313,000 


It thus appears that in addition to the carry-over of 
10,681,520 bales of American cotton on July 31 1934 there 
were 3,012,000 bales of foreign cotton at the mills through- 
out the world and 2,185,000 bales of foreign cotton at the 
ports, making the grand total of the carry-over of cotton of 
all kinds 15,878,520 bales. This compares with 16,075,820 
bales July 31 1933; 17,945,809 bales July 31 1932; 13,834,876 
bales on July 31 1931; 11,714,584 bales on July 31 1930; 
9,624,523 bales on July 31 1929; 10,135,486 bales on July 31 
1928, and 12,086,588 bales on July 31 1927. In tabular 
form the comparisons are as follows: 

CARRY-OVER OF COTTON OF ALL KINDS 


Bales. 


























July 31 
1933 


July 31 
1932 


July 31 
1931 


July 31 


Jely 31 
1934 1930 





Summary— Bales Bales Bates 
Carry-over of American. -./10,681,520/11,813,820| 13,228,809 


Carry-over of foreign— 
ills 3,012,000} 2,472,000] 1,924,000) 2,447,000) 2,513,000 
2,185,000} 1,790,000} 1,893,000] 2,124,000] 2,313,000 


15,878 ,520'16,075,820'17,045,809113,834,876!11,714,584 


THE COTTON TRADE OF THE UNITED STATES 


Mapny surprises are revealed in the study of cotton textile 
events since the enactment of Code No. 1 on July 17 1933. 
Over-production, so long the menace has not been overcome. 
During December 1933, an administrative order called upon 
the industry, with some few exemptions, to curtail 25%. 
Again during the months of June, July and August 1934, a 
similar administrative order was issued. Despite this cur- 


Bates 


Bales 
9,263,876) 6,888,584 
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sp stocks of goods on hand increased during the summer 
months. 

A strike of threatening proportions started in the industry 
at the first of October. Ordinarily the prospect of wide- 
spread closing of mills would have caused concern among 
buyers—resulted in a purchasing movement of considerable 
proportions. Except for the fact that certain classes of 
industrial users ordered out goods being held for them— 
and asked for anticipation of deliveries not yet due—the 
general industry met this labor crisis hardly worried, if at all. 

It may be still too soon to judge regarding certain phases 
of the code. One of the demands of the U. T. W. in their 
strike is for a 30-hour week. This demand was never taken 
seriously. It did give rise, however, to the question of 
whether or not a 40-hour week was more than the industry 
required—and whether it might be wiser if this were 
shortened to a maximum of 36 hours. 

Since the code went into effect, cotton mills have not 
averaged 80 hours weekly for machinery, which is the = 
missible limit under the code. The exact figures might show 
that even a 72-hour maximum for productive machinery 
has not yet been averaged over a period of fourteen months. 

It is true that a number of mills had been operating at 
110, 120 and even 144 hours a week before the New Deal 
governed. The introduction of a 40-hour week for labor and 
80-hour week for machinery was expected to effect an auto- 
matic check on output. ; : 

On chew gow one sees shortcomings in this logic. It is 
now reali that the majority of mills were not running at 
these very extreme stretches. Very likely the print cloth 
group averaged more hours per week than plants in any other 
classification. To place a restriction of a 40-hour week, two 
shifts, would bring print cloth production down. Not 
enough thought, however, was given to the fact that the code 
would practically place the entire industry on a two shift 
basis. Many mills which never had a night organization— 
which had never operated more than 48 to 60 hours a week 
(depending upon what state they were in)—were wor on 
an 80-hour schedule, shortly after the code became a reality. 

Arguments that a considerable number of mills would not 
be able to add an extra shift, because they could not afford 
or would not spend the money on increased housing facilities 
in their villages were found to be fallacious when it was real- 
ized that workers with cars would drive twenty to thirty 
miles or more to work in a mill. : 

Leaders of the industry are still at sea on the subject of 
production control. They feel that they have an important 
instrument in the support of the NRA, through the cur- 
tailment order to meet emergency conditions, if action 
could be obtained promptly. 

Another obstacle to clear vision, has been the fact that we 
have gone through two fairly violent speculative periods in 
connection with the code era. 

Prior to July 1933, the market experienced one of the heav- 
iest buying sessions that it had ever known. There was 
almost a pell-mell rush to buy goods and have them shipped 
to avoid paying the excess labor charges that were to be as- 
sessed after the effective date for the code. The result was 
that by the first of September 1933 the country had been 
heavily overbought. During August, September and October 
department stores carried on a strenuous promotional cam- 
paign, urging buying ahead, anticipating requirements far 
in advance, while prices were still on the old basis. The 
efforts of the departments stores were met with exceptional 
response. Business in various staple cotton textiles had, 
readily, during these months, reached a peak for a long time. 

Two developments interfered with retail business in 
domestics, such as slieets and pillow cases, during the first 
seven months of 1934. First, mills, in their excitement 
following the heavy buying in connection with the code, 
jacked prices to unduly high levels. It was similar to 
the regular experiences in the cotton textile industry—it 
rarely has known a happy medium—usually prices are de- 
pressed to outrageous depths, or, when the opportunity 
presents, mills keep shoving the market up, beyond all 
reason, and without any regard as to the likely eventual 
effects on retail volume. 

There is no doubt that the high prices had a lot to do with 
retarding retail sales during 1934. Another condition which 
undoubtedly had a great deal of influence was the fact that 
so many families had so completely anticipated requirements 
that the market naturally was restricted, regardless of price. 

Just as sheets and pillow cases enjoyed a most active 
period in their career during the summer and early fall of 
1933, just so they went through the most trying months of 
their history during the first half of 1934. There were months 
when big mills frankly admitted they hardly shipped a case 
of goods—something which had never happened before. 
Interestingly enough the huge purchases by the Federal 
Emergency Relief were the primary cause for an improvement 
in the sheet and pillow case situation during August of 1934. 

By way of reflecting market opinion for the balance of 
the coming cotton season, it is well to bear in mind that 
leading manufacturers are expecting domestic consumption 
to show a decline from the figures recorded for the 1933-34 
season. The trade is convinced that textile prices have run 
ahead of general buying power and that this is bound to keep 
unit volume from rising. . 

In the primary markets, the aggregate of sales during 
the first three months of 1934 were very heavy. At that 
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time the trade was being stimulated by[the scare of a shorter 
week—either through legislation or through executive NRA 
order. So definitely did Washington manifest itself at 
various times during the first three months of the year that 
big buyers felt there was no question of what would happen 
—and placed orders for tremendous quantities of merchan- 
dise. etween the pre-code speculative movement andthe 
shorter week scare of early 1934, there is no telling how heavily 
over-bought the big chain stores and the large mail order 
houses became. This situation was a matter for alarm for 
many weeks. By their own purchases the chains and mail 
order houses have been known to foree the market up. 
With these big factors removed from the list of immediate 
potential customers, the market was bound to suffer. That 
was not all. Time and again these big houses asked for 
deferment of deliveries during the spring and summer 
months of 1934. 

Another depressing effect from this heavy inventory situa- 
tion made itself felt during the summer months. oward 
the end of 1933 everybody had been encouraged to build 
up stocks of merchandise. Organizations which had been 
buying hand-to-mouth for a number of years had strained 
@ point to pull up inventory. It was smart to show heavy 
inventory in financial statements as of the end of December. 

During the summer of 1934 the general position seemed to 
have been reversed. Banks were urging liquidation of 
stocks—the policy advocated was to turn into cash a good 
part of the paper profits. Thus with the big distributors 
pressing for business, the smaller independent stores met 
with the keenest competition which they had known in 
some tiie. 

Just a few words about the processing tax. No doubt 
this added considerable wealth among the farmers of the 
South—but its effect on the textile industry could not 
have been beneficial. In the industry this has been con- 
sidered one of the most harmful, one of the most unjustifi- 
able, discriminatory sales taxes that could have been con- 
ceived. Originally the law intended that a compensating 
tax be placed on all articles made of fibers which compete 
with cotton—meaning jute, rayon, silk, wool and so forth. 
Evidently difficulties were experienced in trying to figure 
out this preliminary of compensating taxes on competing 
fibers. e Government eolatted $140,000,000 from the 
cotton textile industry in peer m | taxes and in floor 
taxes for the 12-months’ period ended Aug. 1 of this year. 
During this time certain jute bags were taxed, but only for 
a short time. There was a tax on certain paper bags but 
only for a short time. Despite numerous hearings, rayon 
went without assessment during all this period. The cotton 
industry felt it had been discriminated inst unfairly, 
but protests were all in vain. Even now despite the fact 
that there does not exist any compensating taxes on com- 
peting fibers as dictated by the law, the Department of 
Agriculture has made it clear that there is no likelihood 
the processing tax will be removed or modified. 

One of the fields showing great progress, and yet still in 
its infancy, is that of the slack suitings. Men have grown 
accustomed to the use of these cotton trouserings for the 
spring and summer. Originally used only in the South, 
these slacks were worn a great deal throughout the East 
and in other sections of the country this year. Mills and 
converters have perfected the art of cleverly imitating higher- 
priced materials in these cottons. They produce cottons 
which are finer in appearance than some of the expensive 
woolen flannels. In the real cheap trouserings, clever 
printed effects have broadened the market for these goods 
materially. Prospects for the 1934-35 season are that the 
yardage in these lines will show further gains over last year. 

Some of the griefs predicted a year ago have never come 
to pass. We refer particularly to predictions that costs of 
certain cotton garments, particularly the cotton wash 
dresses, would be so high in price that their sale would be 
tremendously hurt. The NRA was responsible for stimu- 
lating managerial efficiency in the cotton garment industry 
to such a great extent, that manufacturers were surprised 
when they found they could produce in 40 hours even more 
garments than they had been turning out previously in 
48 and 52 hours, and sometimes even with less help. 
The result was that prices of cotton garments first jumped 
to a high point—before these feats in efficiency were accom- 
plished—and then came down to more reasonable quotations. 

It is a very interesting observation that during the past 
season department stores maintained a good business in their 
ready-to-wear—and yet showed very important increases 
in their yards goods divisions. It is conservative to say that 
the past season was the best for the piece goods departments 
of the country in many years. Indications are that this 
trend toward home sewing, which made such a startling 
revival in 1934, will be carried to new heights in 1935. 

Important among the observations of the year, and also 
in the prognostications, is the resumption by ginghams of a 
place of importance. 

About twelve to fifteen years ago there were more looms 
on ginghams than on any other type of dress fabric. Their 
popularity waned until they almost disappeared from the 
market. Several times in recent years the style favored 
goods of this character but each time the promise fell short 
of materialization. Now, however, ginghams have returned 
on a substantial scale—not to the extent that we have known 
them in the past—but sufficiently to assure a worth-while 
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volume. Ginghams were important during the Summer; 
they were a fundamental influence on Fail dress fabrics 
business, and they are outstanding in advance orders for1935. 

Where there are sharp losses to cotton consumption on 
some items, these are offset at least to an extent in other 
directions. We refer now to the situation in blankets. 
Cotton blankets and the part-wool blankets (of which cotton 
is the major content) occupy positions that are vital for the 
coming season. The price of raw wool advanced so sharply 
that the market for all wool blankets is regarded as having 
been severely restricted. 

We are now undergoing some important changes in the 
bedspread division of the industry. For several years, the 
so-called cotton Colonial coverlet was most important. Dur- 
ing the past year Candlewicks came into the picture very 
strongly. Now, however, we find the rayon bedspread 
which had been cast into the discard for several years, again 
emerging to a position of prominence. 

The Japanese scare received a great deal of attention 
during the past year, particularly during 1934. Japan had 
practically taken our export business away from us. The 
Philippines, our greatest foreign market, where we enjoyed 
preferential tariff treatment, was taken from under our very 
noses by the Japs. Pleas to Washington to help preserve our 
export cotton goods business met with little or no encourage- 
ment for many months. Recently, the Administration has 
undertaken to negotiate reciprocal trade agreements with 
other nations. The first of these, with Cuba, was a keen 
disappointment to the cotton goods exporters, but it is hoped 
that others about to be considered will result more helpfully 
for the industry. 

Japan, not satisfied with taking our foreign markets, made 
a play for our domestic business. Complaints were heard 
during recent months of substantial imports of bleached 
muslins from ee, under our prices. We 
hear that Japan has been offering 25-inch ginghams here at 
ridiculous figures; that she has quoted on woven slack suitings 
at under our domestic market. 

The heavy colored goods, which form an important part of 
the cotton textile business, had had a difficult experience in 
recent’ months. Items like denims, which go into overalls, 
have not been in active demand in quite a while. These 
like other articles have suffered from the wreckless over- 
buying earlier in the year. No doubt the fact that overall 
prices have been considerably higher'than during the previous 
year, has also interferred greatly with their sales at retail. 

History will analyze with interest some of the performances 
of our Federal rey ag! Relief Administration. When 
they first intimated what their requirements might be, the 
trade feared to repeat the figures, lest the people laugh. 
However, the Federal Relief has made it clear that it was 
in no jesting mood. It came into our market and bought 
sixty million yards of 64 x 60 printed cloth, to make about 
six million comforts. The comfort code authority protested 
this action inasmuch as the Government planned to make 
up these comforts in outside factories utilizing the unem- 
ployed for the purpose. The comfort group explained to 
the Government that six million comforts constituted four 
and one-half years supply of that particular type of bed 
covering. Furthermore they pointed out that the American 
Red Cross had bought a quarter million comfortables a year 
powriens sae had not been able to give all these away. The 

ederal Relief bought twenty million yards of tickings for 
mattresses. This was the biggest purchase of tickings in 
history. Even during the war, figures such as these were 
never heard. The Government said it wanted seventy mil- 
lion yards of wide sheetings for the Federal Relief, but re- 
cently bids for 40,000,000 yards were rejected. There 
was difficulty getting all the tickings and the sheetings which 
it needed, as mills were not able to make delivery of such 
huge quantities within the 90 days specified. 

o say that all of this Government buying for the CCC 
and for the Federal Emergency Relief was an important factor 
in taking the cloth market ‘‘out of dumps,’ is putting it 
mildly. Commitments for aN quantities of work garments 
of various kinds, by the CCC, were more than welcome to 
the cotton garment industry. Even with this stimulus, 
many of the large factories producing articles such as over- 
alls, work shirts and cotton pants were unable to keep busy 
—and some had accumulated larger stocks than what they 
customarily had at this time of the year. 

Among the items finding an expanding market, is corduroy. 
This is surprising, as prices on these goods have advanced 
to such a point since the NRA, that predictions were freely 
made that corduroy garments would meet with such sales 
resistance that volume would necessarily be greatly reduced. 
However, corduroys have been steadily gaining in popularity, 
with boys, for work purposes, and in the colleges. Even 
with prices dangerously above those of the previous year, 
corduroy pants have had an excellent sale. Buying of the 
fabric had been later than usual, with the result that when 
several of the important corduroy mills closed down on 
account of the strike, garment manufacturers found it neces- 
sary to scurry around to get merchandise. j 

One of the articles where cotton lost out, was in the so- 
called suede cloth jacket. For several years, these particular 
suedes, being a heavy napped flannel with a suede finish, 
had netted a sizable yardage, for windbreakers. Last year, 


however, they were replaced to a very great extent by the 
wool melton jacket. 


he story is that these melton fabrics 
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were available at very low prices—so low relatively, that it 
didn’t pay to bother with the cotton suedes. Several mills 
which had previously made large quantities of these cotton 
suedes had to find other goods for the looms which were 
involved. The present indication is that the meltons will 
continue to replace the cotton suedes for the coming year. 

Cottons scored an interesting point, during the past year, 
in the burst into popularity of the so-called waffle coatings. 
Women were making these up into coats of alllengths. Dur- 
ing the spring, garments of these waffle coatings were seen 
everywhere in the South, and they were beginning to find a 
good market in other sections of the country. These came 
in the 54-inch width, the same as the woolen coatings, and 
also in the 36-inch. In the wider fabrics the supply was 
limited. For a while it was not possible to get enough of 
these goods. Incidentally, this was all additional yardage 
for department stores, inasmuch as the sale of these cotton 
coatings did not interfere with any of the other cottons. 
The coating vogue became quite important and whereas, 
originally, production was only on the plain white, variations 
in colored yarns were offered later. Some of the garment 
manufacturers even brought out coats made of heavy 
drapery materials, all considered to fit in with this particu- 
lar trend. 

Generally, the heavier type of fabrics were the outstand- 
ing items in the wash fabries during the past season. For 
example, the piques enjoyed an exceptionally good demand, 
in both the plain and in the fancy weaves. Gabardines, 
which had been among the missing classifications for many 
years, became quite important. The fact that sports apparel 
seemed to be dominating the women’s wear situation, had 
far-reaching results in the fabric world. Mills and converters 
that anticipated doing their usual good business in lightweight 

oods, such as voiles, had very disappointing experiences. 

uring the extremely hot weather, voiles are always wanted, 
but when this period comes late, the chances for profit have 
been passed. Materials such as the organdies and Swisses 
sold well right through the season, but it was in the heavier 
groups, as in the piques, where the best volume was reported. 

Cotton wash fabrics business promises to be very big 
again in 1935, for several reasons. First and foremost, 
the style still favors cottons. Mills and converters were 
equal to the opportunities offered during the past few years, 
and the types of materials as well as the designing made a 
strong appeal with thé consuming public. Second, and 
equally as important, new finishes have been perfected and 
utilized on a broader scale, whereby women are able to use 
cottons in a practical way for almost any purpose. For 
example, the new permanent finishes to-day are really per- 
manent, not, as in years gone by, permanent until the first 
washing. These new finishes can produce exact replicas 
of linens, so that cottons (often more attractive in appear- 
ance than the real linens) are available for less than the price 
of the flaxen fabrics. This year, linens were very big, and 
materials closely resembling them shared in the business. 
Linens occupy a foremost position in the prospects for the 
coming year. 

Also worthy of mention is the so-called anti-crease finish, 
which is claimed to give properties of animal fibers to cloths 
made from cotton. It means that a cotton voile or other 
cotton fabric can be treated so it will resist creasing as much 
as a woolen material. 

One of the processes which may have done more than any 
other for expanding the use of cotton cloths is that of San- 
forizing, a patented means for shrinkage control. Cottons 
won their place in the pants business due largely to Sanfor- 
izing, and many millions of yards were added to consumption 
in this field as a result. This year Sanforizing was begin- 
ning to make a place for itself in women’s wear. 

The rayon division of the fine cotton fabrics industry 
didn’t seem to average so well this year. These rayon weav- 
ing mills enjoyed a spell of active business toward the end of 
1933. It came at a time when the cotton mills were finding 
trade very poor. Asa matter of fact, rayon weavers resented 
being included in the order compelling 25% curtailment of 
production for last December. Reversely, the rayon plants 
were among the first to feel the lull which hit the entire 
industry early this spring. Silks, dropping to the lowest 
prices in their entire history, hurt the sale of rayons very 
materially. Also, cottons undoubtedly coming into their 
own, were given preference over rayons in many instances. 
Silks are still doing well—and the tremendous promotional 
campaign which the silk interests are putting over now, is 
expected to help retain some of the recently acquired market 
advantages. 

There was a tendency, at least for a while, for greater 
attention to fabrics made of cotton waste. This was the 
result of exemptions from the processing tax. In items like 
osnaburgs, where waste has ordinarily been used to a degree, 
the inclination was for some mills to use all waste, or more 
waste than formerly. This resulted in a considerable spread 
in prices before the confusion could be straightened out. 
Likewise, a number of mills experimented with other fabrics 
of waste, for various purposes. The demand for cotton waste 
became so active for a while, that it brought relatively 
attractive prices. 

Very likely, the experiences of the past several months are 
going to militate against the continued operation of quite a 
few looms and spindles which had been idle for some time, 
but which had been started up again with the coming of the 
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National Recovery, Administration. A year ago, it will be 
recalled, some mills which were ready to close, or to scrap 
old machinery, decided that the NRA would give them a 
better chance than previously. While the speculative buy- 
ing was on, this was so, but as the market has since worked 
out, the place for all of this old equipment becomes more 
clearly questionable. 

Incidentally, this has been a good year for manufacturers 
of cotton mill machinery. True, under the code, the build- 
ing of new plants has been discouraged—and it is necessary 
to obtain permits from the Code Authority for expansion of 
capacity. On the other hand, the Code Authority has 
encouraged the replacement of obsolete machinery with 
modern production facilities—and this is what has been 
going on on a large scale. It is part of the whole stepping-up 
process—overcoming the limitations in hours. While on the 
one hand, the Code has held production from increasing by 
ruling against new mills, &c., on the other hand, capacity 
has undoubtedly been enhanced through the substitution 
of the latest high-speed weaving, as well as spinning and 
preparatory equipment, for the antedated paraphernalia. 
Another thing—there has been quite a bit of “‘balancing”’ 
going on. The Code permits ‘‘balancing.’’ This means that 
a mill which needs more spindles to take care of its weaving, 
is allowed to add them; also, where looms are not sufficient 
to use up the yarn production of a mill, it can ‘“‘balance”’— 
of course, only after consultation wth the Code Authority. 

This is another of the reasons why discussions which 
endeavor to compare productive capacity to-day, under 80 
hour week, with the pre-code 55 to 144 hours per week, 
usually are not conclusive. 

The cotton textile industry proved it had exceptional 
means for meeting various emergencies arising with the NRA. 
Among the Worth Street cotton textile merchants, one of 
the most outstanding jobs in industrial history was performed 
by the Industrial Recovery Committee of the Cotton Textile 
Merchants Association. This is the committee which figured 
out the so-called NRA excess labor charges—and did this 
work so well, so fairly, that, with some few exceptions, buyers 
paid considerable additional surcharges on goods delivered 
after the prescribed period had ended. This is the committee 
which also worked out details in connection with the process 
tax, and whose efforts clarified some of the jumbled ideas 
which the AAA had about cotton textiles. 

While an adjustment of the textile strike has been effected 
(the Executive Committee of the United Textile Workers 
having on Sept. 22 accepted the proposals of the President 
for the working out of the disputes), the question of taking 
back strikers without discrimination has hampered return 
to normal conditions, particularly in the South. 


FAIRCHILD COTTON 


AND COTTON GOODS INDEX PRICES. 





Average Average 
Date. Finished 
Goods. 


Su 
S 





1933. 
Week Ended— 
Aug. 4 
Ag 


— 


OOOCOOOOOOOOOO 
© 
«J 


Aug. 
Aug. 
Sept 
Sept. 8 
Sept. 
Sept; 
Sept. ‘ 
Oct. 
Oct. 1: 
Oct. 2 
Oct. 
Nov. 
Nov. 
Nov. 
Nov.: 
Dec. 
Dec. 
Dec. 
Dec. ¢ 


hei 
FESSRuE 

wororimnty 

Sac 


~ 
= GocnsI Nor 


“1-10 


ROMO UNAINSMOMOO 
Poh tc On 
pat fet BOND ch om 


eo 
omooct 
CONMRwNhO 


ree ee len 
Re 


> PBAAAANININISINTSI 1000000 SI 


rt 
AAS 
249600950 > 
OQ) et] 
B60 OO9 


Sisto ROrnm 


Owe 


& 
— 


on 
Bone 
We CON 
eee ll laaeereres 


5 SOO I i i ta at tt tt CODON 


Noa nore @ 
PDO 


Ses 


_ 
os 
© 
_ 
— 


rine Oe ReRIaeonSeeeseeys 
© 
gees 


ee 
oooocoesoe 
90 96 ge Ge Ge Ge gO G0 Ge Ge Ge GO.GOGE GO GEIB EO 
eee WWWhO 
TRO 
— et 
et o 
me Pato 
res a 
NG to 


et 
RES 
BINGO OW 


me 
Nore 
ori Sib 
No-) 

£3 


HONIG 


pat et DLOQONINIW BO 
oor 


NANI OOO 


SEESE 
aces 
02 GO C100 Wr WP COO 


NWNOcosIvwsI 


% 


Eee 
ar 


BSR 


et ja pe pa ff pl fh hr rd rt 
ie a) 


COOCSCOCCOCSOS SOF HS He He ee er 


I PAIDWNVNWUMSE WHOM OCOWNNKHAU 
NAAUAd 


CON RWW ON OWRK OS 


ee Led 
wron 
WNT HP HCIWS OID 


20.00 00 00 20.00 GO 20.00 G0 G0 GO G0 GO GO GO GO G0 GO GO GO 6 KO «O&O <O G0 G0 GO GP GE GO 
PAVin dd rawivwwrrance 


IO 
ON 


° 
© 
ee alee 


DDOnoren CrOrgy Sr Cer Groror 
PROVIDE 

pe ctectets peat 

el el 


Qed 
Oe nod 
ONNOrNs 


oon 
8S 














DOOOOOO 

wytye 

Pe el eee 
el ae eee 

an bo Nintniniom He Ooo 
eT CEN 

ol 











Volume 139 Financial 


THE COTTON TRADE IN EUROPE. 


Considering the many adverse trade developments which 
have prevailed throughout the world during the past 12 
months, the English cotton industry can be considered rather 
fortunate in about holding its own as compared with the 
preceding year. So far as exports of cotton piece goods are 
concerned, the total quantity shipped abroad shows very 
little difference. It is true the total exports of cloth for 
the 12 months ended July 1934 are slightly lower than in 
the previous 12 months, but they show an improvement of 
nearly 200,000,000 square yards as compared with 1930-31. 

This does not imply, of course, that business has been 
satisfactory, for spinners and manufacturers have again 
been compelled to sell at comparatively low prices and pro- 
ducing firms have been fortunate if they have not sustained 
financial losses. It is probable that unemployment and 
short-time working has been more prevalent on the Conti- 
nent than in England. All European countries have had to 
face Japanese competition, and at meetings of the Inter- 
national Cotton Federation the leaders of the European 
industries have been compelled to protest against the man- 
ner in which Japan has been dumping cloths in the markets 
of the world. 

The cloth exports from the United Kingdom for the first 
seven months of the present year are rather lower than 
in the same period a year ago, as the following table will 
show : 


Seven Months Ended Juiy 31 


Sq. Yds. £ 
1,237,785,000 24,347,571 
1,138,425,000 22,755,236 

These figures are the latest available, and considering 
the world upset caused by exchange restrictions, quotas, 
Japanese competition, &c., they are not entirely unsatisfac- 
tory. It is interesting to note that so far this year in- 
creased shipments have been made to Canada, South Africa, 
Cuba, Burma, Sweden, Chile, Greece and Ireland, but these 
increases have been counterbalanced by smaller shipments 
to West Africa, Morocco, Colombia, China, Turkey, Egypt, 
Hong Kong, Australia and Madras. 

Conditions in the Lancashire cotton industry recorded a 
welcome improvement in June of last year. The larger 
demand was maintained, and for the last six months of 1933 
a larger business was done than in the preceding half-year, 
with the result that at the end of 1933 the position of 
spinners and manufacturers generally was distinctly better. 
India has continued to be the principal market, with Bombay 
as the chief center. Shipments to India, however, during 
1933 were on a smaller scale than in 1932. 

It cannot be said that the prices ruling for piece goods 
have given satisfaction to manufacturers. Many makers 
have been forced to accept low rates in order to keep 
machinery running. They have been faced with the ques- 
tion of Japanese competition, and rather than lose a hold 
on a particular market they have been forced to sell goods 
in the hope that times would improve. They realized that 
once the business had slipped away and had been captured 
by Japan, they would have very little chance of entering 
that market again. Manufacturers and merchants, there- 
fore, could not be blamed for shipping goods at the lowest 
prices possible. 


The Labor Situation 


On the other hand, one of the reasons for the low prices 
has been the undercutting in selling rates. This was brought 
about by the adoption of the more-looms-to-a-weaver system. 
The scheme actually started in January of last year with 
an agreement between the weavers’ trade union and the 
Cotton Manufacturers Association. 

The system was only adapted to certain styles of fabrics. 
Some manufacturers, however, took advantage of the large 
amount of unemployment and paid lower rates of wages 
than officially agreed. These producers started to pay six- 
loom rates to four-loom weavers, which, in effect, meant a 
substantial reduction in wages. It only needed one firm 
to start the ball rolling. Other manufacturers, in order to 
safeguard their interests, followed suit until a substantial 
number were paying unofficial wage rates. Matters reached 
a climax in the middle of last summer. The relations be- 
tween the employers and the operatives became strained 
owing to the failure of both sides to arrive at an agreement 
which would deal with the very awkward state of affairs. 
The operatives’ leaders refused to discuss any extension of 
the more-looms-to-a-weaver system until all employers had 
reverted back to the official wage rates. 

The Ministry of Labor investigated the position, and it 
very soon became apparent that if the trouble was to be 
righted it would have to be done by Government action. 
The leaders of the employers and operatives got together 
and decided that the best way to deal with the position 
would be to ask the Government to pass a bill in Parlia- 
ment compelling all employers to pay fixed rates of wages. 
The Minister of Labor then drew up the Cotton Manufac- 
turing Industry (Temporary Provisions) Bill, and it be- 
came law bv the end of May this year. The chief pro- 
visions of the bill provide that if a majority of employers 
and operatives in the weaving section apply for an order 
to enforce an agreement, the Minister of Labor would ap 
point a board to consider the application, and if thev are 
satisfied that the applicants represented a majority of 
employers and operatives, an order would be made enforc- 
ing the wage rates. If any employer failed to pay the 
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agreed rates he would become liable to fines not ex- 
ceeding £10. 

With the passing of the bill by Parliament, the question 
then arose as to what wage rates should be legalized. 

The operatives’ leaders were determined that the employ- 
ers should agree to the legalization of the existing official 
rates. On the other hand, the employers put forward a 
new basis. This provided for payment at the rate of 1s. 7d. 
per 100,000 picks. The employers contended that this would 
do away with many of the anomalies which have existed 
for years. The new system, however, meant reductions in 
wages varying, according to the operatives, of from 10% 
to 40%. The trade union leaders are opposed to the intro- 
duction of any wage basis which will result in a reduction 
in earnings. They state that wages are already low enough 
and now accuse the employers of trying to force further wage 
cuts. The position at the moment is one of stalemate. The 
Parliamentary bill is ready to be operated, but both sides 
have failed to agree on the wage rates to be legalized. 

An important development during the year was the scheme 
of the operatives to set up a Cotton Control Board with 
legal powers to enforce agreements and penalize firms that 
broke them. The employers, however, have rejected this 
proposal, and although the operatives are bringing it for- 
ward at the annual Trades Union Congress, to be held in 
September, it is probable that nothing more will be heard of it. 

The spinning section of the industry has continued to 
experience very difficult times. For the bigger period of 
the year the mills have been working short time, and so 
far as finance is concerned the majority of firms have 
increased their adverse balances. 


; Price-Fixing Agreements 

The feature of the year in this section of the industry 
has been the various price-fixing agreements. The first 
move was made by spinners of coarse American yarns who 
are commonly referred to as Royton spinners, the mills 
being situated in and near the town of Royton. 

The first agreement came into operation in July 1933, and 
was on a purely voluntary basis. Spinners pledged them- 
selves to agree to fixed prices. This agreement was 
officially renewed in September, but later on certain diffi- 
culties arose and the agreement broke down. This was due 
to one large group of mills not being prepared to adhere 
to the rules. A price war followed, but this quickly brought 
spinners to their senses again. Chiefly as a result of 
efforts made by Frank Platt, the managing director of the 
Lancashire Cotton Corporation, they were all brought into 
line and an official legal agreement was signed by all firms 
in August. The agreement covers 31 spinning mills and 
represents practically 100% of the section. It is the first 
time in the history of the English cotton industry that a 
legal agreement of this kind has been in operation. It 
fixes minimum selling prices and conditions of sale, and 
will thereby put an end to price-cutting. Any member 
breaking the agreement will be liable to substantial mone- 
tary fines. It will be enforced by a board and an executive 
committee and an independent chartered accountant will 
be appointed to investigate all complaints as to selling below 
the fixed prices. An arbitration board will also be set up 
to which will be referred all questions of quality and the 
board’s decisions will be final and binding. ‘The spinning 
members who have signed the agreement include the Lanca- 
shire Cotton Corporation and all the leading groups of pro- 
ducers of coarse American yarns. The agreement will cover 
all yarns up to 26’s American. Any resolution is binding 
upon all members if supported by two-thirds of the mills. 
This agreement is of paramount importance to the cotton 
industry as a whole and it marks a vital stepping stone in 
the fight of the cotton industry to rebuild itself. Coming 
as it did at a time when the Master Cotton Spinners’ Federa- 
tion will shortly place proposals before the trade for reor- 
ganizing the industry it should have a very favorable effect 
upon spinners in other sections. 

Price-fixing agreements on a voluntary basis have also 
been adopted by spinners of medium American mule yarns, 
fine American numbers, ring spinners and doublers. In 
the Egyptian section spinners agreed to specified margins 
for yarns as long ago as September last year, and in October 
it was announced that over 90% of members were in 
favor of a common price basis. 

These agreements have been loyally observed, and it is 
hoped that very soon spinners in other sections will follow 
the lead of the Royton group and make agreements legally 
binding. 

German Debts 

A disconcerting feature in the Egyptian spinning section 
has been the trouble with German importers regarding the 
non-payment of debts to Lancashire mills. This question 
came to a head in August when a powerful Lancashire 
deputation went to Germany in an attempt to obtain some 
satisfaction. In the meantime an Anglo-German trade 
agreement was drawn up, but Lancashire was disappointed 
that this did not include payment for outstanding debts. 
The matter is still unsettled, but at the time of writing the 
leaders of the Lancashire cotton industry, including Sir 
George Holden, managing director, Combined Egyptian 
Mills, are in Germany holding discussions with German 
Government officials and German importers and manufac- 
turers with a view to attempting to arrange a satisfactory 
agreement. The debts are owing for Egyptian yarns deliv- 
ered during the past few months. It is realized that the 
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German importers are in a tight corner owing to the ex- 
change difficulties. This is no concern of Lancashire spin- 
ners, however, but at the same time they are quite pre- 
pared to adopt a very conciliatory attitude and take pay- 
ment for these debts by instalments. It is expected that a 
settlement will be arrived at before very long. 


Indo-Japanese Cotton Pact 


Following prolonged negotiations in India between Japa- 
nese and Indian textile industrialists it was announced in 
January that an official agreement between the two coun- 
tries had been arrived at on the question of Japanese cloth 
exports to India. 

Under the agreement Japan is allowed to export into 
India 125,000,000 yards of piece goods without any obliga- 
tion to buy Indian raw cotton, but Japan must buy 1,000,000 
bales of cotton in exchange for 325,000,000 yards of cloth. 
The maximum importation of Japanese cloth is 400,000,000 
yards and Japan has then to purchase 1,500,000 bales of 
cotton. In exchange for this quota system the Indian Gov- 
ernment reduced the duty on Japanese cotton piece goods 
from 75% to 50%. This agreement will operate for three 
years. 

Anglo-Indian Discussions 


At the same time that the Indian and Japanese textile 
interests were holding discussions, representatives of the 
Lancashire cotton industry were also in India. Nothing 
tangible resulted from the talks with the Japanese textile 
interests, and it was announced that the negotiations would 
be continued in England. The Lancashire delegation 
arrived back from India in November, and the most im- 
portant achievement was the assurance received from the 
Government of India that a new trade agreement respect- 
ing cotton piece goods and artificial silk would be nego- 
tiated. The British mission recommended the immediate 
appointment of a delegation to go to India to conduct the 
negotiations. The report also stressed the importance of 
Lancashire using larger quantities of Indian cotton and 
made practicable suggestions to the Indian Cotton Enquiry 
Committee which has been set up in Manchester and has 
carried on an extensive campaign to persuade Lancashire 
mills to use more Indian cotton. Probably the chief result 
of the British delegation’s visit to India was fostering the 
spirit of good will between the Indian mill owners and 
Lancashire. 

Lancashire and Indian Cotton 


One result of the visit of the Lancashire textile deputation 
to India to discuss Japanese competition was the movement 
to encourage the use of Indian cotton in Lancashire mills. 
There has, of course, been an increasing tendency for 
Lancashire to use cotton other than that grown in the 
United States. 

One reason for this is that prices for Egyptian, East 
Indian and other growths have been on a relatively cheaper 
basis than prices for American. 

In order to encourage the spirit of good will which is 
now stated to exist between the leaders in India and 
Lancashire a special committee called the Indian Cotton 
Enquiry Committee was set up to extend the use of Indian 
cotton. Experiments have been carried out for the past 12 
months regarding the spinning of Indian cotton and the 
manufacture of yarn into cloth. Leading Lancashire spin- 
ners have been in India discussing the question with the 
Indian Government and the principal cotton-growing or- 
ganizations. The Committee arranged for a very extensive 
exhibition of cloths made from Indian cotton, and the trad- 
ers are optimistic enough to believe that as time goes on 
more and more Indian cotton will be used in Lancashire 
In the first instance it is, of course, a political question. 
for the main argument that Japan put up to India when 
discussing India as a market for cotton fabrics was the 
fact that Japan used more Indian cotton than any other 
country. Lancashire spinners have always been reluctant 
to spin Indian cotton owing to prejudice following its use 
many years ago. This prejudice, however, is gradually 
dying down, and it is expected that larger quantities of 
cotton grown in India will be used in Lancashire during 
the next few years. 


Anglo-Japanese Talks 


The agitation against Japanese competition resulted in 
the President of the Board of Trade inviting a Japanese 
delegation of cotton interests to this country. Lancashire 
at the time doubted the wisdom of this move. It seemed 
fantastic to expect that the Japanese would willingly reduce 
her export trade in cotton piece goods at the request of 
Great Britain. Lancashire had plenty of evidence to prove 
that Japan adopts unscrupulous methods in trade. The 
Japanese have been said to have copied registered designs 
and labels of British firms that enabled them in their deal- 
ings with buyers in foreign countries to pirate Lancashire 
firms and trade marks with impunity. 

There are many instances in which the Japanese, not 
only in countries abroad, but in England, have actually 
dumped goods. Not only is this done with regard to 
piece goods, but with regard to other manufactured articles. 
Japanese rayon piece goods have been dumped in Eng- 
land at a price 30% cheaper than any BPnglish firm could 
produce at. Shirts, collars and ties have also been offered 
at slaughtered prices. Shirts have been offered at 1s. 
each, and umbrellas at 10s. 9d. a dozen, and yet the 
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representatives of Japan made public statements to the 
effect that “Japan had no deliberate intention to menace 
any nation industrially.” This was said by G. Okada, the 
head of the Japanese textile delegation to England. How 
the Japanese are able to undercut European spinners and 
manufacturers in price was explained by one of the heads 
of the Japanese textile delegation. He stated that the Japa- 
nese operative worked 467 hours per month, whereas the 
Lancashire operative works only 192 hours per month. 
Spinners in Japan receive 10%d. a day and weavers 914d. a 
day. In England the spinners receive 5s. 3d. and a weaver 
5s. 9d. It was written by the London correspondent of a 
leading Japanese newspaper: “Manchester was found to 
be the very epitome of the British nation which now suffers 
in every quarter. Everything seen and heard here echoed 
the painful groans of the British nation. We found issuing 
from the numberless smoke stacks the index of industrial 
activity. There were more plants simply standing idle like 
black ghosts, silent and tired, than there were in operation. 
Fifty per cent. of the spindles in Lancashire now lie motion- 
less and covered with dust. On the way to the factory dis- 
tricts I met female mill hands walking about the streets. 
They wore cheap cloth caps and on their feet were wooden 
shoes. The pale-faced throng made a strange procession. 
Lancashire industrialists, Lancashire factories and Lanca- 
shire workers are all sick and tired.” 

The deputation representing Japanese textile interests 
arrived in England, however, in September last year with 
a view to attempting to arrange an agreement regarding 
mutual interests in the export of cotton piece goods. This 
conference broke down in March when it was officially 
announced that it had been impossible to find a basis for 
discussion. it appeared that the Japanese wished to con- 
fine the talks on Japanese competition to markets within 
the British Empire. They were not prepared to enter into 
any agreement regarding all foreign markets. Lancashire 
understood that the Japanese were prepared to consider dis- 
cussing world markets, and it was on this understanding 
that the negotiations were started. All efforts to persuade 
the Japanese to discuss competition in world markets proved 
unavailing. The British statement contained an offer to 
Japan to first select any particular region for discussion, 
and they put forward the following areas: Africa, Asia, 
Near Middle East, Europe, South America or Central 
America. ‘The markets within the British and Japanese 
Empires would be regarded as separate groups to be dis- 
cussed when progress had been made regarding other areas. 
The discussions of each of the regions would be without 
prejudice to the principle of both the British and Japanese 
delegations in reaching decisions on the negotiations as a 
whole and the freedom of the Japanese and United Kingdom 
Governments to negotiate with other countries on tariff 
questions would not be affected. The Japanese, however, 
replied that they could not agree to any imposition of a 
restriction of exports of Japanese textiles only without any 
obligation on Great Britain. They regarded this as being 
very one-sided. The Japanese were only prepared to con- 
sider an agreement in connection with the markets of Great 
Britain and the Colonies, which were within the influence 
of Great Britain. The conference, therefore, concluded 
owing to the refusal of the Japanese to discuss competition 
in world markets. Throughout they insisted on the talks 
being confined to Great Britain and the Crown Colonies. 
The Japanese delegation remained in London until March, 
and they then sailed for Japan. Nothing more has been 
heard of any official negotiations between Great Britain 
and Japan on the question of competition, and judging from 
the attitude of the Japanese textile industrialists it seems 
highly improbable that any agreement will be reached for a 
long time to come. The breakdown in these talks was 
naturally a great disappointment to the leaders of the 
Lancashire cotton trade. 


British Quota System for Colonies 

The climax of these discussions was reached in May 
when the British Government announced that a quota sys- 
tem for Japanese imports into the Crown Colonies would 
immediately apply. The quotas took effect in all the British 
Colonies with the exception of East and West Africa. With 
regard to West Africa it was stated that these Colonies 
would be released from their obligations under the Anglo- 
Japanese treaty when it expired in May and the whole 
position of Japanese competition would then be considered. 
The position in East Africa was entirely different. The 
situation there was governed by the two facts that it was a 
mandated territory and owing to a customs union it was 
impossible for the British Government to apply quotas. 
Lancashire hoped, however, that a way round this obstacle 
would be found. 

The application of the quotas was forced upon Great 
Britain by the Japanese. They were continuing to extend 
their exports into British markets to the detriment of 
Lancashire, and the British Government came to the con- 
clusion that they could not be justified any longer in 
postponing, in the hope of agreement, such action as was 
open to them with a view to safeguarding the trade of 
Great Britain. 

The basis for the quotas, as far as possible, was the aver- 
range p-4 the different Colonies’ imports in the years 1927 
to - 

It was estimated that under the quota system the Japa- 
nese trade with the British Colonies will be decreased by 
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100,000,000 yards per annum, and Lancashire is expected 
to obtain a substantial part of this business. Much, of 
course, depends upon the purchasing power of the natives 
and whether they will be able to buy the 100,000,000 yards 
of cloth from Lancashire at slightly higher prices. 


Scheme to Relieve Depression 


Following a long series of meetings over a period of 
months, the official employers’ organization in the spinning 
section, the Federation of Master Cotton Spinners Associa- 
tions, drew up proposals for relieving the depression in the 
spinning industry. The scheme provides for the establish- 
ment of a new organization with legally enforcable powers 
for scrapping or putting into cold storage surplus spindles. 
A special committee has been dealing with this question of 
redundant machinery and its report has been completed 
and it will be put before the industry at an early date. 
The reorganization scheme also includes methods to regulate 
the production of yarn by a quota system and to prevent 
sales below cost price. 

The money to destroy spindles or lay them up will be 
raised by a levy on all spinners, and the Government will 
be asked to make this proposal compulsory by passing the 
necessary legislation in Parliament. 

It is also proposed to set up a new Cotton Spinners’ Asso- 
ciation, which will operate for a period of five years. This 
Association will deal with the general scheme of reorganiza- 
tion. The proposals have been sent out to all spinners in 
Great Britain and Ireland asking for comment. Criticism 
has been received and the Federation officials are now busy 
incorporating the constructive criticism in the main body 
of the scheme. It is expected that it will again go before 
the trade in about a month’s time. 

It is considered unlikely that the proposals will receive 
the unanimous support of the industry. Many spinners, 
probably between 10% and 20% of the industry, are opposed 
to any form of control or interference by the Government. 
It is understood, however, that if a sufficiently large ma- 
jority in favor of the proposals is obtained the industry 
will go ahead and ask the Government to make the trade’s 
decisions enforcable by law. 

The special Conciliation Committee which was formed 
under the Midland Hotel Agreement has held several meet- 
ings and has been successful in settling individual disputes. 
This Committee has an independent chairman and was 
appointed to prevent strikes and lockouts. Its work so 
far has certainly been successful, but only minor disputes 
have been considered. The system has still to prove whether 
it can prevent a county strike or lockout. 


Australian Tariffs 

A first-class storm was raised throughout Great Britain 
in August this year by the decision of the Australian Com- 
monwealth Government to increase tariffs on certain styles 
of Lancashire cotton piece goods. These particular goods 
were only a small part of the annual imports into Aus- 
tralia, but Lancashire felt that a vital principle was at 
stake and there was a fear that further increases in tariffs 
would be made as the years go on. Protests were immedi- 
ately lodged in London and a powerful Lancashire deputa- 
tion held interviews with S. M. Bruce, the Australian High 
Commissioner. 

Lancashire made out a good case against any tariff in- 
crease, the chief point being that it was in direct contra- 
vention to the Ottawa pact. 

The public of Lancashire lost no time in making its voice 
felt. Different sections of the community met and passed 
resolutions in favor of boycotting all Australian produce. 
This movement evidently disturbed greatly the Australians, 
especially as a general election will be held in that country 
in September and one of the issues at stake is the question 
of protection and free trade within the Empire. This rela- 
tively harmless proposal, therefore, has resulted in a first- 
class political controversy. 


Yarn and Cloth Trade 

Regarding the amount of business done during the past 
12 months, India has again been the principal market. 
Most of the demand has centered on light bleaching cloths, 
prints and fancies, and business has been fairly well main- 
tained. China has fallen very low down the scale so far 
as cloth trade is concerned, and only a comparatively small 
turnover has been done for this outlet, which was once 
second only to India. 

Australia has made further strides and is now one of the 
principal markets for British fabrics. Egypt and the Near 
East have also given fair support and business has been 
on an encouraging scale. South America would have been 
a much better market if it had not been for the exchange 
restrictions. As it is the turnover for that outlet has given 
satisfaction generally. Business with the Continent has 
been interfered with by exchange restrictions, quotas, &c. 
The home trade has been fairly active, and it is in this 
section that most of the profits have been earned by manu- 
facturers. 

I have made an analysis of the financial returns of spin- 
ning mills which are publicly announced. The net result 
is slightly worse than in the previous year. 


Diwidends 
Fifty-six spinning mills which were not recapitalized or 
reconstructed with a paid-up capital of £3,922,286 paid an 
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‘ average dividend of 2.06% in 1983, as compared with 2.29% 
in 1932. Of these 56 companies, 43 paid no dividend. The 
results of 122 mills which were recapitalized having a paid- 
up capital of £21,560,624 paid an average dividend in 1933 
of 1.24%, as against 1.28% the previous year. Of these 122 
companies 105 made no dividend payment. 

Taking all firms which have issued reports a total of 
194 companies paid an average dividend of 1.87%, as against 
1.47% in 1932. Of these companies 164 failed to pay any 
dividend. The total paid-up share capital amounts to £28,- 
381,363, and the amount paid in dividends was £207,404, 
which is equal to 0.73% of the paid-up capital. These mills 
control 20,102,754 spindles and 22,379 looms. 


Profits and Losses 

Out of 133 mills only 23 made profits totaling to £57,411 
and 110 mills reported losses amounting to £493,562. 

With regard to the balance sheets, records of 192 mills 
show that 50 have credit balances of £717,053 and 142 mills 
have debit balances totaling £6,538,743. 

Of the companies whose reports it is possible to compare 
with last year’s trading, out of 114 mills, 17 made profits 
amounting to £40,522 and 97 have announced losses of 
£446,151. Of these 114 companies, in 1932 a total of 19 
made profits amounting to £45,373 and 95 made losses of 
£487,651. This statement shows that whereas in the aggre- 
gate these identical companies made smaller losses in 1933, 
they also announced slightly smaller profits. 


Mill Calls on Shares 
Fewer calls on unpaid mill share capital were made dur- 


ing the year. Whereas in 1932, 24 mills called up £663,083, 
this year 18 made calls amounting to £264,148. 


British Exports 
The following table gives particulars of foreign trade in 


yarn and cloth for the 12 months ended July 1934, with the 
comparison for preceding years: 


1933-34 1932-33 1931-32 1930-31 
Yarn, Ibs.....-.----. 137,648,800 128,247, 149,728,700 127,349,200 
Cloth, sq. yds....... 1,931,986,500 2,089,698,300 2,037,244,600 1,746,739,000 


The following table of the index number of raw cotton, 
yarn and cloth in the Manchester market illustrates the 
fluctuations in prices which have taken place during the 
12 months ended July 1934: 


Amertcan American 
Cotton Yarn 
100 100 


Egyptian Egyptian 
Cotton Yarn 
100 1 


100 
88 
87 
83 
82 
91 


100 
107 
103 


Cloth 
100 


106 
103 


Average 
July 31 1914_. 100 
1933— 


Cotton Growing in British Empire 
The total number of bales and the value of the cotton 
marketed by the British Cotton Growing Association during 
the past six years is as follows: 


Ey Se te ey ae 124,182 4,160,049 
oe a ee EE LE ae 124,790 3,683,567 
SESS aa ddbstivadubdendhaweteecseddaden 89,350 1,785,979 
Mids ot bbheind Kneatinintss Rhocnadabew 121,362 1,338,657 
ke csc neubteerhnenenignpasedeaty 149,855 1,976,243 
SEOs cd cn cthotdbyivatebbestbaavaaeetes 110,570 1,595,630 


There was comparatively little falling off in the total 
production in the British Empire, but owing to the depres- 
sion in trade the demand for cotton grown in the British 
Empire has not been satisfactory. The Association is con- 
tinuing to influence Lancashire spinners to purchase Em- 
pire cotton. 

The total amount of cotton grown in new fields in the 
Empire, reckoning each bale as 400 pounds, last year was 
518,800 bales, valued at £6,540,800. This comparatively low 
value was, of course, due to the fall in prices. The quantity, 
however, showed an improvement on 1932 and was a record, 
and but for the falling off of 100,000 bales in the Sudan, 
the result would have been very much better. At the annual 
meeting of the Association, Lord Derby, the Chairman, 
stated that with any luck at all Sudan, Uganda, Tanganyika 
and Nyasaland could produce 1,000,000 bales, which was 
an important quantity compared with Lancashire’s normal 
consumption. 

The British Cotton Growing Association accounts for the 
year showed a net profit of £22,619, which increased the 
total excess of income over expenditure to £475,896. In 
May of this year the Association passed a resolution reduc- 
ing the capital from £139,228 to £43,788. This was done 
by returning 4s. per share on the 477,197 fully-paid 5s. 
shares, and the shares, therefore, are now Ils. fully paid. 
The reason for the return of capital was the fact that the 
Association has sufficient funds on hand to carry out its 
work. 

The Empire Cotton Growing Corporation continues to do 
good work. The Corporation chiefly obtains its funds for 
carrying out research work by spinners paying a levy of 1d. 
per bale of cotton used. The Corporation’s annual expendi- 
ture is some £150,000 a year, of which over £90,000 is ex- 
pended abroad and over £30,000 on research work. Its 
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annual investment income is approximately £125,000, while 
the 1d, levy produced between £8,000 and £12,000 a year. 

The British Cotton Growing Association has devoted much 
of its time to promoting the use of Indian cotton in Lanca- 
shire. The Association has demonstrated that satisfactory 
yarns and cloths can be made from both the improved and 
indigenous types of Indian cotton. The Association has ap- 
pointed a special commissioner, who will visit India to hold 
conversations with Indian cotton growers. One of the dif- 
ficulties experienced by Lancashire spinners in the past 
who have been desirous of using Indian cotton has been the 
shortage of stocks of suitable types in this country, and in 
order to encourage spinners, the Association has purchased 
a quantity of Indian cotton, which will be stocked in Lanca- 
shire. This cotton is now being sold in small lots in order 
that users may have an opportunity of making practical 
tests and ascertaining how the cotton can be used to the 
best advantage. 

Spindles and Looms 

According to the International Cotton Federation, the 
estimated number of spinning spindles in Great Britain on 
Jan. 31 1934 totaled 47,952,000, as compared with 49,001,000 
on July 31 1933. This is the lowest spindleage total in 
Great Britain since the year 1906. The peak figure was 
reached in 1917, when there were nearly 60,000,000 spindles 
in Lancashire. With regard to looms, it is estimated that 
there are now 560,000 in Lancashire, which is the lowest 
figure since 1887. The peak was reached in 1917, when 
there were nearly 800,000 looms. In 12 months it is esti- 
mated that Lancashire’s spindleage has decreased by 8% 
and looms by 6%. ‘The number of firms is now estimated 
at 1,500 as compared with 1,800 in 1919. This is the lowest 
total of firms for over 50 years. 


Artificial Silk (Rayon) Trade 

Lancashire is a growing center for the production of arti- 
ficial silk fabrics. An increasing trade is being done with 
many of the outlets abroad, and at the time of writing the 
exports of cotton and artificial silk mixed piece goods show 
an improvement as compared with the previous year. India 
is the principal market, so far as yardage is concerned, 
but Australia takes a good second place in yardage and 
easily heads the table in values. The Irish Free State is a 
good market, followed by South Africa, Canada, Holland, 
Denmark, New Zealand, the Continent and South America. 
Manufacturers generally are realizing the importance of 
artificial silk, and it is in this direction that many pro- 
ducers are making important progress. The home trade 
section in the art silk business was seriously disturbed dur- 
ing the early summer, when the Government announced that 
the excise duty on artificial silk goods, amounting to Is. 
per pound, would be reduced to 6d. All the leading arti- 
ficial silk producers immediately reduced their prices by 6d., 
and this caused consternation and chaos throughout the 
whole trade. Financial losses were incurred by all con- 
cerned. Representations were made to the Government on 
the matter, but the step once having been taken the Gov- 
ernment could not very well make any change. 

The excise duty is now 6d. per pound, and the trade has 
petitioned the Government not to make any alterations 
unless good notice is given and at the same time to make 
any change by gradual stages. The threat to cancel cloth 
contracts was immediately countered by the official em- 
ployers’ organization threatening to proceed through the 
courts to recover any money. This had a good effect upon 
the trade and contracts have been taken up. Firms which 
had stocks of artificial silk cloths and yarns, however, suf- 
fered severe financial blows. 


Prospects in Lancashire 

The outlook for the Lancashire cotton industry cannot 
be considered bright. The trade depression has again been 
severe, and spinners, manufacturers and merchanting firms 
have found it a great struggle to prevent financial losses. 
World trade in cotton piece goods has, of course, been re- 
stricted owing to adverse circumstances in practically all 
countries. It seems that all nations are doing their level 
best to keep out foreign goods. Lancashire, as a great ex- 
porting county, has probably felt this development more 
than any other cotton industry in the world. 

It would appear that there is little likelihood of any real 
trade revival taking place until the purchasing power of 
the people in the East and Far East has improved. Even 
should this development take place, and Lancashire still 
expects that some move will be made in this direction fol- 
lowing President Roosevelt’s attempts in America to im- 
prove raw commodity price levels, it is likely that the 
different countries will take advantage of the situation 
and attempt to build up their own spinning and manu- 
facturing industries. 

Lancashire, however, is not despondent. The leaders of 
the English industry are grappling with the problem of 
trade depression. Price-fixing agreements in the spinning 
section have now been adopted, and at the time of writing 
the Master Cotton Spinners’ Federation has announced that 
they will shortly publish one of the most comprehensive 
schemes for bringing about the rehabilitation of the indus- 
try. It remains to be seen, however, whether the different 
proposals will be adopted by the trade. 

Lancashire has made up its mind that her future business 
in cotton piece goods will probably never reach the level 
of the pre-war year of 1913, when the exports of cotton 
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cloth totaled to the huge amount of 7,000 million yards a 
year. Lancashire would be content with a trade of 3,000 
million yards a year. This would be sufficient to keep the 
present spindles and looms working, for during the past 20 
years a large amount of machinery has been scrapped. 

Although there are many difficulties facing the industry, 
traders are quietly confident that the position will improve. 
Attempts are being made to fix selling prices. This should 
put an end to losses by spinning firms. It is not outside 
the bounds of possibility that the manufacturing section 
will also band together and refuse to sell at unremunerative 
rates. 


European Continent. 


As in the English cotton industry, unsatisfactory con- 
ditions have prevailed in the spinning and manufacturing 
trades on the Continent. Exchange restrictions and quota 
systems have continued to affect the interchange of goods 
between one nation and another, and without any exception 
all countries have been compelled to work their spindles 
and looms to some degree of short time. The general pros- 
pects cannot be considered encouraging. An expansion in 
the world turnover in cotton cloths is dependent upon so 
many factors which are beyond the control of spinning 
and weaving employers. 

AustTria.—Production in the Austrian cotton spinning 
industry has been below the full capacity of the machinery. 
Foreign sales of yarns have declined. The manufacturing 
firms have been working at about 70% of capacity. Internal 
competition has throughout the 12 months affected prices 
for all classes of goods, and many makers have been com- 
pelled to produce at a loss. The trade outlook is not satis- 
factory, for there appears to be no prospect of facilitating 
the free export of goods. 

BeL_eiumM.—Unfavorable conditions have prevailed in the 
Belgian cotton spinning and manufacturing industry. Pro- 
duction of yarn has decreased, and exports of yarn and 
cloth have also shown a decline. Prices throughout the 
year have been poor. The leaders of the Belgian cotton 
industry have lately been considering proposals for reor- 
ganizing the trade on similar lines to the schemes being 
considered by the Lancashire cotton industry. The annual 
report of the Belgian Cotton Association showed that two 
years ago there were in Belgium 2,200,000 spindles, of which 
500,000 were working double shifts. At the present time 
there are 2,100,000 spindles working at an average capacity 
of 65%. The leaders of the trade, however, are now con- 
sidering proposals to scrap redundant machinery and also 
to increase the consumption in the home market and over- 
seas outlets. 

FRANCE.—Short-time working has also been in force in 
the French cotton spinning industry. Demand throughout 
the 12 months has been unsatisfactory, and prices have 
been comparatively poor. It is estimated that production 
has been at the rate of about 75% of capacity. Any im- 
provement in trade is dependent upon world factors. 

GERMANY.—The spinning and weaving sections of the cot- 
ton industry at the beginning of the year experienced a 
more active demand, and sales of yarn and cloth showed an 
increase over the last six months of 1933. This improved 
demand was maintained for the first quarter of the present 
year, but producers reported, especially in the spinning sec- 
tion, that prices remained unsatisfactory. Conditions, how- 
ever have been complicated by the financial restrictions re- 
garding the export of credit, with the result that German 
spinners have found it increasingly difficult to obtain sup- 
plies of raw material. A rationing scheme is being adopted, 
and it is reported that spinners are now only being allowed 
to purchase 75% of the former quantity of cotton used. 
The first quarter of the present year witnessed an improve- 
ment in the manufacturing section, but although production 
increased there was no improvement in prices. 

HoLitanpD.—It is reported that production in yarns has 
been fairly well maintained, but prices have been poor. 
Most of the mills have been producing at a loss. In the 
weaving section demand for the home market has been 
smaller and export conditions have also been bad. This 
has been due to the high value of the Dutch currency. 
which causes the cost of production in Holland to be higher 
than most of the other Continental countries. There is still 
a large amount of unemployment throughout the cotton 
industry. 

ITaLy.—Italian cotton manufacturers have also experi- 
enced difficulty in exporting cotton piece goods owing to 
the prevailing restrictions. ‘Trouble has also been met with 
in obtaining credits regularly in many countries. 

PoLAND.—In the first part of the present year there was 
a slight improvement in the Polish cotton trade. The spin- 
ning section was more active than manufacturing, and 
owing to low costs of production, exports increased during 
the first quarter of the year. 

Spain.—Conditions in the Spanish cotton spinning and 
manufacturing industry have also been difficult, and short- 
time working has been in force in both the spinning and 
weaving sections. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1933-34. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in 
cotton manufacturing. 
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Movement of Cotton at Interior Towns 


‘The following table shows the movement to the interior 
towns of the South during the last two seasons: 





























Year Ending July 31 1934. Year E ° 
n ‘ nding July 31 1933 
Ship- Ship- 

Receipts. | Ments. Stocks. | Recetpis.| ments. Stocks. 
Ala., Birmingham. ... 36,975| 35,922 8,322} 43,766 46,379 7,269 
|, RoE 11,303 12,975 4,075 17,054 17,238 5,747 
Mongomery _...... 34,079 45,449 23,426 41,611 54,336 34,796 
sa ceeencaces 40,753 6 21,960 62,434 76,907 25,865 
Ark., Blytheville__... 128,07 108,598} 36,371) 191,706) 204,271 16,894 

Forest City....... 21,327 21,317 10,738 3,788 27,698 10,728 

PS 6a te edonones 46,505) 56,466) 11,465) 70,196] 79,136] 21,426 

Pbiensecrend <a 50,956) 50,045 10,486| 56,896 55,695 9,575 

Jonesboro. ........ 31,056 28,274 4,648 21,403 20,855 1,866 

Little Rock... ...- 119,183) 132,992) 30,195) 165,874| 165,485) 44,004 

i a 31,329 30,249 9,323 51, ,406 8,243 

Pine = See 110,880| 117,844 18,505} 140,424) 150,888 25,469 

Walnut Ridge---_-_- 53,564 50,966 6,034 67,244 68,243 3,436 
i, Be ccucnccon 19,375 14,212 8,019 4,570 4,924 2,856 

52,443 30,690 25,9 45,565 

171,517| 236,737| 187,739} 203,610 

110,807} 161,085) 128,28 90,464 

12,111 37,634 36,323 15,101 

30,086 23,285 27,231 33,043 

re ee ae 8,575 13,396 14,485 8,837 

La., Shreveport 16,432 83,157| 121,130 28,486 
Miss., Clarksdale___-_ 14,817) 139,237| 186,736 15,496 

Columbus. .......- 9,795 17,128 17,898 5,093 

Greenwood... ___- 29,018) 138,720) 167,336 36,014 

Jackson. _. a 9,847 40,597 43,593 17,022 
Natehez-..-.......- 4 3,774 9,858 11,100 3,034 

. eax " 3,598} 38,575 42,524 6,069 

Yazoo City......- ¢ 7,213 32,533 37,975 8,940 
Mo., St. Louis »222 267,529 11,698| 198,344) 199,135 5 
N. C., Greensboro. _- 9,047 8,256 18,915 30,845 33,239 18,124 
Oklahoma— 

Fifteen (15) towns*| 810,280) 785,598 41,351| 747,120| 761,941 16,669 
8. C., Greenville. ___- 187,180} 193,004 87,484) 185,528) 169,303 93,308 
Tenn., Memphis. -____ 1,902,963/1,920,436| 280,095|2,149,477/2,136,399| 297,568 
Texas., Abilene______ 73,557 71,72 1,975 91,036 91,14 145 

Austin 19,932} 19,654 1,361} 24,893) 25,827 1,083 

Brenham. __ 27,736 26,801 3,155 19,209 21,127 2,220 

Dallas 100,586) 105,736 4,034) 102,791} 103,074 9,184 

ee 55,114 53,929 2,179 55,15) 57,779 994 

Robstown. _ 7,521 7,658 2,158 9,8 10,258 2,295 

San Antonio 11,788 12,802 477 15,810 14,723 1,491 

Texarkana ,836 37,872 8,328 48,559 44,964 11,364 

___ Paar 94,022} 90,541 5,927 8,666) 82,438 2,446 

Total, 56 towns____ 5,208,697'5,247,804 1,152,737 5,718,015|5,825,16011,191,844 














* Includes the combined totals of 15 towns in Oklahoma 
COTTON CONSUMPTION IN THE SOUTH 


Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
Sent — States during the last two seasons in run- 

es: 


COTTON CONSUMPTION IN et eel STATES—YEARS ENDING 
Y 31. 


{Quantities are given in running bales, counting round as half bales, except foreign 
cotton, which is in 500-Ib. bales.] 
































American Cotton. 
Foretgn Cotton, 
Lint, Linters. 

1933-34 , 1932-33 |1933-34,1932-33] 1933-34) 1932-33 
Mis édctbnianadwnuad 581,449] 659,862} 3,407) 2,938] 3,467) 1,125 
| EEE NESE 1,049,007|1,094,284/ 10,727] 11,965} 10,738) 10,511 
North Carolina. _.......... 1,305,690|1,450,157| 15,955) 19,094] 29,621) 21,515 
South Carolina. ............ 1,095,862|1,314,386| 2,449] 2,666] 4,247) 9,600 
ES ws wa écnen ncaa ame 120,887} 152,152} * * 1,384) 1,054 

. aOR epee» 137,382] 144,547) * * < s 
All other cotton States.____- 207,978] 224,221/321,295|305,473| 3,136) 3,159 
SE Seen eet 4,498 ,25515,039,609|353,8331342,136! 52,593' 46,964 








* Now included in “all other” as large proportion represents the operations of 
single establishments. war - 


As showing the dominance of the South in cotton manu- 
facturing, as in cotton raising, we add the following table to 
indicate the number of cotton spindles in each of the leading 
Southern States with the amount of cotton consumed by the 
mills therein. We no longer make an independent investiga- 
tion of cotton consumption in the South, as was our practice 
up to the season of 1921-22, but now adapt the Census 
returns to our requirements. The table is as follows: 

































Number of Spindles. 
Southern States. Consumption 
Running Bales. 
Alive. in Ju. 

CE edna batwndicnéime kaa 1,924,152 1,755,048 588,323 
Ee hike tine backccwemmn aereGee 3,390,608 2,960,798 1,070,472 
PT NL cccdcusnwbowicene 6,140,404 5,241,794 1,351,266 
oes 5,789,142 5,414,320 1,102,558 
Pp adbsccecunanceomdaseue 645,168 541,900 122,271 
.. is See a alates 652,892 631,796 137,382 
All other cotton-growing States__-- 784,096 582,286 532,409 

6 ee 19,326,462 17,127,942 4,904,681 
Sa ae 19,052,330 17,694,344 5,428,709 
Che SuMb oie onion once cane: 19,137,558 15,220,742 4,325,207 
| —, ipigepipheeians aaa ode) 19,108,856 16,779,228 4,463,401 
Dish btebenkbaleie anawocscoon 19,122,896 17,268,344 5,080,871 
eee eae: 18,848,216 18,004,436 5,761,519 
Ea IP ra eee 18,508,322 17,602,480 5,429,435 
i a 18,169,026 17,655,378 5,493,929 
EI toigssin iacaebtadod mines din euaiete 17,874,750 16,920,526 4,795,534 
DE tos a awhvvkb banwawnwwe cin 17,634,948 16,577,760 4,459,956 
ii es od 17,226,118 15,469,864 4,050,844 
I i i incciinteandiisiaebta cama ol ane ee. 16,458,116 15,872,395 4,489,150 
DE ticwcgaenecnteeobakewen. 16,074,981 15,580,000 3,977,849 
(| RRR tere Sete sn < 15,380,693 15,130,755 3,168,105 
Rs is Fed aicinteraa iene cate cach 14,990,736 14,792,436 3,724,222 
(|S RRM Rei SA ME ae SSS Sel 14,639,688 14,243,813 3,504,191 
INS diesnasdiiei doth Asien in te pikeeie on 14,369,599 14,111,621 4,323,826 
ORR ye ens 14,040,676 13,937,167 4,378,298 
Se RS AR 13,017,969 12,737,498 3,164,896 
| SIR Selena ae tebeiiae 10,451,910 9,864,198 2,234,395 
I a ta TF 7,039,633 6,714,589 2,049,902 
| aes haere ors 3,670,290 3,574,754 1,227,939 





The following indicates the aggregate number of spindles 
in the North and the South separately for each of the last 
six annual dates: 




















Chronicle 1943 

Spindles. 1934. 1933. 1932. 1931. 1930. 1929. 
FOES weddsoe 11,611,354/ 11,840,336) 12,570,952/ 13,564,356) 14,901,970 15,971,318 
GU cactsnus 19,326 ,462| 19,052,330] 19,137,558) 19,108,856) 19,122,896) 18,848,216 
yn 30,937 ,816'30,892,666|31,708,510132,673,212134,024,866/34,819,534 














World Consumption and Production 


To complete our narrative of the world’s progress in cotton 
production and manufacture, we now add our customary 
. tables running back for a long series of years. Official data 
are used wherever possible. The compilation appended em- 
braces substantially the entire distribution or consumption 
(expressed in bales of 500 lbs. each net) of the commercial 
cotton crops of the world, and the portion taken by each 
country. The figures include linters as well as lint cotton. 
THE WORLD'S ANNUAL COTTON CONSUMPTION. 











Countrtes. 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. 
Bales of 500 Lbs.—Net 
Great Britain. .........- 2,606,000} 2,373,000] 2,500,000} 2,035,000] 2,578,000 
| ES 7,563,000) 6,771,600] 6,376,000] 6,821,000) 7,822,000 
Total Europe......... 10,169,000] 9,144,000] 8,876,000] 8,856,000/10,400,000 


United States—North.- - - _/x1,544,000/x1 ,465,000/x1,279,000/x1,512,000/x1,827,000 
South. .../x4,915,000)}x5,428 ,000|x4,227,000|x4,469,000/x5,091,000 





























Total United States_.._| 6,459,000] 6,893,000] 5,506,000} 5,981,000} 6,918,000 
East Indies 2,201,000} 2,272,000} 2,079,000) 1,975,000 
Ginaades 2,727,000] 2,571,000) 2,283,000! 2,679,000 

Mihi cist ia ies aca atoreian 6,000 9,000} 207,000) 206,000 
PE Gbansctdcsisucuee 167,000 160,000 146,000 215,000 

Total India, &ce_._.___. 5,555,000] 5,271,000] 5,202,000) 4,715,000] 5,075,000 
Other countries. ......... 3,269,000] 3,410,000} 2,908,000} 2,891,000) 2,868,000 

TOU GOs cesdissncss 25,452,000! 24,718,000'22,492,000'22,443,000125,261,000 





x As the weight of the bales in the United States has been increasing and the gross 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exact 
equivalent of 500 lbs. net, and have continued this practice since then, though the 
bales have increased in weight since then. 


WORLD'S COMMERCIAL CROPS OF COTTON (IN BALES OF 500 LBS. NET 


Countrtes— 1933-34 1932-33. 1931-32. 1930-31. 1929-30. 
(Amount coming forward.) Bales Bales. Bales. Rales. Bales. 
United States_........-- 13,298,000 15,172,000 15,129,000 .13,869,000 14,631,000 
East Indies_a.._.....--- 4,576,000 3,849,000 3,787,000 4,905,000 5,017,000 
|, er 1,686,000 984,000 1,374,000 1,564,000 1,676,000 
Brazil, &c..d..........- 5,500,000 5,000,000 4,600,000 4,300,000 4,450,000 





BOM. ccnsweccsnances 25,060,000 25,005,000 24,890,000 24,638,000 25,774,000 
Consumption 52 weeks--.25,452,000 24,718,000 22,492,000 22,443,000 25,261,000 


Surplus from year’s crop k392,000 287,000 2,398,000 2,195,000 513,000 
Visible and invisible stock: 


Aug. 1, beginning year_14,056,000 13,769,000 11,371,000 9,176,000 8,663,000 
Aug. 1, ending year_.._13,664,000 14,056,000 13,769,000 11,371,000 9,176,000 


a Includes India’s exports to Europe, America and Japan and mill consumption 
ia India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c. and 
Japan and China cotton used in Japanese and Chinese mills. 

k Defictency in the year’s new supply. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 lbs. net. The figures in the table cover the years from 
1908-09 to 1933-34, inclusive, and are given in thousands of 
bales. The figures for 1913-14 to 1933-34, inclusive, cover 
the 12 months ended July 31; all earlier years are for the 
period Sept. 1 to Aug. 31: 


WORLD'S COTTON CONSUMPTION. 

































































Europe. Untied States 
500-10. bales East All 
000s omtited| Great | Conit Indtes| Japan|Others | Tota. 
Brit’n | nent. | Totat |North | South | Total 
1908-09 _..| 3,72) 5,720) 9,440) 2,448) 2,464| 4,912] 1,653 881 278| 17,164 
1909-10 ..-| 3,175) 5,460| 8,635) 2,266] 2,267) 4,533) 1,517) 1,055 449/ 16,189 
1910-11 ...| 3,776| 5,460] 9,236) 2,230] 2,255) 4,485) 1,494) 1,087 448] 16,750 
1911-12 ___| 4,160} 5,720] 9,880] 2,590) 2,620) 5,210) 1,607] 1,357 512|18,566 
1912-13 ._.| 4,400] 6,000] 10,400] 2,682) 2,849) 5,531) 1,643) 1,352 618| 19,544 
1913-14 ___| 4,300] 6,000|10,300| 2,701] 2,979} 5,680} 1,680) 1,522 676) 19,858 
Av.6y’re| 3,922) 5.727) 9,649) 2,486) 2,572) 5,058) 1,599) 1,209 497/18,012 
1914-15 ...| 3.900] 5,000] 8,900) 2,769) 3,037) 5,806) 1,644) 1,53+ 854/ 18,747 
1915-16 ___| 4,000] 5,000] 9,000) 3,239) 3,871] 7,110] 1,723) 1,747 764| 20,344 
1916-17 ___| 3,000] 4,000] 7,000] 3,194) 4,237] 7,431] 1,723) 1,775 99 | 18,925 
1917-18 __| 2,900] 3,000] 5,900) 2,991) 4,183) 7,474] 1,631) 1,650 745) 17,100 
1918-19 .___| 2,500] 3,400] 5,900) 2,519) 3,393) 5,912) 1,802) 1,700 575| 15,689 
1919-20 .__| 3,200] 3,800| 7,000] 2,935) 3,627) 6,562| 1,530) 1,763 922|17,777 
Av.6y’re| 3,250] 4,033) 7,283) 2,941) 3,725) 6.66¢| 1,643) 1,696 809/18,097 
1920-21 _._| 2,100] 4,400] 6,500) 2,091| 3,117| 5,208] 1,800] 1,705) 1,430)16,643 
1921-22 ___| 2,800] 4,800) 7,600| 2,328] 3,898) 6,226| 1,800) 1,965) 2,090/19,681 
1922-23 ___| 2,750] 5,000) 7.750] 2,689) 4,379] 7,068) 1,700) 2,100) 2,341/20,95' 
1923-24 ___| 2,750] 5,300] 8,050) 2,098] 3,922) 6,020/ 1,500) 1,800) 2,270|19,640 
1924-25 __.| 3,150] 5,950) 9,100) 2,330] 4,362) 6,692) 1,800) 2,040) 2,215)21, 
1925-26 ___| 3,000] 6,600] 9,600] 2,496] 4,683) 7,174) 1.600) 2,400] 2,600|23,379 
Av.6 y’rs| 2.758| 5,342] 8,100] 2.339] 4,060] 6.394] 1,700] 2,002] 2,158)20,358 
1926-27.._| 3,080] 7,000/10,080| 2,500] 5,500] 8,000| 2,100) 2,450) 2,570/25,200 
1927-28 _..| 2,960) 7,750/10,710| 2,160) 5,430) 7,590) 1,700) 2,275) 2,750)25,025 
1928-29 __ | 2,945| 8,083/11,028| 2,200) 5,770) 7,970) 1,622] 2,488| 3,099|26,207 
1929-30* __| 2,578| 7,822|10,400] 1,827] 5.091| 6,914) 1,975) 2,679) 3,289/25,261 
1930-31* __| 2,035] 6,821] 8,856] 1,512| 4,469] 5,981) 2,079] 2,283) 3,244/22,443 
1931-32 .__| 2,500] 6,376] 8,876| 1,279] 4,227| 5,506) 2,272] 2,283) 3,267|22,492 
Av.6 y’rs| 2,683] 7,309] 9,992) 1,913] 5,081] 6,994) 1,958] 2,410) 3,037/24,438 
1932-33 ___| 2,373] 6,771] 9,144] 1,465] 5,428) 6,893) 2,201) 2,727) 3,753)24,718 
1933-34. -_! 2, 7,563\10,169' 1,544' 4,915! 6,459! 2,089' 3,0 3,699125,452 
* Figures are subject to correction. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
a comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and_ the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 






Financial 


other sources, and second, to follow: its distribution. Figures 
for 1908-09 to 1912-13 are for the year ending Aug. 31, since 
then for the years ending July 31. The figures are all in- 
tended to be in bales of 500 pounds net. 


WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 


V tte 
and 
Invisible 
Supply 
Begin- 
ning of 

Year. 


1944 





Commerctal Crops. Balance of Supply 


Total End of Year. 
Adual 
Congump- 
Total. tion. 





Untied 
States. 


Au 
Others. 





Vistble. | Invistbie. 
3,801,386 
3,364,867 
3,307,495 
4,713,449 

1 4,447,688 
,877 200} 4,642,083 








13,496,751)4, 
10,224,923/5 
11,804,749) 5, 
15,683,945) 4 
13,943,220}! 
14,494,762 6. 419. 898 


489,169 
,021,605 
057 ,988 


4,855,093 
5,676,526 
-|4,732,491 
~|4,844,744 
-|6,808 ,927 
1913-14_/6,462,899 
Average; ——_—__ 

6 years 


1914-15- 
1915-16. 
1916-17. 
1917-18. 
1918-19 


17,985,920 

15,246,525 
16,862,737 
20,529,915 
19,197,979 
20,914,660 


17,164,487) 1 
16,188,563) 1 
16,750,484) 1 
18,565,732|2,095,478 
19,544,007/2 
19,858 ,176/2 


5,181,565 


4,812,487 
4,737,207 
5,353,238 
5,238,010 
5,551,767 





13,274,725 18,456,290] 18,011,906 


4) 14,766,467 
12,633,960 
2|12,670,099 
+} 11,547,650 
11,410,192 


18,746,669 | 4,496,284/3,855,384 
20,343 ,752|3, 5|2,333,597 
18 ,924,923/2, 1,892,006 
1,7099 675 |2, 1,367,498 
15,689,107 1,049,313 


19,578,954 
17,371,166 
18,023,337 
16,785,660 
16,961,959 





1919-20 
Average 
6 years 


1920-21 . 
1921-22. 
1922-23 

1923-24. 
1924-25. 
1925-26 - 





11,814,452 








12, 12.473. 804 








5,770,040 
6,980,048 
7,101,792 
6,102,795 
6,136,795 
6.931,795 























11,152,720 
10,960,777 
10,964 000 




















15,112,006 








6,396,919 


8.7 
14,392 ,000/8,250, 
9, 


18,211,372 


71|17,822,075 
11,173,91816,680,000 


17,853,918 
19,802,720 
19,960,777 
19,674,000 
22,642,000 
24,112,000 





Average 





12,292 ,56% 
19,282,000 











15,858, 000 











.|9,176,000 














20.674 ,235 


14,373,000) 9,425,000|23,798,000 


15,129,000|9,761,000|24,890 


17,777,662 


1,239,590 





18,096 ,965 


16,643,830 
19,680,976 
20,959,774 
19,640,000 
21,847 ,000 
23,379,000 





20 358.430 
25,200,000 
25,025,000 
26,207,000 
25,261 ,000 
22,443,000 
22,492,000 











ears 
1932 33. |13769000 
1933-34 _ '14056,000 


























15,524,000| 9,899,000 
15,172,000|8,833,000/| 25,005,000 
13,298 ,000'11,762,000/25,060,000 








24,438.000 
24,718,000 
25,452,000 





6,325,398 7,730,602 
5,714,882 





7,949,018 





To Illustrate the 
be as follows: 
























































Supply— Visible and invisible stock beginning of year 


OG Cl Gt ad ceescapatdncacdudbascednecsnsnaee 25,060,000 
Total supply—bales of 500 pounds.................--.-.-.- 39,116,000 
Distribution—Total consumption, &c_................--.---.---------- 25,452,000 
EORVERE Ve Bhs ack ccccdtoseccsdsssccoce 5,714,982 
Leaving invisible stock ...........---...----- 7,949,018 
Total visible and invisible stock at end of year......... 13,664,000 


There has been a small decrease the past season in the 


world’s spindleage, the largest decline having taken place 
in Great Britain. Small increases are recorded for the 
United States, Continent, East Indies and Japan while 
decreases are recorded for China and Canada. The following 
table shows the number of s indles in all the countries of 
the world for each of the last five years: 


NUMBER OF SPINDLES IN THE WORLD 






































1934 1933 1932 1931 1930 
Great Britain ...... 45,893,000} 49,001,000} 51,908,000) 54,246,000) 55,207,000 
Continent.........- 50,294,000} 49,008,000} 49,534,000) 48,466,000) 48,693.000 
Total Europe. --.-. 96,187,000) 98,009,000) 101,442,000) 102,712,000/ 103,900,000 
United States— 
Pn akoneettion 11,611,000} 11,842,000) 12,571,000) 13,567,000) 14,903,000 
ere 19,327,000} 19,052,000} 19,138,000) 19,109,000} 19,122,000 
TED, Bisson 30,938,000) 30,894,000) 31,709,000) 32,676,000) 34,025,000 
East Indies. -...... 9,572,000 ,506,000} 9,312 000) 9,125,000) 8,907,000 
| eee 9,115,000] 8,209,000} 7,798,000} 7,312,000) 7,072,000 
eel Sears ,680,000} 4,585,000} 4,285,000} 4,054,000) 3,829,000 
ha. India, &c_._| 23,367,000| 22,300,000} 21,395,000) 20,491,000) 19,808,000 
btn dasehe Wie-aeeaeie 1,187,000} 1,240,000} 1,234,000} 1,276,000} 1,277,000 
Mexico, So. Am., &c.}| 5,203,000) 5,181,000} 5,236,000) 5,123,000) 5,104,000 
Total other. ....- 6,390,000} 6,421,000} 6,470,000} 6,399,000} 6,381,000 
Total world... - 156 ,882,000'157,624,000'161,016,000' 162,278,000! 164,114,000 





In the above all figures except those for the United States 
have in the more recent years been taken from the returns 
compiled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. 


Details of Crop of the United States 


We now proceed to give the details of the crop of the 
United States for two years: 














LOUISIANA 
193. -33 
E rted from anew Orlea irae 
oO foreign ports. ._..____ mais | 483 471 *1,874,200 
To couaieie ae ea vie Sales a 9.597 c421 683 
Inland by rail, &c_...__ _. cape ett 48,359 
qenensnchured Sail aisih ae earmite 28,879 35,884 
es: at close of year_._.._ a619,041—2,478,299 4a783,733—3,163,859 
acaived from Mobile_:_._ 4,021 2,131 
Received from Galveston... 10,524 §,215 
Received from Houston_... 27,421 §,333 
Received from Texas City 6 408 
Received from Norfolk~ ___ BE? bn cg. Oe ee 
Received from Los Angeles _ 66 235 
Received from Corp. Christi -_.__- 175 
Received from San Francisco  ______ 100 
Received from New York_. SS Loar ee 
Received from Pensacola_ -__ 297 


Received from Lake Charles 
Stock at beginning of year-____ 





783,733— 827,926 975,506— 992,103 
Movement for year-_-_bales_ 1,650,373 2,171,756 
* Includes 118,454 bales rted from Lake Charles, in — 
an 120 Sup is ae Saatare jas eae Laas Chara 
n es on y c u ’ 
m Lake Charles in 1933-34 and 20,214 bales in 1932- 2-33. ida 





Chronicle 


TEXAS 
my from Houston (Port): apie 
0 MGEI6O. . cuncsesemeces senees 
Other foreign ports........ 2,340,630 

Coastwise and inland ports. 3 J 


Other Torelza p ‘ports...---_ 
Coastwise an 


To tart forei 
Coastwise and inland... 
Exported from coaiens, El 
Paso, Eagle Pass, &e.: 
De BE ccenstendbuesine 
To other foreign 
Coastwise and i 
Local consumption_....... 
Stock at close of year: 
BS TOR hie ss nt punenccesn 


At Corpus Christi........ 
BS TOES CT a cnccscveden 
At Beaumont............ 


9336, 848 ,307 





Deduct— , 
Received at Houston from 
SUR DOPE. on ccnscavenine 2,738 
Receiv a Galveston from 
other F ying bn tases apn a ab amit sath 78,714 
Receiv jh Texas City from 
Cee Pei ccsctinckbaates  “sunnee 
Stock at eeaakad of year: 
BS DE cavatasnecead 1,156,132 
At Corpus Christi, &c_..- 148 ,266 
At Galveston, Texas Cit 
ee EE 465 ,948—1,851,798 
Movement for year-_-bales_ 4,996,509 
ALABAMA 
1933-34————_ 
E rted from Mobile: 
o foreign ports___-.....-. 223.792 
Coastwise, inland, &c....-- 7,625 
Local consumption.......-. J 
Stock at close of year... 97,995— 335,944 
Deduct— 


Receipts from Florida, 
Pacific Coast, &c......... 


250 
Stock at beginning of year.... 127,213— 127,463 











Movement for year. -bales_ 208,481 
MISSISSIPPI 
1933-34 
sind scenconeaeuueen 17,199 
17,199 
* FLORIDA 
1933-34——_ 
Exported from Pensacola, Pan- 
ama City and Jacksonville: 
To foreign ports......-...-. 176,198 
To coastwise, inland, &c.-_- 8,238 
eork a8 close of year_._._- 17,503— 201,939 
educt— 
Received at Jacksonville from 
RE Neale GE nn a 23 
Stock at beginning ofyear._... 39,225— 39,248 
Movement for year--_bales. 162,691 
* These figures represent this year, 











Sept. 29 1934 











1,156,132 
434 997 
148 266 


12,896 
18 ,055—7 ,341 ,038 


6,854 


477 ,265—1,726,371 
5,614,667 





1932-33 
383,519 
29,738 








$8,402 
127,213— 548,872 


575 
160,727— 161,302 
387 ,570 


1932-33 
18,316 





18,316 





1932-33 





163,010 
39,225— 202,487 


11 
16,994—_ 17,005 
185,482 


od 
as heretofore, only the shipments 


from the Florida outports. Florida cotton has also gone inland to Savannah, 


&c., but we have follo 
outports where tt first appears. 





GEORGIA 
1933-34—_ 
Exported from Savannah: 
To foreign ports._._._---- 180,673 


To coastwise ports ,inland ,&c 
Local consumption —__.....-. 
E rts from Brunswick: 
o foreign porta. _.....-.. 36,670 
To coastwise ports. .....-- 
Stock at close of year: 
)  _ aaa 
Be PEE. antcbonasbae 
Deduct— 
Received from Brunswick, &c- 1,427 
BS BRUNSWICK. < on cacdccuse 
p< eS 


Movement for year__-bales_ 


10,830 
279 


SOUTH CAROLINA 





1933-34 
Baparped from Charleston, &c.: 
o foreign ports. __...._-- 127 ,837 
To coastwise ports inl., &c., 
IR or ge ee. 635 
Tnyens | & local consumption 
ies hp waa abbantn atu ate ae 12,192 


von consumption... 
Stock at close of year_.....-- 
Deduct— 
From Kg he eee ne a call ai 
Stock a t beginning of year... 


Movement for year. -bales_ 


33,398— 


NORTH CAROLINA 





1933-34———_ 
Exported from Wilmington: 
‘o foreign ports__..._.---. 15,702 
To coastwise porte........ «----- 
ow 3p ere 8 
1 consumption___.. -- 5,471 
Coastwise from Wash., &c-_. 685 
Greek 9 at close of year.._..... 16,097— 45,819 
e 
hanbean ie Sam other ports... 3,100 
Stock at of year.... 15,596— 18,696 
27,123 


Movement for year-_ bales. 


~ 224,950 


33,398 
142,323 


wed our usual custom of counting that cotton at the 





1932-33 
a6 ,404 








127 
203,.478— 203,605 
225,680 
1932-33-———— 
252,195 
3,512 
29,134 


33,398— 318,239 


2,515 
97,445— 99,960 








218,279 
1932-33 

34,708 

‘529 

3.781 

15:596— 85,745 

16,266 

7:094— 23,360 


62,385 
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VIRGINIA TENNESSEE, &c. 
———1933-34——-. _ ————-1932-33- 34—— _- ————-1932-33-——- 
from Norfolk: To manufacturers direct, net 2. _ 
'o foreign ports. .....--.. 23,526 42,277 PVE Eo vsnecteweausetes 1,079,556 754,609 
ro coastwise porte.......- 15,236 17,475 To New York, Boston, &c. 
b 


Shipped inland. _......----. 20,563 20,613 
Local consumption _-_..---- 480 224 y Fall... ---.-----2---- __ 36,868 ___20,0665 


Raparns Sons ewport News, Total marketed from Tennes- 


., to foreign ports Gs Biccwdacacduseedasna 1,116,424 774,674 
Stee and of year, Norfolk.... 12,600— 72,405 24,400— 104,989 Total uct detailed in foregoing States for y ended 
Receivedfrom Wilmington,&c 2,685 | || ....-- July 31 1934.-.-............. Sew ecncwccnccesncncceceee 8,591,393 
Received from other No. Caro.  -..... 3,781 Mill takings in South, not included. ...............--.--.--- 4.706.898 


Received from Houston and ensssnnetiissadntislpahinns 
DT civinaseses ganaee Total crop for United States for year ended July 31 1934 bales 13,298,291 
a These are Southern mill takings, Southern consumption was 145,190 


1945 








2,200 
Stock at beginning ofyear_._.. 24,400— 27,085 43,953— 49,934 
Movement for year--.bales_ 45,320 55,055 bales more than that amount, or 4,852,088 bales 








COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION 





Exports from— 





Season of 1933-34 Pensa- 


Jack- (ad) (e) (f) 


Country and Port of (bd) and wick \ton and ton San 
Destination Gal- Corpus| Other New Lake Panama| Savan-| Wtl- | Nor-| New| and | Gulf-|Fran-| Los 
veston Houston | Christt| Texas | Orleans | Charles; Mobile| Cutty nah |mington| folk | York | Phila.| port | cisco | Angeles| Seatile| Total 























osné me ees ~éien nwes ween eee Seuel esse]. cose 338} ....| 2,793 ses pig 
Dion éacsce 193,240) 191,142) 76,388) 18,163) 215,295) 8,098] 28,255) 32,485) 59,385] 29,588) 3,151] 5,575) ....|10,695) -...| 6,887] ....] 878.347 
Manchester......- 79,399 80,911) 23,201) 8,959 99,072} 3,844 hes 17,721) 46,283) 30,299) 6,475) 3,611 Sek, -eees os. 
oan ade ear én0n éone ooced. wensh wah, eumel .aweel. mand oo a 2 
France—Bordeaux ..| -..--- 3,270 135 eae 210 eau Speen a oun eseelh seen sean wt tane 575 aathl eees 6,731 
Dink w2eeeene 44,296 42,672) 8,512) 2,907 21,887| 2.733 300 — 100 oseds “neue Sar ‘Saeul shank ded 501} ....] 123,971 
Havre..--...-.--| 196,306) 211,779) 45,411] 25,898} 86,579] 22,020] 9,416) 1,129 wen covet G19); SUR). cane ye 704} ....| 603,299 
SPs wba itnoe Bat ‘onan 244 aaebe gueel. een 6,163 
ctiindused —aekenee| . iacumen ETS hal ESS anne smi — ae Been Benn 633} ....| 2,175 a ee 2,808 
ae 259,284) 406,100) 27,196) 47,217} 270,672\ 25,974| 93,833] 70,924) 72,004) 68,397] 6,624] 4,609]  - __| 3,934] -—...] 10,440] -...|1,367,208 
Hamburg -.-.-.--- 1,310 27,415 793 scoala 8,223 758| 5,397) 1,662) 8,171] 10,552) 1,977] 2,702) --.. 1 ones Sait, eames ,110 
Holland — Rotterdam 37,639 38,351! 6,810) 3,835 24.535} 3,069) 2,659) 1,085) 5,331 705 GUE. dannh, | ddce Bt secs seecl sonel 194,006 
Belgium—Antwerp - - 5,216 2,719 310 110 9,428 450} 1,782 947 606 wae. éeaal “ddan 68 7 wean gdgek wade 22,620 
aera 29,090 30,739} 8,836) 4,585 11,829} 11,868] 1,925 954 375 926 
Denmark — Copenh'n 21,545 24,325 267 518 1,213 
400 


Sane ll once onee witen acon oneek sone 


eves! 38 ease 


sncel saee, socal’ agubh, bose adel osael DEE 
chee wee pe dew! Ssobl. Seael. “Stee .kacuk” Se0ke  hekn ORE PUTER oe 


Micenkesakctul santée 208 500 oaeun” waste 


eae, 1 ems Seren gidl “Gad - ico seal Gaur baa pra Zeenat 708 
TE acccwel scecca} caowes Sen” chest’ caawes Seat dadal, ‘adeeh saoal aac Ganek sdeek beeak b6een | aban secu 60 
Norway—Bergen_...| -....-- 8 ee gee ee CARE ee Bar 1 RE ESE ess ree ee ee Re eee 308 
SS ex Bee 1 cack * wae exec] seco] seee] esenl cena] case] sacs] coca] esos] Sees] cvssl segs 100 


SS ee 2,578 4,249 émmer 206 954 éowe énes 
a eens 22,703) 24,718 350 454 18,278 
SIMO. . 2c oc-oe 


as Sta pare edi dba 21208 Baca Sask Rade ra: Eee 7,987 
wecteia 100 soled a abae para SA, anced cave 
oheeeel .wheees 289 sew Subeshaun nana a 
DE Ebccsssal  eeteuw 41 400 eabio 2,750 


ee ae ee seas] cnn]. GOwpae 
osbel sbes 289 


eae ee PRPS. EEE cnial eacdl Stede seeak sdeat Skank PET! Eee 3,191 
tee gece wimakew PE See 7, «navel snes aebal seal “neal eeu Seen’ wie aoe Cae seal ‘wae 350 
Dt tccadedel dcuceandl emdcnid mites sininies 1,100 gene 151 pee 


asnm cnnelk .dkeol: cheek. patel. uweeel. shin a ees 1,251 
jan whee owns ene anes a iene CeRUE-. eb ae peas EGR Secsl cane ae eae 142 
oe i ee 71,376} 90,139) 5,535) 5,397; 41,284) 1,392) 3,781) 3,298) 4,173] 2,092)  ....| 2,037) -....] --..] -..- ----| .-..| 230,504 
Spain—Barcelona..-| 125,969 gt 19,034; 6,584) 16,565 aeoel aL sone Mh: ceastt. anoth: Mat cashed nana) sabe teual dea ee 
1 


a pala Tee Be”. cant a sate ahaa duel sede cha’ Gaon) pecnt lambs page ee 1,853 
CE céccccaal wasleeie 764 taal oben 700 tice penn ama cane accel” sabe. RR SS, Sed Sens cuendl . sean 2,594 
PP Rccnsel i<t¢ebecl ~dasnde Sone aoe 5 sae aE rate aor auch Sheel Saneh Sane d@wesk enee ea saad: 5 
EET 600 2,152 male ads tit 125 neue niet one neee oneal sawn, saeeh”-pecey -cosah “now apesls eons 2,877 
Passages... .....- 2,139 904 bide Ria 825 ite ee die te aed Siaul “Sead sasel ~asadl “Oded saek zGeul * dvwe 3,868 
Santander.__....- 482 102 pe ee eee cpa eden: wae aie a ee ee ees ee ees oul aaa 584 

Portugal—Lisbon __-. 2,114 1,872 whew nae if des baie wees 325 wisul séwel) uhbel hensk eeeel <ees maine: aban 4,461 
0 SS ee 16,509 14,396 divatatte 899 5,225 whined = miata pares tan tne ue epee dinaih anaes PROS BE ee 37,029 
EL se bie micwe 3,567 4,517 a es 100 oane sacs odae Sbeol sual witel séadd ‘ asdel sade ium” duane 10,2 

Russia—Leni Ral bidkébeae | “bitedies Sake ----| 50,009} 8,950) -... oibied cake ee et aes ee Pew | Paes usiel «each Ge 

DEP REs cant | seaaasl  euncas sand intl . haaeael peal sedicai di bane ereaets éubal cave ME 426568 siksul Sdae asad inau 


550 bape owmn ¢ ees ase aan otal 
GORGE 60 ccesosase 102,332} 145,031! 17,434) 5,277} 106,909) 2,857| 7,024] 6,168) 1,070 66) 474 401) -... . 
ee 3,929 8,834 128 awee 2,500 esos wose 200 eves woce] occe] coce] coce] coce] once eone 
TIM. .ccccecene 40.359) 44,177) 1,000 419 a ----| 2,563 800 aes onsel ental, taal, awash sod woes wccc|] ooe-| 106,461 
500 


400 . Saint ~ asia WO wens] Seda senay ‘Send, sucsl tess éanel “coue 3,172 
VERE Scnadcoscae 38,460} 58,866) 2,338) -...| 34,768) -.-..| 3,870 571 


ER ee eT pre cheal. dione «nook, aan arent Sandon eet saeel 68000 seca boca een one nent 83 
PEPER cancesl edeadcas 444 350 dave 150 wawm 100 ines tava ube evest \anddl ‘sebak \wiledh ! duel | ambls dboak! Sted 1,044 
EE eran SA - . dices Pa Teen ian ees sailed meee EE EES EP Or: EE, | Re Rea ees 2,400 
es See ee ebacae pane 2 es 100 onan mun badid btn adudl’ bawal’ casel’ aude -setel “eden saul” Gabe 100 
Greece—Patras_....} -..... ee) i3c0 sulal démsak beee phase aaa sited EEE EN: SRN Sait, Pee grees AE eee 266 
(STS Giese 250 50 sragl ) “epee eminem ane aden pA edeul, wOelh dneal aacel onan asee ceased Sewe 300 


bans anaiiny dead 249 


~__-| 798] 1,150] =--_]| =~~7|47,342|164,277 
600 


OE EERE. PEA Peers 75 ae 350 ati ‘acest tame 
PERE nel “cecoéel ebaneu bows ede ie 120 ‘aanaie 
pO SES BSS: GPS 102 on 1,350 duane Ee aa ae Ms 
ee 589.308| 617,397|130,780| 6,635) 225,066) 17,761) 19,531) 27,749) 18,688 
_ | eae 130,235| 144,962) 10,075) 2,319 57,132} 8,08C} 4,500} 10,500 exce] coco) 3,237) 9,004) ....| 379,786 
er 919 6,610 318 itank seemed 500 ascent a enalih jaws casel scaccl SOLE cess 259 215} 316 saben | 


$ccke oe weet Sabu ae ,aste Weeel anew anny 


N tee teeeaad  laetinee. paisa tas Be Bee ere. eeun pee Seth. etek. sacck. coed, Ghee seeet. Lees none abe 5 
eee re at ea ees Seow Weebe BO aca cial waves ones aoe acdaal’ Sonallicbont bevet ieee sese sal VERSES 15 
eG Ree Rapa Ras! ay 77 gi pee eee! pee EES QTERS RSE: (eas ey Gea eae ee 77 
Canal Zone-Cristobal} ......} 1... Suca8 “Seas Om seen endioa Shed aR: PIES SPS éddeh asesl auto imag alnied 70 

EE ee Rae! Tas ee 82 > a whabeaas Paar es aaa aS EE Pe GS Sie Pee Teo ee Ep ctee 82 
Cuba—Havana..-.-}  ......] -....- duau maratn 50 ace oa anna mnae SUeen wheal déest esunl. aaaak sass Sucan Saws 

De ote sisencl  aidakad pling ject d 30 dines boca sane ose bibbt aime Saath alee sande Some oneal? Weak 
Philip. Isl.—Manila-}| -..... 100 pena a eenten men oun omen knee é2te mia seat souak. awa 200 com moan 
DEP MEUcesc! ausessl <éccees fee Sale 3 beue deisheiris jade aie! cdeel “dai ane) Queen sewek sabes ek 


Salvador-S. Salvador 


ahha’ ‘chkel cata GREE wen, ued chil Shueel-sceal tae 
609 


ake Peas Gade eer 1,000 ieutiendd mnie a oe Seker cbGaE beh Gate’ eau’ Goo Cee’ wae 1, 
Uruguay—San Felipe} -....-}]  -..--- chin mad See eae net sit ents ee Bees Nee OS Re a ae coun) iene 1,1 
Venezuela- Maracaibo ee Se, ae Ale 288} ...- aged one Cann ageuk: ehand senah? wide -ebeuk. wees atiane agate 3 
SNS aca se  edaeiell eseeos pee bas 100 wale ries shdhhs a Py ES bctet laicmol . ital loach beadkone bake jie dele 100 
Poito Colombia. -_- 1,191 LO gee eee 4,481 ‘ional aan oabie ee hahaa aswael eeaets kee. ae ee oe 7,542 
kk vceteeel wwe eae! cial - i eeeere mata ésue ae sbont gasal -Loswl Sebel aenck’ eave Deel bud 200 
Colombia—Bogota.-}  ....._}  -.--- peti area 80 aia ete puta ava ee Pe eee ee eee ee PS, TE ae 80 
Buena Ventura _--- 467 316 2 See 769 Pea Siare re: BES ele kee aes Soe (ow nee o Rik ale 1,552 
ES ES SS Seer, Gee eee see ee 100 Sees a ee madi eras A ee ees ee eee eee, eS Se eri 100 
OSG Eee ean eee alae ee ‘snes reams ae, Cos cau aueie Gio ‘teu saan Re Ta ah 875 
er nea ea SE . Seu eee ie a eal “Secu! AGSEE. aude Beet eae” date A ae 1,500 
Se oe a oe aN eo ee Se oaeenl wenn sacks sieiaees enedihs sikh: deadine tect okane. anon ere 536 
a SR aes eee abba ee mae cone eibate pees Sasal’ Wival deed canal? WEOME adic eeeek bees 46 
(ST A waiaies edged Bae ae datas eee PRE TFS Bere a PS | Se ee PAAR 1,150 
Ecuador— Guayaquil 1,495 2,293 saee ame 1 nee a onan pefor» ahaa canek AL sehel ante shoe canal enke 5,113 
ME Setcteckh cases oxide Ge ae Youth! Yebeel een, Meee 200 
Chile—Arica_....... 


eS aaa PENS F ee 2,409 uae wiped ool 
609 Gack’ tober geen pabhh sucel’ dees bletat* waiee 

cw edewa 4,506 7,449 re SHOR sacs 100). eee eae cma cee, diesel meee wate eet 2 aan 17,638 

70 120 


tel TRieaamond tpaees eats ad” aah 2=Be vee | ard aot Fara Tear Rpt Gans: Coaare “ppg Pray Papen 125 
BE cinintvtel . danehel.”.seeaie me: ae 100 ‘ei weak iinet bie al Seat comet. gitiee a, case Saad 318 Oe ae 518 








os 


Ce 2,030,442 2,340 ,6301387,617/ 142,254! 1,364,017|118,454/223,7921176,198(217,343/|143,539\23,526128,572111,696'17,199156,8491195,110!1 31617,732,249 


a Includes 254,686 bales shipped by rail. } Includes from Texas City to Bremen, 44,570; to Havre, 21,355; to Dunkirk, 2,707; to Ghent, 3,451; to Gdnyia, 5,082; 
Liverpool, 14,743; to Manchester, 5,416: to Barcelona, 6,584: to Copenhagen, 518; to Gothenburg, 454; to Rotterdam, 3,385; to Oslo, 206; to Genoa, 3,977; to Leixoes, 
,822: to Japen, 3,119; to Oporto, 899; to Trieste, 419; to Antwerp, 15; to China, 179: from Beaumont to Havre, 4,543; to Ghent, 1,134; to Manchester, 3,543; to Bremen, 

7; to Liverpool, 3,420; to Genoa, 1,300; to Salonica, 50; to Japan, 3,516; to China, 2,140; to Rotterdam, 450: to Gdnyla, 315; to Dunkirk, 200; to Antwerp, 95. 

m Pensacola to Liverpool, 8,798; to Manchester, 10,130; to Bremen, 44,297; to Japan, 16,549; to China, 4,300; to Gdnyla, 529; to Trieste, 800; to Rotterdam, 452; 

oa, 6,168; to Antwerp, 447: to Ghert, 504: to Venice, 571; to Naples, 200; to Havre, 242; to Hamburg, 322: from Panama City to Liverpool, 22,532; to Manchester, 
; to Bremen, 17,526; to Hamburg, 1,340: to Rotterdam, 268; to Havre, 887; to Antwerp, 400: to China, 6,200; to Ghent, 350; to Japan, 11,100; to Gdnyia, 2,669; 
Jacksonville to Liverpool, 1,155; to Bremen, 9,101; to Gdnyla, 100; to Manchester, 2,592; to Rotterdam, 365; to Antwerp, 100; to Nassau, 5; to Ghent, 100; to Japan, 

d From Savannah to Bremen, 66,126; to Hamburg, 8,171; to Japan, 18,688; to Liverpool, 38,639 to Manchester, 36,262; to Rotterdam, 5,331; to Gdnyia, 4,173; 
twerp, 606; to Genoa, 1,070; to Lisbon, 325; to Ghent, 350; to Bergen, 100; to Dunkirk, 100; to Leghorn, 572; to Barcelona, 160; from Brunswick to Bremen, 5,878; 
verpool, 20,746; to Manchester, 10,021; to Ghent, 25. ¢ From Charleston to Antwerp, 914; to Liverpool, 29,588; to Manchester, 30,299; to Bremen, 56,916; to Ham- 
, 8,781; to Rotterdam, 705; to Gdnyia, 142; to Ghent, 426; to Genoa, 66; from Wilmington to Bremen, 11,481; to Ghent, 500; to Hamburg, 1,771; to Gdnyia,,1,950. 
cludes from Philadelphia to Great Britain, 9. 
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Overland Crop Movement 


The following shows the details of the overland movement 
for the past three years: 


Amount Shtpped— 1933-34 1932-33 
Bales 
199,135 
168,689 
470 
18,816 
12,891 
121,171 
8,452 
446,171 


975,795 


1931-32 
Bales 
152,149 
201,081 
660 
9,009 
16,356 
158,413 


Via St Louis 

Via Mounds, &c 

Via Rock Island 

Via Louisville 

Via Cincinnati 

Via Virginia points 
Via other routes East 


Via other routes West 4763,988 


1,334,913 





Total gross overland 


Deduct Shipments— 
Overland to New York, Boston, &c 
Between interior towns 
Texas inland and local mills 
New Orleans inland and local mills 
Mobile inland and local mills 
Savannah inland and local mills 
Charleston inland and loca] mills 
North Carolina ports inland and local mills. - - - 30,131 8,170 
Virginia ports inland and local mills 18,227 3,633 
Jacksonville inland and local consumption -.-- 17 


36,868 

5,598 
91,295 
66,132 
10,120 

4,258 
12,192 
11,335 


20,065 
28,832 
31,129 
43,646 
11,097 

8,925 
29,134 


26 ,836 
19,184 
36,164 
72,988 
18,097 

9,203 

8,535 


202,827 
705,640 
* This total includes shipments to Canada by rail, which in 1933-34 amounted to 
254,686 bales. a 70,000 added for adjustments. 


‘Total to be deducted 


Leaving total net overland* 


Below we give the total crop each year since 1896-97. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes August 1913, which 
is also a part of 1913-14. 

Years Bales 


33-34 . . ---13,298,291 
5,171,823 


y 
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Weight of Bales 


The weight of bales the past season was somewhat heavier 
than in the previous season, the average for 1933-34 having 
been 523.66 pounds per bale against 519.97 pounds per bale 
in 1932-33, 518.85 pounds per bale in 1931-32, 520.11 pounds 
per bale in 1930-31, 522.14 pounds per bale in 1929-30, 
520.26 pounds per bale in 1928-29, 516.14 pounds in 1927-28, 
514.71 pounds in 1926-27 and 511.95 in 1925-26. The crop 
was of good grade, averaging better than Middling. The 
average weight of bales and the gross weight of the crop we 
have made up as follows for 1933-34 and give 1932-33 for 
comparison: 





Year Ended July 31 1934 


Number of 
Bales 


Year Ended July 31 1933 


Weight in 
Pounds 


Movement 
Through— 





Weight in Aver. 
Weight 


Pounds 


4,996 ,509|2,669,434,898| 534.26 
1,650,373, 868,129,205)526.02 
225,680| 114,871,120|509.00 
387,641) 199,352,137|514.27 
142,323] 72,157,761|507.00 


Number of Aver. 
Bales Weight 


5,614,667 |2,982,617,511|533.00 
2.171.756 1,145,384, 114|527.40 
405.886| 206, 190,088|508.00 
411.162) 208.286,446|506.68 
218.279) 110,230,895|505.00 
45,320) 22,660,000|500.00 55.055| 27.527,500|500.00 
27,123| 13,181,778|486.00 62.385|  29,944,800]480.00 
5,822,322|3,004,018,887|515.86| 6,232,632|3,178,642,320|510.00 








Alabama.a.....- 
Georgia _} 

South Carolina -- 
Virginia 

North Carolina-- 
Tennessee, &c-_-_- 











.-'13,298,291)6,963,805,7871 523.66) 15,171,822|7,888,823,674'519.97 
a Including Mississippi. 6 Including Florida. 
The relation of the gross weights this year to previous 
years may be seen from the following comparison: 





Total crop... 








Average 
Weight 
per Bale 


523.66 
519.97 
518.85 
520.11 
522.14 
520.26 


Crop 
Season of — - 





No. of Bales | Weight, Pounds 


6, 963,805,787 
7 888,823,674 
7, 849,588,255 
7,213,364,418 
7,638,942 ,456 
8,250,547 ,617 
7,418,414,991 
9,924,773,826 
7,910,892,917 
7,523,144,619 
5,735,826,695 
5,741,884,193 
5,831,095,010 
5,836,947 ,956 
6,210,271,326 
5,925,386 ,182 











13,298,291 | 
15,171,822 
15,128,617 
13,868,804 
14,630,742 
15,858,313 
14,372,877 
19,281,999 
15,452,267 
14,715,639 
11,326,790 
11,248,224 
11,494,720 
11,355,180 
12,217,552 
11,602,634 























Indications of 


Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 

Friday Night, Sept. 28 1934. 
There was a moderate increase in business activity during 
the week. Unfavorable weather hurt retail business, but 
sales were of good volume, particularly of women’s dresses 
of wool and silk. There was a more active fall demand for 
shoes, and sales of millinery were larger than last season. 
Wholesale buying fell off somewhat, owing to the steadier 
movement of merchandise in retail channels. Industrial in- 
dices showed little trend either way, but made a good show- 
ing as compared with the same time last year. Steel opera- 
tions showed a further gain, as did orders, shipments and 
production of lumber. The oil flow showed a decrease, 
but it is still above the Federal allowable. Coal output 
showed little change from a week ago, but it is larger than 
for the same time in 1933. Car loadings, however, showed 
a decrease and continued below the figure of last year. 
There were fewer commercial failures. Sales of automo- 
biles were of good volume, and the production was kept at 
a high rate. Wholesale food prices reached the highest 
level since early in 1981. Commodity markets showed mixed 
trends. Cotton declined under the influence of larger gin- 
ning figures than had been expected. Trading was not 
large. The settlement of the textile strike checked buying. 
Grains were weaker, with demand lacking. Flour 

quiet but firm. Hides were quite active and firmer. 
continued quiet, but sentiment was better. Metals were 
steadier, but demand was not large. August lead production 
dropped moderately under July, but held slightly above 
August. August imports of iron and steel gained 83% over 
July, but were 31% less than in August 1933. Illinois indus- 
trial employment gained 1%, and payrolls increased 0.3% 
from July 15 to Aug. 15. The first snow of the season fell 
in Chicago on the 27th inst., and a blizzard occurred in 
California on the 24th inst., causing extensive property 
damage and many casualties. Winter began in Western 
Canada, with snow blanketing parts of Alberta and Sas- 
katchewan. In Manitoba a rain and sleet predominated. 
Heavy property damage was done by hurricanes, torrential 
rains and lightning storms in southern and western parts 
of Mexico last Saturday. Heavy rains fell here late last 
week, but the weather was generally fair, with somewhat 
lower temperatures of late. In the middle of the week it 


was 
Wool 


— 








was rather warm, with the temperature up to 81 degrees and 
the humidity high. To-day it was fair and warm here, with 
temperatures ranging from 55 to 68 degrees. The forecast 
was for fair and warmer to-night; Saturday, showers in 
afternoon or night, and warmer. Overnight at Boston it 
was 54 to 78 degrees; Baltimore, 58 to 86; Pittsburgh, 44 to 
72; Portland, Me., 52 to 72: Chicago, 48 to 60; Cincinnati, 
44 to 66; Cleveland, 46 to 58; Detroit, 46 to 58; Charleston, 
72 to 84; Milwaukee, 50 to 60; Dallas, 74 to 84; Savannah, 
72 to 92; Kansas City, Mo., 52 to 64; Springfield, Mo., 54 
to 68; St. Louis, 50 to 66; Oklahoma City, 62 to 74; Denver, 
40 to 70; Salt Lake City, 38 to 56; Los Angeles, 62 to 80; 
San Francisco, 58 to 80: Seattle, 52 to 60: Montreal, 46 to 
74, and Winnipeg, 28 to 56. 


-_——— 


Number of Freight Cars and Locomotives in Need of 
Repairs Continue to Decrease 


Class I railroads on Sept. 1 had 293,173 freight cars in 
need of repair or 15.3% of the number on line, according to 
the American Railway Association. 


This was a decrease of 6,607 cars below the number in need of such repair 
on Aug. 1, at which time there were 299,789 or 15.5%. 

Freight cars in need of heavy repairs on Sept. 1 totaled 229,576, or 12%, 
a decrease of 3,671 cars compared with the number in need of such repairs 
on Aug. 1, while freight cars in need of light repairs totaled 63,597 or 3.3%, 
a decrease of 2,936 compared with Aug. 1. 

Locomotives in need of classified repairs on Sept. 1 totaled 10,771 or 
22.4% of the number online. Tnis was a decrease of 18 compared with the 
number in need of such repairs on Aug. 1, at which time there were 10,789 
or 22.3%. 

Class I railroads on Sept. 1 had 5,201 serviceable locomotives in storage 
compared with 4,974 on Aug. 1. 





> 
Freight Cars and Locomotives on Order Continue to 
Show Large Increase Over 1933 

Class I railroads of the United States on Sept. 1 had 8,372 
new freight cars on order, according to reports just received 
by the American Railway Association and made public 
Sept. 29. On the same day last year, 1,129 new freight cars 
were on order and on the same date two years ago, there 
were 1,423. 


The railroads on Sept. 1 this year also had 35 new steam locomotives on 
order and 106 electric locomotives. New steam locomotives on order on 
Sept. 1 1933, totaled one and on the same date in 1932, there were five. 
No figures are available to show the number of new electric locomotives on 
order in previous years. 

In the first eight months of 1934, the railroads installed 14,970 new freight 
cars. In the same period last year, 1,838 new cars were placed in service 
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and for the same period two years ago, the total number installed was 2,477. 
Six new steam locomotives and ten new electric locomotives were in- 
stalled in service in the first eight months this year. The railroads in the 
first eight months of 1933 installed one new steam locomotive, and 35 in 
the corresponding period in 1932. 
Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


-— 
cl 





Number of Surplus Freight Cars in Good Repair Higher 
Class I railroads on Aug. 31 had 359,330 surplus freight 
ears in good repair and immediately available for service, 
the American Railway Association announced on Sept. 27. 
This was an increase of 6,874 cars compared with Aug. 
14, at which time there were 352,456 surplus freight cars. 

Surplus coal cars on Aug. 31 totaled 118,618, an increase 
of 1,035 cars above the previous period, while surplus box 
ears totaled 209,145, an increase of 5,756 compared with 
Aug. 14. 

Reports also showed 6,660 surplus stock cars, a decrease 
of 2,303 compared with Aug. 14, while surplus refrigerator 
ears totaled 11,890, an increase of 1,606 for the same period. 

ee 


Moody’s Daily Index of Staple Commodity Prices 
Declines Gradually Throughout Week 


The decline in primary commodity prices, which began 
after the year’s high was reached on Aug. 29, was resumed 
again during the current week. Moody’s Daily Index of 
Staple Commodity Prices declined 4 points to 148.9, which 
incidentally was the high mark reached in July last year. 

Six of the fifteen commodities comprising the Index ad- 
vanced, as against seven declines, but the gains were chiefly 
fractional. Sugar registered the most important of the ad- 
vances, followed by wheat, corn, silver, wool tops, and silk. 
Important declines were suffered by hogs, cotton and rubber, 
with hides, steel scrap, lead, and cocoa following. Copper 
and coffee were unchanged, the former now having under- 
gone no change since the establishment of the ‘‘Blue Eagle’”’ 
price on June 12. 

The movement of the Index number during the week, with 
comparisons, follows: 


EES OS ee eee 151.3 2 Weeks Ago, Sept. 14_____- 150.8 
SE 3 ae not compiled Month Ago, Aug. 28__._..155.3 
 * aaa 150.3 Year Ago, ft  -——— 131.4 
2 ES Eee 150.7 1933 High, . | eee 148.9 
RE SS eae 149.7 Low, a ete 78.7 
50 LU UL SS | eee 149.7 1934 High, Aug. 20......156.2 
Fri., ER eee re 148.9 Low, y= Sascha 126.0 
> 





Return to Eastern Standard Time at 2 A. M., Sunday, 
September 30—Announcements by New York and 
Chicago Federal Reserve Banks 

The Federal Reserve Banks of New York issued the fol- 
lowing anvouncement ov Sept. 24 with regard to the return 
to Eastern Standard Time at 2 a. m. to-morrow (Sunday) 

Sept. 30, when clocks will be turned back one hour: 


FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 1422, Sept. 24 1934] 
Return to Standard Time 
To all Banks and Trust Companies in the Second Federal 
Reserve District and Others Concerned: 

The period during which so-called Daylight Saving Time is effective 
in the City of New York and the City of Buffalo will end at 2 a.m. Sunday, 
Sept. 30 1934. Thereafter this Bank, including its Buffalo Branch, 
will operate on Eastern Standard Time. 

GEORGE L. HARRISON, Governor. 


The following notice was issued on Sept. 24 by the Chicago 
Federal Reserve Bank: 

Effective Sept. 30, Chicago banks, in compliance with the Daylight 
Saving Ordinance, will turn their clocks back one hour, reverting to Cen- 
tral Standard Time. 

There will be no change in banking hours, which are from 9 a. m. to 2 p.m. 
daily except Saturday, when they are from 9 a. m. to 12 m. 

Daylight Saving Time has been in effect since April 29; 
items bearipg op the same were given in our issues of Apr. 28, 


page 2836, and April 21, page 2663. 





Revenue Freight Car Loadings for Latest Week 
Continue Below Corresponding Week of 1933. 


Loadings of revenue freight for the week ended Sept. 22 
1934 totaled 643,120 cars. This was a decrease of 2,866 
ears or 0.4% from the preceding week and a falling off of 
16,746 cars or 2.5% from the total for the like week of 1933. 
The comparison with the corresponding week of 1932, 
however, is more favorable, the latest week’s total loadings 
being 47,516 cars or 8.0% higher. For the week ended 
Sept. 15 loadings were 2.1% lower than in the corresponding 
week of 1933 but 10.0% higher than the like week of 1932. 
Loadings for the week ended Sept. 8 showed a loss of 2.6% 
when compared with 1933, but a gain of 12.2% when the 
comparison is with the same week of 1932. 
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The first 16 major railroads to report for the week ended 
Sept. 22 1934 loaded a total of 275,788 cars of revenue freight 
on their own lines, compared with 281,262 cars in the 
preceding week and 282,937 cars in the seven days ended 
Sept. 23 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines | Rec'd from Connections 
Weeks Ended Weeks Ended 
Sept. 22) Sept. 15| Sept. 23| Sept. 22) Sept. 15| Sept. 23 
1934 1934 1933 ) 1934 1934 1933 

Atch. Top. & Santa Fe Ry__---- 22,132} 22,847] 21,255) 4,976) 5,298) 4,798 
Chesapeake & Ohio Ry. __.-.---- 21,245} 21,519} 23,223) 9,053} 9,810) 8,913 
Chicago Burl. & Quincy RR-_-_--} 16,838] 17,007) 16,307) 7,578) 7,337) 6,634 
Chic. Milw. St. Paul & Pac. Ry_-} 20,381] 21,201] 18,523) 7,191) 7,149} 6,522 
yChicago & North Western Ry-_-_| 16,002} 16,655] 15,101} 9,587} 9,451) 8,919 
Cet CO BR ce Se dwiensn ni 2,034 ,068 1,636 1,216 1,199 1,389 
Internat. Great Northern RR-..-| 3,606) 2,993} 2,974) 1,901] 1,796) 1,644 
Missouri-Kansas-Texas RR----- 5, 5,302} 5,943) 3,036) 2,880) 2,656 
Missouri Pacific RR........... 15,594) 16,443) 15,150} 7,83 7,76 7,277 
New York Central Lines____.._- 39,810) 41,925) 43,816) 52,340} 55,253) 54,115 
N. Y. Chic. & St. Louis Ry..-.-. 5,018) 5,063) 4,686) 7,893] 7,829) 7,997 
Norfolk & Western Ry. ......-- 17,781) 18,022) 21,137} 3,236) 3,766) 4,304 
PUMP IVORED FM s oo dn occ ccccue 54,290) 54,453) 59,126) 32,982] 32,741) 35,212 
Pere Marquette Ry...........- 4,656} 4,485) 4,277) 4,061] 4,016) 4,123 

Southern Pacific Lines... .__ _- 26,086} 25,892) 24,180 x x x 
WEED I 60 nether shame ct hive 5,275| 5,387) 5,603) 7,040] 6,874) 6,548 
TOs ctbosmndactuumkuunene 275,788|281,262'282,937| 159,926! 163,163'161,051 








x Not reported. y Excluding ore. 


« 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended 





Sept. 22 1934 | Sept. 15 1934 Sept. 23 1933 











Chicago Rock Island & Pacific Ry - -- 








22,790 23,781 21,838 

Illinois Central System____...__..-- 30,102 29,657 28,597 
St. Louis-San Francisco Ry... .--.--- 14,141 14,719 13,518 
reer er eee ee 67,033 68,157 63,953 





The American Railway Association in reviewing the week 
ended Sept. 15 stated that loading of revenue freight totaled 
645,986 cars, an increase of 83,256 cars above the preceding 
week when loadings were reduced owing to the Labor Day 
holiday. It was, however, 14,100 cars under the corres- 
ponding week in 1933 but an increase of 58,740 cars above the 
corresponding week in 1932. 


Miscellaneous freight loading for the week ended Sept. 15 totaled 238,624 
cars, an increase of 33,089 cars above the preceding week, 4,697 cars above 
the corresponding week in 1933, and 20,794 cars above the corresponding 
week in 1932. 

Loading of merchandise less than carload lot freight totaled 163,916 cars, 
an increase of 22,543 cars above the preceding week this year, but|a decrease 
of 8,868 cars below the corresponding week in 1933, and 13,032 cars below 
the same week in 1932. 

Grain and grain products loading for the week totaled 37,765 cars, an 
increase of 5,852 cars above the preceding week, 6,211 cars above the 
corresponding week in 1933, and 1,875 cars above the same week in 1932. 
In the Western Districts alone, grain and grain products loading for the 
week ended Sept. 15 totaled 25,375 cars, an increase of 4,744 cars above the 
same week in 1933. 

Forest products loading totaled 22,606 cars, an increase of 3,182 cars 
above the preceding week, but a decrease of 3,031 cars below the same 
week in 1933. It was, however, an increase of 4,556 cars above the same 
week in 1932. ” 

Ore loading amounted to 25,604 cars, an increase of 2,349 cars above 
the preceding week, but a decrease of 17,303 cars below the corresponding 
week in 1933. It was, however, an increase of 19,046 cars above the 
corresponding week in 1932. 

Coal loading amounted to 117,050 cars, an increase of 16,781 cars above 
the preceding week, but a decrease of 9,505 cars below the corresponding 
week in 1933. It was, however, an increase of 10,258 cars above the same 
week in 1932. 

Coke loading amounted to 5,253 cars, an increase to 126 cars above the 
preceding week, but a decrease of 1,399 cars below the same week in 1933. 
It was, however, an increase of 1,781 cars above the same week in 1932. 

Live stock loading amounted to 35,168 cars, a decrease of 666 cars below 
the preceding week, but increases of 15,098 cars above the same week in 
1933, and 13,462 cars above the same week in 1932. In the Western 
Districts alone, loading of live stock for the week ended Sept. 15 totaled 
30,218 cars, an increase of 14,792 cars above the same week in 1933. 

The Eastern, Allegheny and Pocahontas Districts reported reductions 
for the week ended Sept. 15, compared with the corresponding week in 1933. 
but the Southern, Northwestern, Centralwestern and Southwestern 
Districts reported increases. All districts, however, reported increases 
compared with the corresponding week in 1932 except the Southern which 
showed a reduction of a few cars. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 




















1934 1933 1932 

Four weeks in January. --......--- 2,177,562 1,924,208 2,266,771 
Four weeks in February.-.-...---.-- 2,308,869 1,970,566 2,243,221 
Five weeks in March.....-.----.- 3,059,217 2,354,521 2,825,798 
Four weeks in April_.....-------- 2,334,831 2,025,564 2,229,173 
Four weeks in May.-.-....-------- 2,441,653 2,143,194 2,088,088 
Five weeks in June... ....-...-<« 3,078,199 2,926,247 2,454,769 
Four weeks in July.__.-...--.----- 2,346,297 2,498,390 1,932,704 
Four weeks in August-_-_.--_---.-- 2,419,908 2,531,141 2,064,798 
Week ended Sept. 1-...-------- 645,780 673,778 561,325 
Week ended Sept. 8_...-------- 562,730 577,933 501,537 
Week ended Sept. 15....----.---- 645,986 ,0 7,246 

WR J bvcu ad cc kovdcdvbsscscasa® Gee 20,285,628 19,755,430 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Sept. 15 1934. During this period a total of 74 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
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increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 


Chronicle Sept. 29 1934 


Illinois Central System, the Chicago & North Western RR., 
the Chicago Burlington & Quincy RR., the Chicago Rock 
Island & Pacific Ry. and the Missouri Pacific Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 15 





Total Revenue 
Freight Loaded 


1933 


Total Loads Recetoed 
Srom Connections 


1934 1933 


Ratlroads 





Total Loans Recetoed 
Jrom Connections 


1933 


Total Revenue 
Fretght Loaded 


1933 


Ratlroads 








Eastern District— 
Group A— 

1,246 
2,780 


307 
4,374 
8,898 


1,870 
10,034 
951 


28,738 


Boston & Albany 
Boston & Maine 
Central Vermont 

Maine Central 

N.Y. N. H. & Hartford 
Rutland 








Delaware & Hudson 
Delaware Lackawanna & West- 


Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 


New York Central 

New York Ontario & Western-- 
Pittsburgh & Shawmut 42 
Pittsburgh Shawmut & North.- 279 


58,353 





67,914 





Group C— 


Chicago Indianapolis & Louisv. 1,306 
C.C. " 8,257 
Central Indiana * 38 25 
Detroit & Mackinac 223 
Detroit & Toledo Shore Line. - - 237 


554 491 


N. Y. Chicago & St. Louis. .-- 
Pere Marquette 

Pittsburgh & Lake Erie 
Pittsburgh & West Virginia- - -- 
Wabash 5,387 
Wheeling & Lake Erie 2,968 


48,158 
134,745 


3,237 
45,416 
129,217 


2,148 
56,086 
148,614 


2,679 
57,488 
154,116 





49,146 
144,329 





Grand total Eastern District. -- 








Allegheny District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 
Bessmer & Lake Erie 
Buffalo Creek & Gauley 
Central RR. of New Jersey... -- 
Cornwall 
Cumberland & Pennsylvania. -- 
Ligonier Valley 
Long Island 
bPenn.-Reading Seashore Lines 
Pennsylvania System 


358 

26,936 

3,094 

239 

5,583 
2 


708 
15,470 
1,827 


61,886 
12,562 
7,549 
72 
3,309 


129,264 





114,181 





Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line 


21,519 
18,022 
828 
3,778 


44,147 


22,799 
21,019 
724 
3,131 


47,673 





15,455 








Southern District— 
Group A— 
Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina. 278 
Durham & Southern 100 
Gainesville Midland 47 
Norfolk Southern 1,421 
297 
382 
6,689 
18,436 
162 158 186 


36,730 35,816 


7,819 
1,099 


7,082 4,744 


Richmond Fred. & Potomac. -- 
Southern Air Line 


























Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast-- 
Atl. & W. P.—W. RR. of Ala-- 


140 
395 
928 


243 


Florida East Coast 


Georgia 

Georgia & Florida 

Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 


Mississippi Central 

Mobile & Ohio 

Nashville Chattanooga & St. L. 
Tennessee Central 


4,128 
481 
273 

1,347 

2,433 
674 

26,350 


52,273 








52,262 
88,078 





Grand total Southern District..| 87,321 








Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & Northern. .- 
Duluth South Shore & Atlantic. 
Elgin Joliet & Easter 


909 
18,024 
3,096 
21,201 
3,907 
8,652 


Lake Superior & Ishpeming--.- 
Minneapolis & St. Louis 














Central Western District— 
Atch. Top. & Santa Fe System_ 
Alton 


Chicago Burlington & Quincy-. 
Chicago & Lllinois Midland. - -- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Ft. Worth & Denver City 
Illinois Terminal 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 

St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 

Utah 

1,784 


105,754 














Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Ft. Smith & Western 
Gulf Coast Lines 


160 
184 
245 
2,068 


Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas_.-- 
Litchfield & Madison 

Midland Valley 

Missouri & North Arkansas* - -- 
Missouri-Kansas-Texas Lines-- 
Missouri Pacific 

Natchez & Southern 

Quanah Acme & Pacific 


St. Louis Southwestern 

Texas & New Orleans 

Texas & Pacific* 

Terminal RR. of St. Louis 
Weatherford M. W.& N. W.-.- 

















59,376 54,177 46,678 








a Not available. 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Li include the new consolidated lines of the West Jersey & Seashore RR., formerly 
1 of er Since and including the week of Aug. 11 1934 this figure includes total number of 


cars received from connections regardless of destination instead of only cars received from connections and unloaded on own lines. 








Retail Prices of Food Up Further During Two Weeks 
Ended Sept. 11—Index of United States Depart- 
ment of Labor at Highest Level Since October 1931 


Commissioner Lubin of the Bureau of Labor Statistics, 
United States Department of Labor, announced Sept. 25 
that,retail food prices advanced 1.3% during the two weeks’ 
period ending Sept.11. ‘‘This rise places the current index 
at 161.8 or at the highest point since October 1931,’’ he 
said. The index two weeks ago was 115.3, four weeks ago 
111.8, and a year ago was 107.0, said an announcement 
issued by the Department of Labor. The announcement 
quoted Mr. Lubin at further saying: 


The accumulated rise in retail food prices has amounted to 29.2 % since 
the low point, April 15 1933. Food prices are 9.2% higher than Sept. 12 
1933, and 16.5% higher than two years ago, when the indexes were 107.0 
and 100.3, respectively. Prices are 27.4% below the level of Sept. 15 
1929, when the index was 160.8. 

The Bureau's retail price index includes 42 articles of food of which 23 
showed increases. eight decreases and 11 remained unchanged. The more 
important items showing increased prices were cornmeal, flour, rolled 
oats, cheese, fresh milk, bacon, ham, chuck roast, plate beef, lamb, rib 


roast, round steak, sirloin steak, canned corn and peas, lard, oleomargarine 
and fresh eggs. Weakening prices were shown for wheat cereal, butter, 
pork chops, cabbage, onions, oranges, prunes and canned tomatoes. Bread, 
corn flakes, macaroni, rice, evaporated milk, coffee, pork and beans, 
white potatoes, raisins, salmon and sugar showed no change. 

Lard showed an advance of approximately 10%, bacon rose 7.8%, and 
oleomargarine 6%. 

Of the special groups of food items, meats showed the greatest increase, 
rising 3.5%. The index for this group, 133.8, shows an increase of 28.1% 
over Sept. 12 1933, and 12.2% over two years ago, when the indexes were 
104.4 and 119.2. : 

Cereal products, with a current index of 151.6, registered an increase of 
4 of 1%. This index is 8.1% above that of Sept. 12 1933, and 27.2% over 
September two years ago, when the indexes stood at 140.2 and 119.2. 

Dairy products showed a weakening in prices and declined by 0.2 of 
1%, the index falling trom 105.6 to 105.4. As compared with Sept. 12 of 
last year, this group has advanced by 7.8% and shows a gain of 12.8% 
over two years ago. The decline for this group is due to the weakening of 
butter prices. 4 

The group covering foods other than meats, cereals and dairy products, 
and in which is included such items as sugar, coffee, eggs, fruits, vegetables 
and tea, advanced in average price by 1.5%. The present index, 108.8, 
is 15.1% above that of Sept. 15 1932, but 0.6 of 1% below Sept. 12 1933, 
when the indexes were 94.5 and 109.4, respectively. 

Of the 51 cities covered by the Bureau's study, 48 showed advances in 
average prices ranging from 0.1 of 1% in Boston to 3.6% in Denver. 
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No change in average prices was shown in Cincinnati. Lower prices were 
registered in Manchester, N. H., and Milwaukee, Wis., each showing a 
decline of 0.2 of 1%. The increase in Washington, D. C., was 2.3%. 

As compared with Sept. 12 1933, all of the cities showed rising prices. 
The 1.5% recorded in Los Angeles was the smallest advance. Omaha, with 
an advance of 16.1%, registered the greatest increase for any city covered 
by the Bureau. Comparing present prices with those of two years ago 
increases ranged from 25.7% in Detroit to 9.2% in Cnicago. The two-year 
increase in Washington, D. C., has been 16.4%. 


The announcement of the Department of Labor con- 
tinued: 

Prices used in constructing the weighted index numbers of the Bureau 
are based upon reports from all types of retail food dealers in 51 cities and 
cover quotations on 42 important items. The index is based on average 
prices of 1913 as 100.0. 

The following tables show comparisons of the current index with the in- 
dexes for the past five ni-weekly periods, one year ago and two years ago, 
the percent change that has taken place in each city and in the individual 
food items during the past two weeks and since a year ago and two years 
ago. 

INDEX NUMBERS OF RETAIL PRICES OF FOOD 













































































(1913—=100.0) 
Sept. 11) Aug. 28) Aug. 14| July 31|July 17| Sept. 12) Sept. 15 
1934 1934 1934 1934 1934 1933 1932 
SE ee 151.6 | 150.8 | 149.6 | 149.0 | 147.7 | 140.2 | 119.2 
105.4 | 105.6 | 103.4 | 101.6 | 100.8 97.6 93.5 
133.8 | 129.2 | 121.1 | 120.2 | 120.5 | 104.4 | 119.2 
108.8 | 107.2 | 103.7 | 101.9 | 101.4 | 109.4 94.5 
116.8 * 115.3 ' 111.8 ' 110.4 ' 109.9 ' 107.0 ' 100.3 
CHANGES IN RETAIL FOOD PRICES—BY CITIES 
Per Cent Change on Per Cent Change on 
Sept. 11 1934 Sept. 11 1934 
Compared with Compared with 
Ctty Ctty 
Sept. 15| Sept. 12; Aug. 28 Sept. 15|Sept. 12) Aug. 28 
1932 1933 1934 1932 1933 1934 
Atlanta....... +16.4| +8.9| +1.1]|Minneapolis _..| +22.8}) +15.4/ +1.0 
Baltimore _.... +17.6) +12.5| +41.0}|Mobile.....__. +16.0} +8.0) +1.0 
Birmingham...} +19.0} +13.6| +2.7||Newark..____. +10.4| +9.0) +0.4 
death teenevts «| +13.5| +6.8) +0.1|/New Haven_...! +15.4) +9.8] +2.2 
Bridgeport... +13.6| +7.6) +1.1||New Orleans... +15.4/ +8.3) +2.5 
uffalo........ +16.4) +7.9| +0.8)|New York..._- +10.8) +7.6| +08 
Be cancecce +13.2} +13.1) +2.0)|)Norfolk....... +11.0} +12.3) +3.5 
Charleston... -_-. +10.0) +6.0) +2.1//Omaha......_. +22.4) +16.1} +1.8 
Chicago ......- +9.2| +8.1) +0.3)|Peorla _....... +19.6] +11.5) +08 
Cincinnati... . +18.5) +9.3 0.0}|Philadelphia _..| +18.0) +12.1} +2.0 
Ss stsee +20.0} +8.4| +1.3)|Pittsburgh_____ +14.9} +9.1]) +0.2 
Columbus ....- +22.0| +9.1} +0.2||Portland, Me..| +14.4) +9.7} +0.9 
WREEEED Sccconce +21.5| +10.5| +0.3)]|Portland, Ore._| +10.6) +8.5| +1.5 
Denver ......-. +16.2} +9.1| +3.6||Providence ....| +15.6] +8.4) +2.4 
Detroit ....._-. +25.7| +8.8} +0.2||Richmond..__. +20.3} +11.8) +2.9 
Fall River....- +16.6| +10.1] +2.6||/Rochester ..... +18.7) +8.9) +1.2 
Houston ...... +23.0) +14.5| +2.6)|St. Louis... .. +21.4) +10.2} +1.0 
Indianapolis _..} +15.7| +5.2)| +1.2//St. Paul... _. +22.8| +14.0) +0.6 
Jacksonville _..| +16.4| +9.5) +2.5)|Salt Lake City.| +17.2) +11.2}] +1.1 
Kansas City...| +19.7| +11.7| +1.8/|San Fran --| +11.0) +6.2| +0.6 
Little Rock....| +21.4| +14.7| +1.6||/Savannah ....- +15.9| +8.0) +2.8 
les....} +12.1 +1.5| +3.1}/Seranton ...... +14.4 +6.8) 42.4 
Louisville ..... +21.3) +6.2| +0.6)|Seattle......_. +11.2} +4.3) +1.0 
Manchester....| +13.9| +7.7| —0.2||Springfield, Ill_| +17.9) +9.3) +1.5 
Memphis-...... +20.0) +13.4| +1.6)|}Wash'ton, D.C.| +16.4) +10.9) +2.3 
Milwaukee _...| +16.41 +8.2| —0.2i|United States_.| +16.5/ +9.21 +1.3 
BY COMMODITIES 
Per Cent Change on Per Cent Change on 
Sept. 11 1934 Sept. 11 1934 
Compared with Compared with 
Commodities Commodtttes 
Sept. 15, Sept. 12; Aug. 28 Sept. 15|Sept. 12;Aug. 28 
1932 1933 1934 1932 1933 1934 
Bread, white..| +25.4) +49.1 0.0||Beans, navy..-| +20.0| —4.8} +3.4 
Cornflakes....| —1. —4.6 0.0||Cabbage -...--. +26.9| —8.3) —85.7 
Corn meal... +21.1) +15.0] +2.2}|Coffee........ —8.0) +3.7 0.0 
Flour, wheat..| +64.5| +4.1] +2.0}/Corn, canned__| +10.6) +9.5) +0.9 
acaroni .... . +46) +1.3 0.0||Eggs, h._-.-| +16.3] +21.2) +4.3 
_ ere +27.7| +25.8 0.0||Lard, pure_.... +58.2} +50.0) +9.9 
Rolled oats....| —5.4| +9.4) +1.4//Onions.......- +40.0) +7.7) —4.5 
Wheat cereal..| +7.6) +2.1) —0.4//Oleomargarine..| —2.1 +4.4) +6.0 
BORG ccaccce +22.3| +17.9} —2.1||Oranges.......| +21.7| +28.9| —0.5 
ae +7.5| +3.8| +0.4]|Peas, canned...| +34.6) +28.6| +0.6 
Milk evapor’d.} +1.5) —10.5 0.0||Pork and beans._| —4.3) —1.5 0.0 
Milk, fresh_...| +8.5) +4.5| +0.9||Potatoes, white} +40.0) —32.3 0.0 
Bacon, sliced..| +47.2} +49.8) +7.8||Prunes__...... +26.4| +13.9| —1.7 
Chuck roast...| +2.8) +19.6| +6.4/|/Raisins.......- —14.9| +3.2 0.0 
Ham, sliced...| +21.6| +32.1} +3.9|/Salmon,red....| +3.9) +4.9 0.0 
= eR +6.8| +23.0] +2.4/)|Sugar.........| +11.8 0.0 0.0 
Lamb, leg of...| +9.0) +14.3) +1.6|/Tea_.......--- +3.1) +9.2} +0.3 
Plate beef__ __- +5.4| +19.2| +8.3||Tomatoes,can’d| +13.2} +7.3) 1.0 
Pork chops....| +36.1| +49.3] —0.3||Vegetable lard 
Rib roast... 0.0} +16.3) +4.7 substitute ..._| +0.5) +0.5) +0.5 
Round steak -__- +2.0| +17.6| +3.4||Peaches, canned saad ai St 2k 
Sirloin steak _._ +1.2} +15.6| +3.0||}Pears, canned... = +6.3) +0.9 
ee +6.3! —6.0] +3.1 
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First Decline in Six Weeks Noted in Wholesale Com- 
modity Price Index of United States Department 
of Labor for Week Ended Sept. 15 
After six weeks of continuous rise the Bureau of Labor 
Statistics’ index of wholesale commodity prices recorded a 
decline during the week ending Sept. 15, Commissioner 
Lubin, of the U. S. Department of Labor, Bureau of Labor 
Statistics, announced Sept. 20. ‘‘The average level de- 
clined by 0.4%,” Mr. Lubin said. “The index is now 
77.5% of the 1926 average, the same as for the week ending 
Sept. 1.”’ He added: 


The decline was confined to farm products, foods and building materials. 
Slight increases took place in hides and leather, fuel and lighting materials, 
chemicals and drugs, housefurnishing goods, and miscellaneous commodi- 
ties. Textile products and metals and metal products remained unchanged. 

Current prices as compared with a month ago showed an increase of 1.8%. 
As compared with the corresponding week a year ago, when the index was 
70.5%, the index is up by 10%. It is 18144% above two years ago, when 
the index was 65.4. The increase since the low of 1933, the week of March 4 
when the index was 59.6, is 30%. 

Foods, with a general deline of 1.3%, showed the greatest decrease for 
the week. Important food items responsible were butter, sweet potatoes, 
bacon, fresh pork, veal, coffee and lard. Oatmeal, flour, white potatoes, 
cured and fresh beef, ham, mess pork, eggs, pepper and raw sugar showed 
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increases. The present index for the foods group is 76.2% of the 1926 
average and 17% above a year ago, when the index was 65.1. 


1949 


























Commodity Sept.15| Date and Low |P.C.of| Date and Low |P.C.of 
Groups 1934 of 1934 Inc. of 1933 Inc. 
Farm products.......... 73.7 | Jan. 6 57.41] 28.4 | Feb. 4 406.2 | 83.3 
WOO s ibs ch widesnskad 76.2} Jan. 6 62.7 | 21.5 | Mar. 4 53.4 | 42.7 
Hides & leather products.| 84.8 | Aug. 18 84.2 0.7 | Mar.11 67.5 | 25.6 
Textile products... - 70.6 | Sept.15 70.6 0.0 | Mar. 4 50.6 | 39.5 
Fuel & lighting materials.} 75.5 | Mar.31 72.4 4.3 | Mar. 4 60.8 | 24.2 
Metals and metal products} 85.9 | Jan. 6 83.3 3.1 | June 10 76.7 | 12.0 
Building materials......_ 85.9 | Jan. 6 85.5 0.5 | Feb. 18 69.6 | 23.4 
Chemicals and drugs. -_-._. 76.5 | Jan. 6 73.3 4.4 | Apr. 15 71.2 74 
Housefurnishing goods...}| 83.0 | Jan. 27 81.7 1.6 | May 71.7 | 15.8 
Miscellaneous. ........_. 70.7 | Jan. 6 65.9 7.3 | Apr. 8 657.6 | 22.7 
All commodities other than 
farm products and foods} 78.5 | Jan. 6 77.6 1.2 | Apr. 22 65.5 | 19.8 
All commodities... ._.. 77.5 | Jan. 6 71.0 9.2 | Mar. 4 69.6! 30.0 





A drop of nearly 6% % in livestock and poultry counter-balanced a rise of 
4% for grain and 0.8 of 1% for other farm products and caused the group 
to decline 0.8 of 1%. The farm products’ index, 73.7, compared with 
55.9 for a year ago, shows an increase of 32%. 

Declines in prices of lumber were chiefly responsible for the drop of 4% 
of 1% in the cost of building materials. The subgroup of paint and paint 
materials and other building materials also showed slight recessions, while 
brick and tile, cement, structural steel and plumbing and heating remained 
unchanged. 

Chemicals and drugs, as a whole, showed an increase of 0.3 of 1%, due to 
advances in chemicals, drugs and pharmaceuticals and fertilizer materials. 
Mixed fertilizers remained unchanged. The group of hides and leather 
products increased slightly because of advancing prices of hides and skins. 
Fuel and lighting materials, housefurnishing goods and miscellaneous com- 
modities all registered increases of 0.1 of 1%. 

Textile products remained at the low point for the year. A slight in- 
crease in prices of cotton goods offset a decrease in silk and rayon. No 
change was shown in the average price of metals and metal products. 

All commodity groups have shown a material price advance since the 
low point of 1933. Farm products recorded a rise of 83%, foods an advance 
of 43% and textiles, 3914%. The smallest rise occurred in chemicals and 
drugs and amounted to slightly more than 7%. As compared with the 
1934 low point all groups except textile products show advances, ranging 
from 0.5 of 1% for building materials to 28% for farm products. 


The index number of the Bureau of Labor Statistics is 
composed of 784 price series, weighted according to their 
relative importance in the country’s markets and based on 
average prices for the year 1926 as 100.0. The accom- 
panying statement shows index numbers of the main groups 
of commodities for the past five weeks and for the weeks of 
Sept. 16 1933, and Sept. 17 1932. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 158 
SEPT. 8, SEPT. 1, AUG. 25 AND AUG, 18 1934, AND SEPT. 16 1933» 



































AND SEPT. 17 1932. (1926—100.0) 
Commodity Sept. 15| Sept. 8 | Sept. 1 | Aug. 25| Aug. 18) Sept. 16| Sept. 17 

Groups 1934 19 1934 1934 1934 1933 1932 
Farm products.-........ 73.7 74.3 73.5 71.8 68.9 55.9 49.2 
Na i th inhthhninm ates 76.2 77.2 76.6 75.5 74.1 65.1 62.1 
Hides & leather products.| 84.8 84.6 84.5 84.6 84.2 92.0 72.4 
Textile products..-..-.-- 70.6 70.6 71.3 71.1 71.1 75.5 55.2 
Fuel & lighting materials.| 75.5 75.4 75.1 75.2 75.2 72.5 71.8 
Metals & metal products.| 85.9 85.9 85.9 85.9 85.9 81.7 79.6 
Building materials..-.-.. 85.9 86.3 86.3 86.4 86.4 82.0 70.4 
Chemicals and drugs....| 76.5 76.3 76.3 76.0 75.9 72.1 73.0 
Housefurnishing goods..| 83.0 82.9 82.9 82.9 82.9 78.7 74.6 
Miscellaneous : -....-..- 70.7 70.6 70.3 70.1 70.3 64.8 65.1 

All commodities other 

than farm products and 
Se of dc manned 78.5 78.5 78.4 78.4 78.4 76.1 70.4 
All commodities - - - - -- 77.5 77.8 77.5 76.9 76.1 70.5 65.4 
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‘“Annalist’” Weekly Index of Wholesale Commodity 
Prices Shows Third Consecutive Decrease During 
Week of Sept. 25—Monthly Average for September 
Above August 

P” Commodity prices declined for the third successive week, 

the ‘‘Annalist’? Weekly Index of Wholesale Commodity 

Prices dropping 0.4 point to 119.7 on Sept. 25 from 120.1, 

Sept. 18. The monthly average for September, the ‘‘Annalist”’ 

said, reflecting the sharp rise in August, stood at 120.3, 

compared with 117.7 in August and 114.4 in July. The 

‘‘Annalist’’ presented its weekly and monthly indexes as 


follows: 
THE “ANNALIST” WEEKLY [NDEX OF WHOLESALE COMMODITY 
PRICES 


[Unadjusted for Seasonal Variation (1913——100)] 




















Sept. 25 1934|Sept. 18 1934|Sept. 26 1933 
rs OE. gc wh scncnsnscdans 111.1 417.1 90.3 
TONS SOUEES. cc pndsidaddocddavnst 119.9 121.5 105.6 
"TOGO PEOGRON . « 2 on asec eseescacs *113.1 x113.7 124.1 
or baci waved e > oatnweien 163.8 163.8 145.8 
Ee ae on 109.8 109.9 105.2 
Building materials - - a 113.1 113.1 109.3 
Chemicals. ......-- 98.6 98.6 97.0 
Is 6 in od nee meena re 81.4 81.4 85.2 
Set ED. .. . « sktibabeonsboce sa 119.7 120.1 106.0 
z All commodities on old dollar basis - - 70.3 70.3 69.4 





* Preliminary. x Revised. 
and, Holland and Belgium. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 


\Monthly averages of weekly figures, unadjusted for seasonal variation (1913—100)] 


z Based on exchange quotations for France, Switzer] 

















Sept. 1934 Aug. 1934 Sept. 1933 
Farm PrOQuets... «2. - cccccecessecce 111.5 107.2 89.3 
Food jeoduate co Sabian adicees 121.8 117.6 105.7 
Textile: products. ....-.-.---------- *113.6 x114,1 122.8 
WML oo  uicteaencoceeee we 163.6 103.8 139.2 
DOU. pe sagabene nape of 109.9 110.1 104.8 
Building materials ----------------- 113.1 113.2 108.4 
re 98.6 98.7 97.0 
Miscellaneous... -....-------------- 81.5 82.5 86.0 
All commodities... -.-.------------- 120.3 117.7 104.8 
z All commodities on old dollar basis - - 70.5 69.0 70.5 





* Preliminary, x Revised. z Based on exchange quotations for France, Switzer- 
and, Holland and Belgium. 
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Wholesale Commodity Prices Up Slightly During Week 
of Sept. 22 According to National Fertilizer Asso- 
ciation 

Wholesale commodity prices, according to the index of 

the National Fertilizer Association, advanced slightly during 
the week ended Sept. 22. As was the case during the pre- 
ceding week the gain was due principally to increases for 
prices of foods. The general index advanced two points 
moving up from 76.4 to 76.6. (The three year average 
1926-1928 equals 100.) During the preceding week the 
index advanced four points; two weeks ago it advanced one 
poirt, and three weeks ago it advanced nine points. The 
latest index number, 76.6, compares with 75.0 a month ago 
and 69.4 a year ago. Under date of Sept. 24 the Association 
further announced: 

During the latest week six of the 14 groups in the index were affected by 
price changes. Four groups advanced and two declined. Foods, grains, 
feeds and livestock, fats and oils, and miscellaneous commodities advanced. 
Textiles and metals each declined one point. 

Prices for 26 individual commodities advanced while the prices for 28 
declined during the latest week. For the most part the commodities that 
advanced showed larger gains than the losses in the prices for declining 
commodities. During the preceding week there were 24 advances and 30 
declines. Two weeks ago there were 26 advances and 22 declines. Wheat 
declined from two to three cents a bushel during the latest week. Corn 
declined about one cent a bushel. Cotton declined about one-fifth of a 
cent a pound to slightly below 13 cents a pound. Cattle prices advanced 
materially. Heavy hog prices moved up slightly. The list of advancing 
commodities included lard, butter, cottonseed oil, peanut oil, corn oil, 
pork, sweet potatoes, dried beans, canned tomatoes, raisins, apples, lambs, 
cotton sheeting, cotton yarns, silk, silver and hides. Declining commodities 
included burlap, linseed oil, eggs, ham, flour, oats, barley, zinc, tin, coffee, 
middlings and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 





Per Cent 
Each Group 
Bears to the 
Total Indez 


23.2 
16.0 


Latest 








Grains, feeds and livestock - - 


Miscellaneous commodities - - 
Automobiles 

Building materials 

M 


etals 
House-furnishing goods 
Fats and oils 
Chemicals and drugs 
Fertilizer materials 
Mixed fertilizers........... 
Agricultural implements 
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All groups combined 
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Wholesale Trade Increase More Than Seasonal During 
August in Chicago Federal Reserve District— 
Department Store Sales Also Higher—Decline 
Noted in Distribution of Automobiles 


“Following two months of diminishing activity,’”’ states 
the Federal Reserve Bank of Chicago, ‘‘most reporting 
groups of wholesale trade iv the Seventh (Chicago) district 
experienced greater than seasonal improvement in sales 
during August.” In its Sept. 30 “Business Conditions 
Report” the Bank also has the f>llowing to say as to whole- 
sale trade in its district: 


The grocery trade expanded 16% over the preceding month, dry goods 
49%, and drugs 20%, as against gains in the 1924-33 average for the 
period of but 1, 18, and 4%. Furthermore, these current increases were 
larger than in August of any of the 10 years. A gain of 6% in the whole- 
sale hardware trade compared with an average decline for August of 2% 
from the preceding month. The electrical supply trade furnished an 
exception to the general trend of sales by declining 9% from July, whereas 
the seasonal average shows an increase of 1% for the month. In the 
comparison with August a year ago the gain shown in the table for the 
grocery trade compared with practically no change in volume in the yearly 
comparison for July, that in dry goods followed two successive months 
of declines from last year, the gain in hardware was greater and that in 
drugs about the same as a month previous, while the small increase in 
the electrical supply trade followed 15 months of substantial gains in the 
comparison. 


WHOLESALE TRADE IN AUGUST 1934 





Per Cent Change 
From Same Month Last Year. Ratio of 
Accts. Out- 
sianding to 
Net Sales. 


Commodity . 





Col- 


Net |Acets. Out- 
lections . 


Sales. Stocks. standing. 





—0.8 
+22.9 
+38.6 

+2.1 
+10.5 


—5.6 415.1 90.4 
+1.9 +18. 204.9 
—§.3 +9. 199.5 
—9.6 +1. 188.2 
—0.2 +11, 195.5 

In stating that department store trade 
district expanded 31144% during August over July, an 
increase considerably larger than average for the period, 
the Chicago Reserve Bank says that ‘nevertheless, sales 
exceeded by only 6% those of the corresponding month of 
1933 when a similar heavy gain in sales was recorded.” 
The Bank continues: 

It will be noted in the table that sales by Milwaukee stores totaled 
slightly less than in the month last year, and that the increases for Chicago 
and Indianapolis were small. In the comparison with the preceding 
month, Detroit among the larger cities had the greatest expansion—41 %— 
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with sales by Indianapolis, Chicago, and Milwaukee firms gaining 37, 28, 
and 21%. respectively; stores in smaller cities had an aggregate sales 
volume 38% in excess of that for July. Stocks on hand Aug. 31 showed 
little change over the end of July or the corresponding date a year previous. 


DEPARTMENT STORE TRADE IN AUGUST 1934 





Per Cent Change 
August 1934 


P.C.Change 
lst 8 Mos. 
1934 from 


Same 
Period 1933 


Ratio of August 
Collections 


to Accounts 
Outstanding 
End of July 


Srom 
August 1933 





Net 
Sales. 


Stocks End 
of Month, 


Net 
Sales. 1934. 


| 1933. 
28.8 25.2 
30.6 
35.7 
| 
| 


26.6 





+1. 
Detroit... +22. 
Indianapolis +1. +8.5 
Milwaukee —2. +7.1 
Other cities +8.3 +2.1 


—5.0 
+3.9 


+13.0 
+ 37.7 
+15.6 
+13.7 
+29.3 


38.3 
36.4 
34.8 
29.0 


+6.0 














Seventh District +0.1 + 20.4 32.9 28.8 





The Bank’s report has the following to say regarding auto- 
mobile production and distribution in the Midwest: 

Substantial recessions took place during August in Midwest distribution 
of automobiles to dealers and to users. The decline of 9% in sales at 
wholesale followed an even sharper drop in July from June, while the 
15% decrease in retail] sales was only a little less than that shown in the 
preceding month. Wholesale distribution lacked 18% of equaling that of 
August a year ago, and sales by dealers were 20% smaller in number— 
the latter representing the first decline since January in the yearly com- 
parison. Stocks of new cars again were reduced during August, but con- 
tinued to total substantially larger than last year. Used car sales, though 
somewhat less in number in August than a month previous, did not record 
the heavy drop shown in new car sales; stocks, on the other hand, increased 


slightly at the end of August over July, in contrast to the recession in new 
car stocks. 


ee 


Liquor Sales Hold August Level of Department Store 
Sales Same as Last Year, According to Federal 
Reserve Bank of New York—Total Sales in Metro- 
politan Area in New York 7% Higher During First 
Part of September 

For the month of August, reports the New York Federal 
Reserve Bank, ‘‘total sales of the reporting department 
stores in the Second (New York) district were at approxi- 
mately the same level as a year ago, and exclusive of liquor 
sales were 2% below last year.’’ The Bank notes that “in 
this connection it should be noted that comparison is with 
a month that, seasonal factors considered, showed the best 
retail sales record of 1933.’’ The Bank also has the following 
to say in its ““Monthly Review’’ of Oct. 1: 

The Westchester and Stamford department stores reported a substantial 
gain in sales over last year, and the Bridgeport and Southern New York 
State stores showed small increases, while sales of the New York City, 
Rochester, and Northern New York State department stores were at 
approximately the same level as last year. Deaprtment stores in the 
remaining localities reported smaller sales this year than a yearago. Sales 
of the leading apparel stores in this district were 6 4% higher than last year. 

Department store stocks of merchandise on hand, at retail valuation, 
were smaller than a year previous for the first time since July 1933, while 
apparel store stocks remained considerably larger. Collections continued 


larger than a year ago for the department stores, but were slightly smaller 
for the apparel stores. 





| P. C. of Accounts 
Outstanding 

July 31 Collected 
in August 


Percentage Change 
from a Year Ago 





Net Sales Stock 

- - on Hand 
End of 
Month 





August 


+0.3 
—4.2 
+0.8 
—2.8 
—1.6 
+1.5 
+1.2 
—0.6 


1933 1934 





—5.2 
—7.4 
—3.0 
—9.3 
—0.6 
—5.0 


41.4 
42.1 
40.8 
29.7 
Northern New Jersey 
Bridgeport 


Northern New York State_-- 
Southern New York State_ -_- 
Hudson River Valley District 
Capital District 
Westchester and Stamford -_- 
All department stores 
Apparel stores 








36.2 
36.8 














August sales and stocks and the principal departments 
are compared with those of a year previous in the following 
table: 





Stock on Hand 
Percentage Change 
Aug. 31 1934 
Compared with 
Aug. 31 1933 


Percentage Change 
August 1934 
Compared with 
August 1933 


Woolen goods. _...............-------- 
Shoes 

Silks and velvets 

Women's and misses’ ready-to-wear __.---| 
Women's ready-to-wear accessories - - - - - - 
Luggage and other leather goods 

Toys and sporting goods 

Silverware and jewelry 

Hosiery 

Musical instruments and radio 

Men's furnishings 

Books and stationery 

Toilet articles and drugs 





| 
| Net Sales 
| 
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Home furnishings 

Men's and boys’ wear 

Cotton goods 

Linens and handkerchiefs . | 
Miscellaneous . ' 





As to sales of department stores in the metropolitan area 
of New York during the forepart of September, the Bank 
says: 
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During the first half of September total sales of the reporting depart- 
ment stores in the metropolitan area of New York were 7% higher than 
in the corresponding period a year ago, the most favorable year to year 
comparison since March. The comparison is with a month in 1933 in 
which retail trade was not very good, but it appears that September business 
this year is at least showing the usual seasonal expansion. Excluding 


sales of liquor fiom this year’s figures, the increase over a year ago amounted 
to 5%. 





—<i> 
—_ 


Increase of 4% Reported by New York Federal Reserve 
Bank in Sales of Chain Stores During August Over 
August 1933 


According to the Oct. 1 ‘‘Monthly Review”’ of the Federal 
Reserve Bank of New York, total sales of reporting chain 
stores during August were 4% higher than a year ago, 
‘“‘a more favorable year to year comparison than occurred 


in the preceding month.’’ The following is also from the 
review: 

Larger increases than in July were shown by the 10-cent, variety, and 
candy chain store systems; in the case of the candy chains the comparison 
with a year ago was the most favorable since March. Grocery chain 
store sales were at approximately the same level as last year, following two 
months in which decreases occurred, and the decline in sales of shoe chain 
systems was slightly less than that reported in the previous month. Drug 
chain sales, however, were lower than a year ago for the first time since 
February. 

All groups of chain store systems with the exception of the candy chains 
reported fewer stores in operation in August this year than a year ago. 
As a result, the increase in sales per store for all reporting chains was 
slightly larger than the increase in total sales. 























Percentage Change August 1934 
Compared with August 1933 
Type of Store No. of Stores | Total Sales Sales per Store 
oo a eee en —1.2 +0.1 +1.3 
FO ES ee eee —0.1 | +3.0 +3.1 
ti cehikvsvaidéinwathaedede —3.2 —2.9 +0.3 
Shoe A tar ik by de as bo Gleay-al vids iy tn cio eee —6.9 —9.3 —2.6 
MP awadnnecustikucceucneanhes —0.3 +12.3 +12.7 
IIE nth s ds hsiuies ui h'as onc dm eed abe +6.9 | +27.6 +19.4 
ae ae eee ree —0.9 | +42 | +5.1 
——<————___ 


Wholesale Trade During August in New York Federal 

Reserve District Reported 614% Above Year Ago 

In its Oct. 1 ‘Monthly Review’’ the Federal Reserve 
Bank of New York reports that ‘‘total August sales of the 
reporting wholesale firms in the Second (New York) district 
averaged approximately 614% higher than a year ago, 
following two months in which decreases were shown.”’ 
The Bank continues: 


For the first time in a year sales of silk goods, reported on a yardage 
basis by the National Federation of Textiles, showed an increase over 
a year previous. Wholesale grocers reported the most substantial gain 
in sales since April; total sales were 18% above a year ago, and exclusive 
of liquor sales the increase amounted to 7%. Sales of the hardware, drug, 
shoe, cotton goods, and men’s clothing concerns presented considerably 
more favorable yearly comparisons than in the two preceding months. 
Sales of the stationery, paper, and diamond concerns, on the other hand, 
showed the least favorable comparisons in a number of months, due partly 
to the fact that sales reached relatively high levels in August 1933. 

Sizable increases over last year in the amount of merchandise on hand 
again were reported by the silk goods, drug, and diamond firms, and 
jewelry concerns registered the first increase in stocks since July 1930, 
while grocery firms showed the first decrease in over a year, and stocks 
held by hardware dealers were also somewhat smaller than in August 1933. 
Collections of accounts outstanding at the end of the previous month 
continued higher than a year ago in nearly all reporting lines. 
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ties during the greater part of the month. A year ago the index figure 


dropped from 87.1 in July to 86.0 in August. 

Total average daily sales of 18 chains regularly reviewed amounted to 
approximately $4,763,000 in August this year, as compared with a revised 
figure of $4,736,000 in July. August sales were 6.8% greater than for the 
same month last year, as compared with an increase of 4.8% in July over 
July 1933. All five divisions enjoyed a sales expansion in August over 


July, a performance which in many instances was counter to seasonal 
trend. 


The August index for the five leading grocery chains was 85.0, practically 
unchanged from the July level. Compared with the respective months of 
1933, the August volume this year represented an increase of 8% as against 
an increase of 3.5% shown in July. 

The index of sales for six chains comprising the five-and-ten-cent de- 
partment store group advanced to 98.0 in August from a revised figure of 
97.7in July. For the drug group the August index was 101.4 as compared 
with 100.0 in July and 95.0 in August 1933. 

The index for two shoe chains was 89.8 in August, against 82.0 in July 
and 86.4 in August last year, while the index for three apparel chains in 
August was 97.2 as against 88.2 in July. 


—_—_—_—_ 
Weekly E'ectric Output Continues Below 
Corresponding Week of 1933 

According to the weekly report issued by the Edison 
Electric Institute, the production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 22 was 1,630,947,000 kwh., a decline of 0.5% 
from the corresponding week in 1933, when output totaled 
1,638,757.000 kwh. Production for the seven days ended 
Sept. 15 1934 amounted to 1,633,683,000 kwh. as compared 
with 1,663,212,000 kwh. for the week ended Sept. 16 1933, 
a falling off of 1.8%. The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 




















Major Geographic Week Ended Week Ended Week Ended Week Ended 

Divisions Sept 22 1934 | Sept 15 1934 | Sept. 8 1934 | Sept. 1 1934 
New England---....-- x8.8 x11.6 x6.6 x3.1 
Middle Atlantic - --_-- 2.9 0.5 0.9 x0.2 
Central Industrial - - - - x1.9 x3.9 x3.9 x4.1 
West Central. --.---- 3.9 0.6 2.5 6.9 
Southern States - ---_- x6.2 x4.4 x1.2 3.8 
Rocky Mountain - - - ~~ x11.8 x8.0 x9.2 x2.4 
Pacific Coast ...-..... 10.5 9.2 10.8 vet 
Total United States _ x0.5 x1.8 x1.1 x0.6 











x Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 






































Percentage P.C.of chargeAcc'ts 
Change Outstanding 
August 1934 July 31 
Compared wtth Collected in 
August 1933 August 
Commodtty. — 
Stock 
Net End of 1933. 1934. 
Sales. | Month. 
NN a aii tha wi iphra easdeeis ce wala os havens +18.2 —2.7 86.9 98.4 
EI A Es +8.7 |  .--- 44.0 45.1 
Ce NGS 5 ncn ndcsocnconcienccedecsen +6.4) -_--- 31.9 40.5 
CEES os ecansnbacheahedcokacscéunan« +12.0*| +23.4*| 44.3 58.0 
DTS ip cdkencncekonhwiwebordcceabcocox —5.8 pbnn W kades © noes 
CE Avinénca comes amine ia ediiecsabawee a +1.1 +24.2 23.4 24.2 
DD, cncdwsiwoenaucveweceéweiuuswenea +4.9 —3.9 41.2 46.2 
0 EEE ET —6.8 | -_--- 46.1 50.0 
DR CiGe én dddcodnreswecuwbedaucobeweia —1.1]  ----- 47.5 46.0 
EES EES, Oe: —21.6 +9.6 23.4, f 25.3 
ME oo 6 6 cddnwceewownee nuk ndecccccn —11.2 +5.3 |! 
Weighted average___..._..____._......_.| 46.7 | -_--- 53.5 60.1 




















* Quantity figures reported by the National Federation of Textiles, Inc., not 


included in weighted average for tota) wholesale trade. 
—_—-<—____—_ 





Chain Store Sales Continue Expansion During August 

Sales results of the chain stores for August revealed a 
continued healthy state of trade throughout the field, and 
a resumption of the upward business curve in several major 


divisions, according to the current survey of ‘‘Chain Store 
Age.”’ 


Substantial gains as compared with both the preceding month and with 
the corresponding month of 1933 were reported by drug, shoe and apparel 
chains, the survey points out. Sales of grocery chains, although iittie 
changed from the July totals, made a better comparison with a year ago 
thanin the previous month. Business of the five-and-ten-cent store com- 
panies held to recent satisfactory levels. 

Viewed as a whole, the level of business activity in the field, as measured 
by the ‘‘Chain Store Age’’ index, advanced to 91.9 of the 1929-1931 aver- 
age from an adjusted figure of 91.4 for July. While small, the gain is quite 


gratifying considering the adverse factors at work in many important locali- 





% Inc. 

1934 1933 1932 1931 1934 

eT 

1933 

Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707|\May 7 1,429,032|May 9 1,637,296/+- 13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303) 411.9 
May 19 1,649,770|May 20 1,483,000|/May 21 1,435,731|May 23 1,664,783/+11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151|May 30 1,601,833) + 10.8 
June 2 1,575,828|\June 3 1,461,488|June 4 1,381,452|June 6 1,593,662| +7.8 
June 9 1,654,916|June 10 1,541,713|June 11 1,435,471|June 13 1,621,451] +7.3 
June 16 1,665,358|June 17 1,578,101\|June 18 1,441,532|June 20 1,609,931) +5.5 
June 23 1,674,566|June 24 1,598,136|June 25 1,440,541| June 27 1,634,935) +4.8 
June 30 1,688,211|July 1 1,655,843\July 2 1,456,961|July 4 1,607,238) +2.0 
July 7 1,555,844\July 8 1,538,500|\July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680\July 15 1,648,339|July 16 1,415,704|July 18 1,644,638) —0.0 
July 21 1,663,771\July 22 1,654,424|/July 23 1,433,993|July 25 1, 545) +0.6 
July 28 1,683,542|July 29 1,661,504|July 30 1,440,.386)/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,63%|Aug. 5 1,650,013|Aug. 6 1,426,986|Aug. 8 1,642,858) +0.5 
Aug. 11 1,659,043|Aug. 12 1,627,339|Aug. 13 1,415,122|Aug. 15 1,629,011) +1.9 
Aug. 18 1,674,345|Aug. 19 1,650,205|Aug. 20 1,431,910|Aug. 22 1,643,229) +1.5 
Aug. 25 1,648,107|Aug. 26 1,630,394/Aug. 27 1,436,440|Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881|\Sept. 2 1,637,317|\Sept 3 1,464,700|/Sept. 5 1,635,623 6 
Sept. 8 1,564,867|\Sept. 9 1,582,742|Sept. 10 1,423,977|Sept. 12 1,582,267); —1.1 
Sept. 15 1,633,683|Sept. 16 1,663,212|Sept. 17 1,476,442|Sept. 19 1,662,660) —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863|Sept. 26 1,660,204) —0.5 
Sy eee Sept. 30 1,652,811/Oct. 1 1,499,459/Oct. 3 1,645,587) ---- 
| See ore Oct. 7 1,646,136'Oct. 8 1,506,219'Oct. 10 1,653,369) ---- 
DATA FOR RECENT MONTHS 

1934 

—— 1933 1932 1931 Over 

Month of. 1934 ‘ons 
January ...-| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000) 10.0% 
February __-| 6,608,356,000| 5,835,263,000| 6,494,091,000| 6,678,915,000| 13.2% 
CC 7? 7,198,232,000| 6,182,281,000| 6,771,684,000) 7,370,687,000| 16.4% 
FAS 6,978,419,000| 6,024,855,000| 6,294,302,000) 7,184,514,000) 15.8% 
ae 7,249,732,000| 6,532,686,000| 6,219,554,000) 7,180,210,000) 11.0% 
. ee 7,056,116,000| 6,809,440,000| 6,130,077,000| 7,070,729,000| 3.6% 
, PPP 7,116,261,000| 7,058,600,000| 6,112,175,000| 7,286,576,000) 0.8% 
BEEscaesl anacosesee 7,218,678,000| 6,310,667,000) 7,165,086,000 ee 
September..| --.-.---.---- 6,931,652,000| 6,317,733,000| 7,099,421,000 beni 
COR eecel 9 stcnnodwwe 7,094,412,000| 6,633,865,000| 7,331,380,000 sue 
a ek eee 6,831,573,000| 6,507,804,000| 6,971,644,000 mee 
Pach  csownennen 7,009,164,000| 6,638,424,000| 7,288,025,000 — 
5 ee ee ree 80,009,501,000\77,442,112,000!86 063,969,000 ene 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


—_—@————_ 
Valuation of Construction Contracts Awarded in 
August 

The volume of construction contracts placed during August 
was slightly higher than that reported for July and 13% 
greater than the total shown for August 1933 according to 
F. W. Dodge Corp. Out of the August 1934 volume of 
$120,244,500 a total of $51,046,800 was reported for non- 
residential building types; $41,905,900 for publie works; 
$18,641,000 for residential buildings; and $8,650,800 for 
public utilities. The August totals for non-residential build- 
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ing and public works classifications were larger than in 
August 1933 while for residential building and public utilities 
the respective totals were smaller than a yearago. For both 
residential and non-residential building the August totals 
were smaller than those reported for July. Commenting 
on the situation in residential building the Dodge bulletin 
Bays: 

The decrease in residential building awards from August 1933 marks the 
fourth month of consecutive losses from a year ago, declines from last 
year starting with the record for May 1934. 

For the first eight months of 1934 residential contracts awarded in the 
37 Eastern States totaled $170,233,500 as against $158,672.100 for the 
corresponding period of 1933. Although this indicates a gain of something 
more than 6% of greater immediate significance is the fact that for the 
month of August of this year the residential total was 15% behind the 
volume of August 1933. On this showing it is dubious whether the resi- 
dential total for all of 1934 can materially exceed the total for 1933 or that 
it can attain the volume of $280 millions reported for the 37 Eastern States 
for 1932. Contracts for residential building for the first eight months of 
the current year are running behind 1933 totals in the following major 
geographic areas: New England, Upstate New York, Pittsburgh, Central 
Northwest, St. Louis and Kansas City. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 





New Floor 
Space (Sq. Ft.). 


No. of 


Projects. Valuation. 





Month of August— 
1934—Residential building 
Non-residential 


$18,641,000 
51,046,800 
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the Borough of Manhattan for apartment houses to cost over $500,000, 
and an institutional building to cost $3,000,000; in Indianapolis, Ind., 
for a public building to cost $1,000,000; in Toledo, Ohio, an amusement 
building to cost $340,000; Sacramento, Calif., for a bridge to cost $900,000; 
in Stockton, Calif., for a deep-water terminal to cost over $600,000, and 
in Columbia, 8. C., for an office building to cost over $400,000. In 
Mobile, Ala., a contract was awarded by the Treasury Department for a 
Federal court house to cost nearly $400,000. 

TABLE 1—ESTIMATED COST OF NEW BUILDINGS IN 752 IDENTICAL 


CITIES, AS SHOWN BY PERMITS ISSUED IN JULY AND AUGUST 
1934, BY GEOGRAPHIC DIVISIONS 





New Restdenttal Butidings 


Famtites Provided for tn 
New Dwellings 


July 1934 





Estimated 
Cost 


Geographtc Dtviston 





July 1934 August 1934 
$1,362,776 
3,466,213 
5,344 
457,665 
961,573 
88,909 
467,374 
173,283 
849,331 


$8,792,468 


August 1934 


$1,277,763 
3,045,194 
1,206,686 
677,518 





New England 

Middle Atlantic 

East North Central -- 
West North Central. 
South Atlantic 

East South Central --. 
West South Central. 





2,593 2,539 


—2.1 





Total $8,926,540 
Percent of change. -- +1.5 








Total Construction 
(Including Alterations 
and Repairs), 
Estimated Cost 


New Non-residential 
Buildings, 
Estimated 

Cost 


Geographte Divtston 





Public works and utilities 
Total construction 


1933—Residential building 
Non-residental building 


Public works and utilities 


Total construction 


First Eight Months— 
1934—Residential building 
Non-residential building 


Public works and utilities 


Total construction 


1933—Residential building 
Non-residential building 


Public works and utilities 


50,556,700 





14,259,000 


120,244,500 





6,369,100 
6,336,600 
236,400 


21,883,500 
32,707,900 
51,397,500 





12,942,100 


105,988,900 





43,036,200 
57,935,900 
1,960,500 


170,233,500 
390,129,800 
533,699,500 





102,922,600 


1,093 ,962,800 





47,295,400 
45,349,600 
2,793,000 


158,672,100 
257 084,700 
204,899,900 


July 1934 


August 1934 


July 1934 


August 1934 





New England 
Middle Atlantic 

East North Central -- 
West North Central- 
South Atlantic 

East South Central -- 
West South Central. 


otal 
Percent of change. -- 


$5,008,282 
6,527,229 


585,595 
1,633,455 


$1,856,290 
6,868,073 
3,604,423 
1,298,637 
2,473,814 


381,886 
2,672,003 


$8,228 636 
15,888,664 
6,901,425 
2,158,951 
3,992,663 
1,026,308 
1,819,954 
1,124,621 
4,356,734 


$4,848,887 
15,757,612 











$20,483,830 





$20,710,683 
+1.1 





$45,497 ,896 





$45,110,292 
—0.9 





TABLE 2—NUMBER AND ESTIMATED COST OF TOTAL BUILDING 
CONSTRUCTION IN 121 LEADING CITIES OF THE UNITED STATES 
FOR WHICH PERMITS WERE ISSUED IN AUGUST 1934 








Total construction 95,438,000 


NEW CONTEMPLATED WORK REPORTED—37 STATES 
ROCKY MOUNTAINS. 


620,656,700 
EAST OF THE 

















1934. 1933. 





No. of 


Valuation. Projects. 


Valuation. 





Month of August— 
Residential building $22,868,700 
Non-residential building 56,364,500 
Public works and utilities... 206,771,400 


Total construction $286 004,600 
First Eight Months— 
Residential building 
Non-residential building 
Public works and utilities... 


Total construction 


4,334 
3,614 
2,528 


10,476 


$43,274,800 
127,452,700 
294,271,400 


$464,998,900 








$393 ,912,000 
817,646,700 
1,514,379,700 


$2,725,938 ,400 


- 
— 


$351,633 600 
625,296 .400 
1,167,838,200 


$2,144,768,200 


31.278 
15,481 


76,533 


25,434 
12,197 


71,636 























Building Operations in United States During August— 
Decrease in Value of New Buildings Noted as 
Compared with July, Although Number Increased 


Commission Lubin of the Bureau of Labor Statistics, 
United States Department of Labor, has announced that 
“there was an increase of 11.0% in the number, but a 
decrease of 0.9 of 1% in the value, of buildings for which 
permits were issued in August as compared with July, 
according to reports from 752 identical cities having a 
population of 10,000 or over.’”’ Continuing, Mr. Lubin 
stated: 


These permits cover building construction only. The data do not 
include such other types of construction as road building, river, harbor, 
flood control work, &c. Included with the-building permit figures are the 
number and cost of public buildings for which contracts are awarded by 
Federal and State Governments in cities having a population of 10,000 
or over. In July the value of such public building was $2,800,476, in 
August $2,591,971. 

The percent of change in building construction, July to August 1934, 
is as follows: 


Type of Butiding— 


Number 
New residential 


+11.1 
+14.2 
+10.3 


+11.0 —0.9 

The dwelling units for which permits were issued in August will provide 
for 2,539 families, a decrease of 2.1% as compared with July. 

Comparing August 1934 with the corresponding month of the previous 
year, there was an increase of 3.8% in the number and an increase of 
20.1% in the estimated cost of buildings for which permits were issued. 
The following shows the percent of change in building construction, August 
1933 and August 1934: 


Type of Butlding— 
New residential 


Estimated Cost 
+1.5 


+1.1 
ni 8 





Estimated Cost 
—21.2 
+58.4 
+17.4 
+20.1 

™ The number of family dwelling units provided decreased 11.1%, com- 

paring August 1934 with August of the previous year. 

Permits were issued during August for the following important building 
projects. In Newton, Mass., for a school building to cost $275,000; in 





No. of 
Butld- 
ings 


No. of 
Butld- 
ings 


Estimated 
Cost 


$104,876 
124,373 
49,500 
13,388 
119,354 


Estimated 
Cost 


$282,251 
238,538 


City and State City and State 





Fla 
Milwaukee, Wis--.- 
Minneapolis, Minn. 
Nashville, Tenn... 
Newark, N. J 
New Bedford, Mass 
New Haven, Conn. 
New Orleans, La. 
N. Y. City, N. Y.. 
Niagara Falls, N. Y 
Norfolk, Va 


Baltimore, Md-.-.-- 
Bayonne, N. J..-- 
Berkeley, Calif-.-_- 
Binghamton, N. Y- 
Birmingham, Ala-- 


Bridgeport, Conn... 
Buffalo, N. Y 
Cambridge, Mass--. 


OklahomaCity,Okla 
Omaha, Neb..-.-... 
Pasadena, Calif._-_- 
Paterson, N. 
20||Pawtucket, R. I... 
Peoria, [il 
Philadelphia, Pa-_-.- 
Cincinnati, 60|| Pittsburgh, Pa... 
Cleveland, Ohio... 
Columbus, Ohio--- 
Dallas, Tex 
Dayton, Ohio 
Denver, Colo 
Des Moines, Iowa-- 
Detroit, Mich 
Duluth, Minn Sacramento, Calif-- 
St. Saginaw, Mich~.--.- 
St. Joseph, Mo... 


St. Paul, Minn---.- 
Salt Lake City, Utah 
San Antonio, Tex... 
San Diego, Calif--- 
San Francisco, Calif 
Schenectady, N. Y- 


Erie, Pa 
Evansville, Ind.---. 
Fall River, Mass--.- 
Flint, Mich 

Fort Wayne, Ind-_- 
Fort Worth, Tex. - 


Glendale, Calif---- 
Harrisburg, Pa--.-- 
Hartford, Conn.... 
Houston, Tex 
Huntington, W. Va. 
Indianapolis, Ind-- 
Jacksonville, Fla_-_- 
Jersey City, N. J. 
Kansas City, Kan--. 
Kansas City, Mo--- 
Knoxville, Tenn --- 
Lakewood, Ohio - - - 
Lansing, Mich 
Lawrence, Mass---. 
Lincoln, Neb 

Little Rock, Ark... 
Long Beach, Calif-- 
Los Angeles, Calif... 
Louisville, Ky 


640)||Shreveport, La.._- 
Sioux City, Iowa_-.- 
Somerville, Mass-- 
South Bend, Ind-_-_- 
Spokane, Wash_... 
Springfield, Mass-- 
Syracuse, N. Y.... 
Tacoma, Wash... 
PE, Bis cscose 
Toledo, Ohio 


Wilmington, Del__. 
Worcester, Mass_-- 
Yonkers, N. Y_--.- 
Youngstown, Ohio. 




















Manchester, N. H- 
Memphis, Tenn --- 


98,800 
sans a 
Industrial Situation in Illinois During August Re- 
viewed by Industry by Illinois Department of 
Labor—Both Employment and Payrolls Increased 
During Month 
In his review of the industrial situation in Illinois by in- 
dustry, Paul R. Kerschbaum, Acting Chief of the Division of 
Statistics and Research of the Illinios Department of Labor, 
stated that ‘‘advances of 1.0% in employment and 0.3 of 1% 
in payrolls in August 1934, were disclosed by the combined 
reports of 4,500 manufacturing and non-manufacturing estab- 
lishments in Illinois. ‘Theses reporting firms,’”’ Mr. Kersch- 
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baum said, “employed 453,211 wage earners in August and 
paid_out a total of $9,751,048 weekly in wages.” Under 
date of Sept. 23, Mr. Kerschbaum further reported: 


Although an improvement in both employment and payrolls is usually 
expected in August, the increase reported was less vhan the average July- 
August gains of 1.3% in employment and 2.8% in payrolls disclosed by 
the records of the Lilinois Department of Labor which begin wita 1923. 

Comparisons with indexes of the last three years show that employment 
for all industries combined was 5.4% above that for August 1933, and 
26.4% above the August 1932 level. Payrolls, likewise, were above levels 
established in August 1933 and August 1932. Tne August 1934 index of 
payrolis was 10.5% higher than that of a year ago and 35.4% above the 
index of August 1932. Both employment and payrolls were below the 
levels established in August 1931. 
3.2T wo chousand one hundred and eleven manufacturing firms showed gains 
of 1.9% in employment anf 1.2% in payrolls. The employment increase 
of 1.9% exceed the 1l-year average July-August gain for the manufacturing 
industries of 1.6%, but the payroll gain of 1.2% was considerably less than 
the average gain of 3.1% shown for this period by the records of the Illinois 
Department of Labor. Indexes disclose that employment in the manu- 
facturing industries in Illinois in August was 7.4% higher than it was a 
year ago, 36.3% above August 1932 and 4.0% higher than in August 1931. 
Payrolls indexes disclose sharper gains in August of 14.1% over the index 
for August 1933, and 56.8% over the index for August 1932, but a loss of 
8.1% from the level of August 1931. 

In the non-manufacturing industries, 2,389 establishments reported 
losses of 0.4 of 1% in employment and 1.0% in payrolls from July to August. 
Employment in these industries was only 2.4% higher than it was a year ago, 
although it was 11.0% above the level of August 1932. Payrolls were 
5.3% above August 1933, and exceeded August 1932, payrolls by 10.3%. 
Both employment and payrolls indexes were considerably below those of 
August 1931. 

In 3,187 establishments reporting actual man-hours data for 306,632 
Wage earners in August, the total actual hours worked increased 4.4%. 
Actual man-hours worked by males increased moderately but the increase 
in hours worked by females was much sharper. 1,713 manufacturing plants 
increased total actual man-hours 3.7% from July to August and 1,474 
non-manufacturing firms increased such hours 5.6%. The average actual 
man-hours worked per employee, per week, in all establishments reporting 
hours data increased from 36.1 in July to 36.4 in August, or 0.8 of 1%. 
Ir reporting manufacturing plants such hours increased from 34.7 to 35.0, 
or 0.9 of 1% and in the non-manufacturing industries they increased from 
38.7 to 39.1, or 1.0%. 

According to reports from 4,114 establishments reporting data separately 
by sex, the increase in employment and payrolls was restricted to female 
workers. The employment of females in all industries combined advanced 
3.5% from July to August, while that of males declined 0.1 of 1%. Pay- 
rolis, likewise, disclosed an increase to women workers of 4.4%, while the 
amount paid to male wage earners declined 0.7 of 1%. In 2,065 manu- 
facturing establishments the employment of females advanced 6.1% and 
that of males increased 0.3 of 1%. Payrolls, however, were 6.9% higher 
for females, but 0.2 of 1% lower for males than they were one month ago. 
In the 2,049 non-manufacturing firms reporting separate data for men 
and women, the employment of women wage earners increased 0.1 of 1%, 
while that of men declined 0.9 of 1%. Payrolls disclosed a greater varia- 
tion, women wage earners receiving 1.7% more and men workers receiving 
1.6% less than in July 1934. 

Of the nine main manufacturing groups of industries, five, wood products, 
printing and paper goods, textiles, clothing and milinery and foods, reported 
gains in both employment and payrolls from July to August. In each of 
these industry groups the increases recorded in August were sharper than 
seasonal expectations alone would seem to warrant. This is especially true 
in the textiles and foods groups where the averages show mixed movements 
from July to August, and in the clothing and millinery group which shows, 
on the average, no change in employment but a sharp increase in payrolls 
during this period. Two groups, metals, machinery and conveyances, and 
furs and leather goods, disclosed declines in both employment and payrolls 
cuntrary to increases ordinarily expected in August. Mixed movements 
were in evidence in the stone, clay and glass, and chemicals, oils and paints 
groups; an empluyment increase was accompanied by a payrolls decline 
in the former, while in the latter group the reverse was true. 

Furniture and cabinet work, and pianos and musical instruments in- 
dustries were primarily responsible for gains of 5.8% in employment and 
11.5% in payrolls in the wood products group. Miscellaneous wood prod- 
ucts industries reported sharp declines in both the number of persons em- 
ployed and in the amount paid to them in wages. 

Gains of 3.8% in employmeat and 3.7% in payrolls were reported by 
establishments in the printing and paper goods industry group. The main 
contributors to these increases were the job printing, newspapers and 
periodicals and edition book binding industries. Paper boxes, bags and 
tubes, and miscellaneous paper goods establishments reduced employment 
but added to payrolls. 

The knit goods industry, which expanded employment and payrolls 
sharply and thread and twine establishments, which advanced payrolls 
moderately, caused the increases of 2.9% in employment and 3.4% in pay- 
rolls in the textile group. All other industries represented in the group, 
and particularly cotton and woolen goods establishments, contributed 
declines in both employment and total wage payments. 

Sharp advances of 8.3% in the number of wage earners employed and 
16.9% in the amount paid to them in wages, were reported by establishment 
in the clothing and millinery group. Men’s shirts and furnishings, and 
women’s clothing, underwear and hats were primarily responsible for these 
gains. Theimportant men’s clothing industry reduced employment slightly 
but increased payrolls. 

Fruit and vegetable canning, miscellaneous groceries, slaughtering and 
meat packing, confectionery, and beverages industries were the most im- 
portant contributors to the increases of 10.0% in employment and 5.1% 
in payrolls reported for the foods group of industries. 

The miscellaneous stone and minerals industry which expanded both 
employment and payrolls sharply, and the brick, tile and pottery establish- 
ments were responsible for the increase of 0.4 of 1% in employment in the 
stone, clay and glass group. Line, cement and plaster, and glass industries 
were largely responsible for the payroll decline of 2.7%. 

In the chemicals, oils and paints group every industry except mineral 
and vegetable oils contributed to the August loss of 2.2% in employment. 
The gain of 0.1 of 1% in payrolls was caused by the drugs and chemicals 
industries. 

The August declines of 2.6% in employment and 2.9% in payrolls in the 
metals, machinery and conveyances group of industries compare unfavor- 
ably with the average July-August gains of 2.1% in employment and 4.4% 
in payrolls shown by the records of the Illinois Department of Labor. [Iron 
and steel, cooking and heating apparatus, and cars and locomotives indus- 
tries were mainly responsible for these decreases. Tools and cutlery, 
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agricultural implements, and watches and jewelry industries contributed 
important gains in both employment and payrolls. 

Losses in the furs and fur goods, and boots and shoes industries were 
responsible for the declines of 1.1% in employment and 7.0% in payrolls 
reported by the furs and leather goods group. (Increased activity was shown 
by all other reporting industries in the group. 

Of the five main non-manufacturing groups, two, wholesale and retail 
trade, and building and contracting, contributed to the employment and 
payroll declines reported for non-manufacturing industries. Public utilities 
industries reduced employment slightly but expanded payrolls, and the 
services group increased employment but decreased payrolls. Reporting 
coal mines increased both employment and total wage payments. 

Declines of 1.0% in employment and 3.4% in payrolls were reported by 
establishments in the wholesale and retail trade group. Every reporting 
industry except miscellaneous wholesale contributed to the employment 
decline, and all except milk distributing shared in the reduction in total 
wage Payments. 

Every industry represented contributed to the decline of 8.5% in payrolls 
disclosed by the building and contracting group, and all except miscellaneous 
contracting establishments shared in the employment loss of 6.5%. 

In August, the public utilities group of industries reduced employment 
0.1 of 1% but expanded payrolls 1.1%. Water, gas, light and power, and 
telephone companies increased both employment and total wage payments 
while street and electric railways, and railway car repair shops showed 
reduced activity. 

An increase of 0.4 of 1% in employment was accompanied by a decline of 
3.3% in payrolls in the services group of industries. Hotels and restaur- 
ants, which added persons to the payrolls while reducing the total amount 
expended in wages, were primarily responsible. 

Twenty-seven reporting coal mines increased employment 7.6% and 
expanded total payrolls 9.0%. Increased activity in coal mines is usually 
expected at this season of the year. 

During August, reports of 86 wage rate increases, affecting 11,801 
workers, or 2.6% of all employees reported during the month, were received 
by the Illinois Department of Labor. These increases ranged from 1 to 20%. 
Nine establishments reported decreases in wage rates affecting 87 persons. 
Wage rate decreases were restricted to the wholesale and retail trade, and 
services groups. 

Weekly earnings throughout Illinois, for both sexes combined, averaged 
$21.52; $23.51 for males and $14.68 for females. For the manufacturing 
industries weekly earnings averaged $20.34; $22.22 for men and $13.56 for 
women. Average weekly earnings in the non-manufacturing industries for 
both sexes combined were $23.42; $26.75 for males and $16.18 for females. 
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Manufacturing Activity Declined During August Con- 
trary to Seasonal Trend—Report of National 
Industrial Conference Board 


Contrary to the usual slight pick-up in August which 
generally occurs after the seasonal declines of the early 
summer months, the trend of manufacturing activity was 
downward in August of this year, according to data from 


25 manufacturing industries that report to the National In- 
dustrial Conference Board. The number of wage-earners 
employed in August was 1.6% less than in July. Total 
man-hours worked declined 3.4% and payrolls, 3.3%. In 
a report issued by the Conference Board it is also stated: 

Average hourly earnings were 58.8 cents in August, as compared with 
58.7 cents in July, an increase of 0.2%. The number of hours worked per 
week averaged 33.5 in August and 34.1 in July, a decrease of 1.8%. The 
reduction in the average work-week resulted in lowering the average weekly 
pay per wage-earner from $19.92 in July to $19.59 in August, or 1.7%, and 
an increase of 0.6% in the cost of living during the same period decreased 
the purchasing power of the weekly pay envelope, so that real weekly 
earnings fell off 2.3%. 

The decline in manufacturing activity, as measured by total man-hours 
worked, was most marked in the foundries and automobile industry, in 
which the decrease amounted to 12.0% and 10.8%, respectively. Declines 
were noted in 19 of the 25 industries and in 10 of these the declines were more 
than 3.5%. Insix industries, on the othe rhand, total man-hours increased 
from July to August, namely in the northern cotton industry, 5.6%; 
hosiery industry, 5.4%; meat packing, 4.7%; woolindustry, 2.4%; furniture, 
1.4%; and agricultural implement industry, 1.1%. 

A comparison of conditions in these 25 industries with those existing a 
year ago shows that 5.2% more persons were employed whose earnings per 
hour averaged 16.0% higher and whose earnings per week averaged 1.3% 
higher than a year ago. The increase in the cost of living during the 
year’s interval, however, more than nullified the increase in actual weekly 
earnings. Real weekly earnings were 2.1% below those of a year ago. 
Total payroll disbursements were 6.4% larger in August of this year than 
in the same month last year. The average work-week fell off 12.3% 
and total man-hours worked declined 7.8%. 
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Lumber Shipments Increase Over Preceding Two Weeks 


New business booked at the lumber mills during the week 
ended Sept. 22 1934, was lowesi of any week since July 
except for week ended Sept. 1; shipments were heavier than 
during the two preceding weeks, but lower than any August 
week; production was slightly below that of the preceding 
week, according to telegraphic reports from regional associa- 
tions to the National Lumber Manufacturers Association 
covering the operations of leading hardwood and softwood 
mills. Reports for the week ended Sept. 22 were from 1,362 
mills whose production was 187,304,000 feet; shipments 
191,528,000 feet; orders received, 177,460,000 feet. Revised 
figures for the preceding week were mills, 1,387; production, 
200,101,000 feet; shipments, 187,590,000 feet; orders, 
184,046,0C0 feet. The Association further reported in part: 

Southern Pine, Western and Northern Pines and Southern Cypress, also 
Northern and Northeastern Hardwoods reported orders above production, 
but total orders were 5% below output. Sofuwood orders were 5% below 
production; hardwood orders 10% below hardwood output. Southern Pine, 
Western Pine and California Redwood reported orders above those of cor- 
responding week of last year. Total orders as reported by identical mills 
were 1% below those of the same week of 1933,, softwoods recording gain 


of 3% but hardwoods loss of 33%. Production was 3% below that of the 
corresponding 1933 week; shipments were about the same as last year. 
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Unfilled orders on Sept. 22 as reported by 1,658 mills totaled 766,312,000 
feet and gross stocks, 5,608,935,000 feet. Six hundred eighteen mills 
showed unfilled orders the equivalent of 22 days’ average production on 
Sept. 22 1934, as compared with 19 days’ on Sept. 23 1933. 

Forest products carloadings totaled 22,606 cars during the week ended 
Sept. 151934. This was an increase of 3,182 cars over the preceding holiday 
week; 3,031 cars below the same week in 1933 and 4,556 cars above similar 
week of 1932. 

Lumber orders reported for the week ended Sept. 22 1934 by 948 soft- 
wood mills totaled 161,045,000 feet; or 5% below the production of the 
same mills. Shipments as reported for the same week were 175,862,000 
feet, or 4% above production. Production was 169,087,000 feet. 

Reports from 454 hardwood mills give new business as 16,415,000 feet, 
or 10% below production. Shipments as reported for the same week were 
15,666,000 feet, or 14% below production. Production was 18,217,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,658 mills on Sept. 22 1934, give unfilled orders of 766,- 
212,000 feet and gross stocks of 5,608,935,000 feet. The 618 identical mills 
report unfilled orders as 540,631,000 feet on Sept. 22 1934, or the equivalent 
of 22 days’ average production, as compared with 469,959,000 feet, or the 
equivalent of 19 days’ average production on similar date a year ago. 


Identical Mili Reports 


Last week's production of 443 identical softwood mills was 153.399,000 
feet, and a year ago it was 151,255,000 feet; shipments were respectively 
153,660,000 feet and 146,726,000; and orders received 146,091,000 feet and 
141,830,000 feet. In the case of hardwoods, 258 identical mills reported 
production last week and a year ago 15,027,000 feet and 22,388,000; 
shipments 12,388,000 feet and 19,549,000 and orders 12,916,060 feet and 
19,290,000 feet. 
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United States Department of Labor Reports Increases 
in Employment and Payrolls from July to August— 
10 of 18 Non-Manufacturing Industries Show In- 
creased Employment 

Increases of 1.0% in factory employment and 3.0% in 
factory payrolls were shown in August as compared with 
July, according to the Bureau of Labor Statistics of the 
United States Department of Labor. Employment and pay- 
rolls in manufacturing industries normally increase in August 
reflecting seasonal activity in certain industries and a re- 
covery from July shutdowns. During the preceding 15- 
year period, 1919-33, inclusive, for which data are available 
in the Bureau of Labor Statistics, increases in employment 
from July to August have been shown in each year except 
1930 and payrolls have increased in every instance with the 
exception of August 1930 and 1931. In an announcement 
issued by the Department of Labor it was further reported: 

The Bureau of Labor Statistics’ general index of factory employment for 
August 1934 is 79.4 (preliminary) and the payroll index is 62.2 (preliminary). 
The August 1934 index of factory employment is 3.9% higher than the 
August 1933 index (76.4), and the payroll index is 9.5% above the level 
of that for the same month last year (56.8). 

The base now used in computing these indexes is the average for the 
three-year period, 1923-25, taken as 100. (Prior to March 1934, the 
indexes of factory employment and payrolls published by the Bureau were 
computed by weighting each of the separate 89 industries surveyed instead 
of using group weights and this series did not include the canning and 
preserving industry. The former series had not been adjusted to conform 
with the trends shown by biennial Census reports and was based on the 
12-month average of 1926 as 100. Computed on the old basis, the August 
employment index is 73.6 and the payrolls index is 55.8.) 

The indexes of factory employment and payrolls are computed from 
reports supplied by representative establishments in 90 important manu- 
facturing industries of the country. In August, reports were received from 
establishments employing 3,749,639 wage earners, whose weekly earnings 
during the pay period ending nearest Aug. 15 totaled $70,842,025. More 
than 50% of the wage earners in all manufacturing industries of the country 
are covered in these monthly employment surveys. 

Fifty-two of the 90 manufacturing industries surveyed reported gains in 
employment and 51 industries reported increases in payrolls. 

The most pronounced gains in employment from July to August were 
seasonal in nature and appeared in the following industries: canning and 
preserving, 61.1%; beet sugar, 34.6%; cottonseed oil-cake-meal, 32.0%; 
millinery , 30.7%;and women’s clothing, 22.8%. Other substantial seasonal 
increases were reported in men's clothing, 8.6%; fur-felt hats and con- 
fectionery, 7.7% each; radios and phonographs, 6.1%; fertilizers, 5.8%; 
and men’s furnishings, 5.3%. Thesilver and plated ware industry reported 
anincrease of 13.1% in employment from July to August, the slaughtering 
and meat packing industry reported a gain of 8.6%; the locomotive industry 
reported an increase of 8.3%, and the cigar and cigarette industry re- 
ported an increase of 7.4%. The jewelry and the cane sugar refining in- 
dustries reported gains in number of workers of 6.3% each and the druggists’ 
preparations industry reported a gain of 5.1%. Among the remaining 
34 industries reporting increased employment, increases ranging from 1.5% 
to 3.8% were reported in the following important industries: shirts and col- 
lars, 3.8%; cast-iron pipe, 3.7%; boots and shoes, 3.3%; shipbuilding, 
2.8%; smelting and refining copper, lead and zinc, 2.7%; rayon, 2.5%; 
printing, book and job, 1.6%; and furniture and petroleum refining, 1.5% 
each. 

The most pronounced decrease in employment from July to August 
(10.5%) was in the aircraft industry. The textile machinery industry 
reported an employment decline of 6.7% ever the month interval, the 
electric and steam car building industry a loss of 6.2%, and the automobile 
industry a loss of 6.0%. Decreases ranging from 4.3 to 5.9% were re- 
ported in the machine tool, rubber tires, rubber goods other than tires 
and shoes, plumbers’ supplies, marble-slate-granite, cement, steam rail- 
road repair shop and wirework industries. The cotton goods and the 
blast furnaces, steel works, and rolling mills industries reported losses in 
employment of 3.8% each. Other industries in which decreases in em- 
ployment over the month interval ranged from 3 to 3.6% were: agricultural 
implements, stamped and enameled ware, leather, tools, and brass, bronze, 
and copper products. In the remaining 19 industries in which decreased 
employment was reported, declines in industries of major importance were 
paint and varnish, 2.9%; woolen and worsted goods, 2.7%; ice cream, 2.3%; 
millwork, 2.1%; beverages and glass, 1.6% each; chemicals, 1.3%; and 
foundry and machine shop products, 0.7%. 

Comparing the level of employment and payrolls in the 90 separate in- 
dustries in August 1934 with August 1933, 52 industries show increased 
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employment over the year interval and 60 industries show increased pay 
rolls. 

In the following are presented the indexes of employment and payrolls 
for August 1934, July 1934, and August 1933 for each of the manufacturing 
industries covered by the Bureau of Labor Statistics. The inde«es are not 
adjusted for seasonal variations. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 


(3-year verage 1923-25—100.0) 





Employment 


July 
1934 


78.6 


Payroll Totals 
Manufacturing Indusiries 
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Iron and steel and their products, 
not including machinery --..- 
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Cast-iron pipe 
Cutlery (not incl. silver and 
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Machinery, not including trans- 
portation equipment 
Agricultural implements 
Cash registers, adding machines 
and calculating machines. - - 
Electrical machinery, apparatus 
and supplies 
Engines, turbines, tractors and 
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Machine tools 
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Cars, electric & steam railroad - 
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Railroad repair shops 
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Aluminum manufactures 
Brass, bronze & copper prods- - 
Clocks and watches and time- 
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Carpets and rugs 

Cotton goods 

Cotton small wares 

Dyeing and finishing textiles - 
Hats, fur-felt 
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Silk and rayon goods 
Woolen and worsted goods-_-_ 
Wearing apparel 
Clothing, men’s 
Clothing, women’s 
Corsets and allied garments - 
Men’s furnishings 
Millinery 
Shirts and collars 
Leather and its manufactures- --_-_ 
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Canning and preserving 
Confectionery 
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Slaughtering and meat packing - 
Sugar, 
Sugar refining, cane 
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Chewing and smoking tobacco 
and snuff 
Cigars and cigarettes 
Paper and printing 
Boxes, paper 
Paper and pulp 
Printing and publishing: 
Book and job 
Newspapers and periodicals - 
Chemicals and allied products, 
and petroleum refining 
Other than petroleum refining - 
Chemicals 
Cottonseed—oil, cake & meal 
Druggsts’s preparations 
Explosives 
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Paints and varnishes - ---_--- 
Rayon and allied products__ 
Soap 
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Rubber goods, other than boots, 
shoes tires and inner tubes_-_ 
Rubber tires and inner tubes -- 


*Preliminary. a Revised. 
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As to employment conditions in non-manufacturing in- 
dustries during August, the announcement said: 


Non-Manufacturing Industries 

Gains in employment from July to August were shown in 10 of the 18 
non-manufacturing industries surveyed monthly by the U. S. Bureau of 
Labor Statistics and increases in weekly payrolls were reported in seven 
industries. The most pronounced gains in employment and payrolls over the 
month interval were in the metalliferous mining industry in which increases 
of 7.0% in employment and 7.5% in payrolls were reported. These gains 
were]due somewhat to resumption of operations in a number of plants 
which were shut down in July, although increased employment was general 
throughout the industry. Employment in the building construction in- 
dustry increased 1.7% and payrolls increased 1.5%. These increases 
represent changes in employment and payrolls in private building con- 
struction only and do not include employees engaged on construction 
projects financed by Public Works funds. The crude petroleum producing 
industry reported a gain of 1.4% in employment over the month interval 
coupled with an increase of 2.0% in payrolls. The gains in employment 
in the remaining seven industries reporting increases were as follows: 
electric light and power and manufactured gas, 0.7%; wholesale trade, 
0.3% real estate, 0.3%; banks, 0.2%; bituminous coal mining, 0.2; insur- 
ance, 0.1%; telephone and telegraph, less than 0.1 of 1%. 

The most pronounced decrease in employment from July to August was 
shown in the anthracite mining industry (7.6%) and was due largely to 
labor troubles. Reports from brokerage concerns continued to show declines 
in employment and payrolls, employment in August being 1.9% below the 
level of the preceding month. Employment in retail trade, based on reports 
received from 54,137 retail trade establishments employing 767,944 workers 
in August showed a decline of 1.7% over the month interval. The decrease 
in employment in the general merchandise group (composed of department 
stores, variety stores, general merchandise stores and mail order houses) 
was 2.3%. The remaining 49,454 retail establishments showed a falling off 
of 1.3% from July to August. The laundry and dyeing and cleaning in- 
dustries reported seasonal losses of 1.0% and 2.4%, respectively, and the 
quarrying and non-metallic mining industries reported a decrease of 1.5% 
in employment from July to August. The decreases in employment in the 
remaining two industries, electric railroad and motor-bus operation and 
maintenance and hotels were 0.4% and 0.1%, respectively. 

The 18 non-manufacturing industries surveyed, with indexes of employ - 
ment and payrolls for August 1934, where available, and percentages of 
change from July 1934 and August 1933 are presented in the table below. 
The 12-month average for the year 1929 is used as the index base, or 100, 
in computing the index numbers of the non-manufacturing industries, as 
information for earlier years is not available from the Bureau's records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN AUGUST 1934 AND COMPARISON WITH 
JULY 1934 AND AUGUST 1933 


(Average 1929100) 





























Employment Payroll 
P. C. Change from P. C. Change from 
Group Indez Inder 
Aug. July Aug. Aug. uly ug. 
1934 1934 1933 1934 1934 1933 
Anthracite mining --__..__- 49.5 —7.6 +3.8 39.7 —6.1 | —14.8 
Bituminous coal mining ....| 77.1 +0.2 | +12.4 50.4 +1.4 | +16.4 
Metalliferous mining.......| 42.7 +7.0 | +16.0 27.0 +7.5 | +23.3 
Quarrying and non-metallic 
ee 54.7 —1.5 +6.0 34.0 —2.8 | +13.7 
Crude petroleum producing..| 82.7 +1.4 | +36.0 61.2 +2.0 | +44.0 
Telephone and telegraph_...| 71.0 +* +4.3 74.0 +2.3 | +12.0 
Electric light and power and 
manufactured gas____.-_- 85.6 +0.7 +9.6 79.9 —1.5 | +12.7 
Electric railroad and motor- 
bus oper. & maintenance..| 72.8 —0. +4.7 62.8 —1.6 +7.9 
Wholesale trade.......___- 84.3 +0.3 +5.8 66.4 —1.8 +9.2 
pO 81.8 —1.7 +4.7 67.3 —3.2 +7.3 
Hotels (cash payments only)x} 86.2 —0.1 | +11.8 64.5 —1.6 | +19.4 
III iid os os nace oes ives 83.7 —1.0 +3.2 66.6 —2.4 | +10.4 
Dyeing and cleaning - ~~~. --- 78.6 —2.4 +2.3 56.7 —3.8 | +13.4 
Oa eee Zz +0.2 +3.5 : +0.3 +4.2 
DT a «icn® sanabadmabe z —1.9 | —27.1 z —2.6 | —25.1 
NL 54.6 bent eakernan eee z +0.1 +1.4 z —1.5 +4.4 
OE ae z +0.3 +7.3 z +0.3 +8.6 
Building construction y—_____ Zz +1.7 —6.4 z +1.5 —0.6 











* Less than 0.1 0f1%. x The additional value of board, room, and tips cannot be 
computed. y Preliminary. z Not available. 


————————— 

Four Packing Companies Raise Wages 8%, Affecting 
100,000 Employees—Wage Scale 36% Above Early 
1933 and Five Cents an Hour Above 1929 Rate— 
Seven Smaller Firms Announce Similar Increase 

The four largest meat packing companies on Sept. 24 
announced wage increases exceeding $10,000,000 annually 
and affecting more than 100,000 employees. The new 
pay scale, which amounts to an 8% increase in hourly 
wages, will become effective Oct. 1. The companies in- 
creasing their payroll expenditures are Armour & Co., 

Swift & Co., Cudahy Packing Co., and Wilson & Co. The 

new rates will represent 36% more in wages than those 

effective before the passage of the National Industrial 

Recovery Act. The companies increased payrolls 18% on 

Aug. 1 1933, equalizing salaries under a shorter working 

week. An additional increase of 10% became effective last 

December. The new rate will be about five cents an hour 

above that prevailing in 1929. A dispatch from Chicago to 

the New York ‘‘Times” on Sept. 24 added the following 
details cf the announcement: 


J. C. Hormel, President of George A. Hormel & Co., at Austin, Minn., 
announced an 8% increase in wages amounting to about $275,000 yearly. 

The move follows requests made by plant conference boards for the 
increase, but whether it met their full demands or represented a com- 
promise figure could not be learned. The boards are established at all 
Points in which the companies operate and are composed of employees, 
50% of whom are elected by the management and 50% by the employees 
themselves. 

Swift’s increased labor costs will amount to about $5,000,000 shared 
by 40,000 employees. Armour estimates a figure of $3,000,000 shared 
by 30,000 workers. Cudahy’s increase will amount to $1,000,000 yearly. 
while Wilson failed to make an estimate. 
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With the new rates in effect employees will be receiving about 36% 
more in wages than those in effect before the advent of the NRA. On 
Aug. 1 1933 the companies increased payrolls 18%, equalizing salaries 
under a shorter working week. The following December an additional 
increase of 10% was placed in effect, now followed by 8%. The new 
rate will be about five cents an hour over that prevailing in 1929, and 
the average weekly wages $21.82. Average employment for all manu- 
cae industries was 81%, payrolls 65%, and average weekly wages 

19.51. 


Credit for the wage scale must be attributed to the success of the em- 
Ployee representation, or plant conference boards, officials declared. 

Seven additional packing companies on Sept. 26 announced 
wage increases which correspond to the 8% raise put into 
effect by the four largest concerns, as mentioned above. 
Six of these firms are in St. Louis. They are the Krey 
Packing Co., Heil Packing Co., Sieloff Packing Co., Laclede 
Packing Co., J. H. Belz Provision Co. and the Sartorius 
Provision Co. The seventh firm, located in Alton, IIl., is the 
Luer Packing Co. All these wage increases become effective 
Oct. 1. ; 


- 
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Automobile Sales in August Show Decrease in 
Comparison with July 


August factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles) based on data reporte | to the Bureau of the Census, 
consisted of 234,809 vehicles, of which 183,500 were passenger 
ears, 51,309 trucks, as compared with 266,576 vehicles in 
July 1934, 232,855 vehicles in August 1933 avd 90,325 
vehicles in August 1932. 

The table below is based on data received from 114 manu- 
facturers in the United States, 29 making passenger cars 
and 85 making trucks (10 of the 29 passenger car manu- 
facturers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, 5 have gone out of business. 
Figures for taxicabs include only those built specifically for 
that purpose; figures for trucks include ambulances, funeral 
ears, fire apparatus, street sweepers and buses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 





















































United States Canada. 
Year and 
M ° Passenger Tazi- Passen- 

Total. Cars. Trucks. | cabs.a | Total. |ger Cars.| Trucks, 

1934— 
January--.....-. 156,907 113,331] 43,255 321 6,904 4,946; 1,958 
February. ....- 231,707 187,639} 44,041 27 8,571 7,101; 1,470 
March. ......- 331,263 274,722) 56,525 16} 14,180) 12,272) 1,908 
[Oe 354,745} 289,030) 65,714 1} 18,363) 15,451) 2,912 
aR eRaR 331,652 273,765| 57,88 ----| 20,161 x 3,657 
PBs ccwcuace 308,065 261,852} 46,213 ----| 13,905} 10,810) 3,095 
PE cavibhoseee *266,576 223,868| *42,708 — 11,114 ,407| 2,707 
pO ee 234, 183,500} 51,309 tical i 7,325| 2,579 
Total(8 mos.)| 2,215,724| 1,807,707| 407,652 365] 103,102} 82,816) 20,286 

1933— 
January....... 128,825 109,828} 18,992 5 3,358 2,921 437 
February-..--.-- 105,447 89,976} 15,319 152 3,298 3,025 273 
We vatecouse 115,272 96,809) 17,803 660 6,632 5,927 705 
pO 176,432 149,344| 26,677 411 8,255 6,95 1,298 
| TEE GR 214,411 180,597| 33,760 54 9,396 8,024) 1,372 
Pi sokewsnwe 249,727 207,562; 42,130 35 7,323 6,005} 1,318 
| ae 229,357 191,261) 38,092 4 6.540 5.322) 1,218 
AUS 2 we ccce 232,855 191,346) 41,441 68 6,079 4,919} 1,160 
Total (8mos.)| 1,452,326| 1,216,723) 234,214) 1,389) 50,881) 43,100) 7,781 
September ...-. 191,800 157,367| 34,424 9 5,808 4,358) 1,450 
October. .....- 134,683 104,807| 29,813 63 3,682 2,723 959 
November--... 60,683 40,754| 18,318) 1,611 2,291 1,503 788 
December - - . -- 80,565 49,490} 29,776) 1,299 3,262 2,171) 1,091 
Total (year)_| 1,920,057) 1,569,141) 346,545) 4,371) 65,924) 53,855) 12,069 

1932— 
January......- 119,344 98,706) 20,541 97 3,731 3,112 619 
February--.-_-.-- 117,418 94,085) 23,308 25 5,477 4,494 983 
WE SS ecidine 118,959 99,325| 19,560 74 8,318 6,604) 1,714 
. eae 148,326 120,906; 27,389 31 6,810 5,660; 1,150 
SI 6s te Wis dads tints 184,295 157,683) 26,539 73 8,221 7,269 952 
, eae 183,106 160,103) 22,768 235 7,112 6,308 804 
; Pee 109,143 94,678| 14,438 27 7,472 6,773 699 
pO eee 90,325 75,898 14,418 9 4,067 3,166 901 
Total (8mos.)| 1,070,916 901,384) 168,961 571 51,208| 43,386) 7,822 
September -... 84,150 64,735; 19,402 13 2,342 1,741 601 
October -.....- 48,702 35,102 13,595 5 2,923 2,361 562 
November. .. -- 59,557 47,293 12,025 239 2,204 1,669 535 
December - - - -- 107,353 85,858| 21,204 291 2,139 1,561 578 
Total (year)_| 1,370,678) 1,134,372! 235,187! 1,119| 60,816| 50,718' 10,098 














a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 
SS ee 


Business in Canada During Third Quarter Showed 
Marked Increased Over Same Period Year Ago 
According to Bank of Montreal 


In stating that Canadian business in general has been char- 
acterized by steadiness, the Bank of Montreal said that “the 
third quarter of 1934 is drawing to a close with most eco- 
nomic indices higher than during the second and first quar- 
ters, and showing marked advances all along the line as com- 
pared with the similar period of 1983.” In its “Business 
Summary,” dated Sept. 22, the bank continued, in part: 


Car loadings continue to mount, being now well in excess not only of last 
year but of 1932 also. Foreign trade recorded expansion again in August, 
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and for now more than a year has shown a continuous increase when com- 
pared with the figures of the previous year. 

The first official crop forecast of the year, issued on Sept. 11, contained 
few surprises, but it enables the agricultural situation, on which the general 
tone of business so greatly depends in the autumn and winter, to be appraised 
with increased confidence. For wheat, the yield of the present harvest is 
placed at 277,304,000 bushels (265,000,000 bushels in the Prairie Provinces), 
which is slightly higher than last year. The crop, however, will come on 
the market at prices from 20% to 25% above last year’s levels, with corre- 
sponding increase in the farmers’ purchasing power. Still more important 
from the general standpoint is the prospect of increased sales out of the 
accumulated surpluses held for export. Increased remittances into the 
country as well as heavier movements of grain in Eastern Canada, may 
reasonably be anticipated. In the coarse grains, a heavier export business 
at higher prices is likewise expected, though low yields set a definite limit. 

Progressive increase in volume and value of Canada’s external trade sup- 
plies an encouraging feature in the business situation. In August this trade 
amounted to $99,344,000, imports accounting for $43,507,000 and exports 
for $55,837,000, the increase over last year being $15,462,500, or 15.6%. 

General prices, after slight weakness in July, became firmer in August, 
the official index number moving up from 72.0 to 72.3 (1926 equals 100), 
chiefly as a result of gains in wheat and grain prices, which offset easier 
quotations for textiles, lumber and some of the metals. Canadian farm 
products advanced from 60.0 to 61.6. Producers’ goods were up, but con- 
sumers’ goods remained steady. Raw materials rose from 64.7 to 65.2, while 
manufactured goods advanced fractionally. 


—— 


Farm Price Index of Bureau of Agricultural Economics 
Revised—20 Additional Products Included 


Revision of the index numbers of the price of farm prod- 
ucts based on prices gathered by the Bureau since 1910, 
with the inclusion of 20 products not previously covered, 
has been completed by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, it was 
announced Sept. 21. This revision, it was stated, presents 
two new price series, one for dairy products and the other 
for tobacco, and also adds a group of truck crops. The 
weights for marketings are changed from a base of 1918- 
1923 to a 1924-1929 base. The announcement of Sept. 21, 
issued by the Department of Agriculture, added: 


This revision was begun in 1931, utilizing the 1930 census data and 
other information gathered by the crop estimating service. The new index 
covers 34 major farm products and 13 commercial truck crops, whereas 
the previous series included only 27 major farm products. 

This revision does not change the individual price series now in use for 
“basic”? commodities and does not change “parity prices’’ of these 
products. The revision of the dairy products prices was completed before 
the Agricultural Adjustment Act became law and has been used in com- 
puting ‘‘parity’’ prices for that group. 

The revised index numbers of all groups of farm prices combined ranges 
from 2 points lower than the old index in 1915 to 10 points above for the 
year 1928. The new index for March 1933 is 55, compared with 50 for 
the old index number and for August 1934 the new is 96 compared with 87 
for the old. The index for cotton and meat animals remains practically 
unchanged ; grains are slightly higher. The old fruits and vegetables index 
ia replaced by separate index numbers, one for fruits and another for truck 
crops. The revised index numbers for chicken and egg prices are from 
2 to 3 points higher. Potatoes, sweet potatoes, and dry beans have been 
added to the miscellaneous group in which tobacco, hay, and potatoes are 
the most important commodities. 

The most significant changes in the index relate to dairy products. For 
many years it has been recognized that this index number eeries needed 
revision. New data have been gathered by the crop estimating service, so 
that the new index now includes four products sold by farmers, namely, 
wholesale milk, butterfat, retail milk, and butter. The old index in- 
cluded only wholesale milk and butter. The addition of these prices to 
the index lowers the series 2 points in 1920 and raises it a maximum of 11 
points in 1932. 

The combined index numbers are more representative of prices of all farm 
products in that the index numbers for each group of commodities are 
weighted in proportion to the contribution the group makes to total cash 
farm income, whereas formerly the general series was computed from the 
weighted aggregate value for the 27 commodities used in the series. For 
example, the fruits included in the fruit series constitute about two-thirds 
of the fruit sold by farmers, whereas the cotton and cottonseed index 
represents all of the farm sales of these products. 

The new series of index numbers, by months, has been computed by the 
Bureau since 1910, and is available on request. 
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Increase of 6% Over Year Ago Noted in Sugar Dis- 
tribution in United States During August. 

Distribution of sugar in the United States during the 
month of August 1934 approximated 559,258 long tons, 
raw sugar value, as compared with 526,820 tons during the 
same month in 1933, an increase of 32,438 tons, or a little 
over 6%, according to a preliminary calculation by Lamborn 
& Co. The firm, under date of Sept. 22, announced: 


Distribution of sugar during the first eight months of 1934, January 
through August, amounted to 3,928,801 long tons, raw sugar value, as 
compared with 4,034,761 tons during the same period last year, a de- 
crease of 105,960 tons, or approximately 2.6%. 

Beet sugar distribution totaled 1,040,619 long tons, raw value, as com- 
pared with 831,718 tons during the similar period last year, an increase 
of 208,901 tons, or 25.1%. Cane sugar distribution aggregated 2,888,182 
tons, a decrease of 314,861 tons, or 9.2%. 


—_ 


30% Employment of*Men in Textile Mills Ordered in 


Italy—Pay to Be 12% Higher Than That for 
Women 


An agreement reached between employers and workers to 
decrease unemployment in Italy’s textile industry provides 
that at least 30% of those employed shall be men, it was 
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stated in a wireless account from Rome, Sept. 20, which con- 
tinued : 


The men will receive 12% higher pay than women, who heretofore have 
been almost exclusively employed to tend looms. The agreement places no 
limit on the number of looms assigned to each worker. 

It is said the accord was reached amicably, with the Ministry of Corpo- 
rations acting as mediator. 


Sept. 29 1934 


» 
—_ 


Increased Activity in Greek Cotton Industry Reported 


Increased activity in Greece’s cotton industry is reported 
to the United States Commerce Department by Commercial 
Attache K. L. Rankin, Athens. The report, made public by 
the Commerce Department on Sept. 19, states that the in- 
creased demand for locally-made cotton goods since the im- 
position of import quota restrictions and the depreciation of 
the drachma in 1932 gave a new impetus to this important 
industrial branch, which now occupies a foremost position 
among Greek industries in general. The following is also 
from the report: 


Although cotton yarn and cotton fabrics production during the first quar- 
ter of 1934 showed a moderate decline as compared with last year, the total 
output for the year ended July 31 is estimated to have been 10% in excess 
of the preceding 12 months. 

Imports of ginned cotton in the 12 months ended July 31 last totaled 
16,610,000 pounds, of which 7,545,000 pounds came from the United States, 
6,769,000 pounds from India, 1,409,000 pounds from Egypt, and 321,000 
pounds from Turkey. Except for better grades of American and Egyptian 
cotton required for the finer types of yarn, other cotton imports are gov- 
erned largely by price ccnsiderations, a factor which explains the increased 
shipments of Indian cotton. Estimates of domestic cotton production as of 
Aug. 20 1934 indicate a total crop of about 23,000,000 pounds, an increase 
of 20% over 19338. 

About 70% of domestic cotton and all imported cotton are utilized by 
local mills. 
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Rayon Exports by Germany Drop as Domestic Con- 
sumption Increases 

The steadily increasing demand in Germany for substi- 
tutes for imported raw materials has given a marked stimu- 
lus to the domestic rayon industry, according to reports re- 
ceived in the United States Commerce Department’s Textile 
Division. Many rayon plants, it is pointed out, which had 
been shut down, have been reopened and the entire industry 
is reported to be fully employed. An announcement, issued 
Sept. 21 by the Commerce Department, continued: 


The increased domestic consumption of rayon has resulted in a rapid 
shrinkage of exports during the current year, the reports show. On the 
other hand, notwithstanding the operation of a quota system since the end 
of 1933, rayon imports have increased. 

During the first seven months of this year Germany exported 3,800,000 
kilos of rayon as compared with 4,240,000 kilos in the corresponding period 
of 1933. Imports during the 1934 period totaled 5,600,000 kilos as against 
5,440,000 kilos in the January-July period of last year. 
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Petroleum and Its Products—Administrator Ickes 
Answers Critics of Administration—Government 
Loses Eason Suit—Texas Agency Wins Broader 
Powers—October Allowable Cut—Crude Oil Pro- 
duction Dips 

Charging that “hot oil’’ production could be stopped 
within 48 hours with the proper co-operation from the 
industry, Administrator Ickes said that much of the illegal 
oil is handled by the same factors who complain of the 
ineffectiveness of the oil code, in a bitter attack upon critics 
of the Federal oil program in Washington early this week. 

Referring to the plans suggested by many of the industry’s 
leaders before the Congressional sub-committee in Wash- 
ington last week, at which strong support for the plan 
of utilizing inter-State compacts to deal with the “hot oil’’ 
situation developed, Mr. Ickes contended that production 
control had been sought in the past through inter-State 
compacts and output agreements “but both of them have 
been dismal failures.’’ 

In hearings last Saturday, W. S. Farish, Chairman of the 
board of Standard Oil of New Jersey, testified that he 
believed that the oil code should be allowed to die with 
the expiration of the Recovery Act next summer. In their 
stead, Mr. Farish suggested use of the injunction and States’ 
police power to curb over-production. 

He also offered his support of the inter-State compact 
plan, suggesting in addition that agreements for co-operative 
developments of oil fields be authorized, imports be limited, 
inter-State shipments of “‘hot oil’’ be prohibited and “‘vigor- 
ous enforcement of conservation and tax measures’’ be 
instituted. 

Regulation by Federal agencies of production within 
States was opposed by Mr. Farish, who pointed out that 
this method is too open to court attack. The chief criticism 
of the code advanced by him was the fact that it was not 
being enforced. Rules and regulations adhered to by 
many factors are being openly ignored by others, he said. 
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Hearings were suspended until after the November 
elections by Chairman Cole (Dem., Maryland) to give the 
Committee members adequate time to study the testimony 
offered during the week’s sessions. When the inquiry is 
renewed the Committee will start its hearings in the three 
major oil-producing sections of the nation, obtaining first- 
hand information from oil men in open sessions. 

Ruling that the “orderly development’’ clause of the 
oil code was unconstitutional, Federal Judge Vaught denied 
the appeal of the Government for an injunction to restrain 
the Eason Oil Co. of Enid, Okla., from proceeding with 
drilling activities in the Crescent pool in Oklahoma alleged 
to be in violation of the code in a decision rendered last 
Saturday in Oklahoma City. The Government announced 
that it would appeal the decision. 

“This Court is of the opinion that that portion of the 
code involved in this case was not even authorized or con- 
templated by the Act of Congress and would be clearly 
unconstitutional if it had been, and is therefore merely an 
unauthorized order of the Secretary of the Interior,’’ Judge 
Vaught ruled. 

“If Congress can regulate and control the production of 
gas and oil wholly within a State, it can regulate and control 
any other private intra-State business, and the rights of 
the State heretofore recognized by the Constitution and 
by our highest court will be entirely destroyed.’’ 

In commenting upon the decision of the court in the 
Eason case, Administrator Ickes said “‘it is interesting you 
can always find a judge who says you must not conserve 
natural resources, even though future generations may 
suffer. I think we were well within the law in issuing 
those regulations.’’ 

Passage of the measure extending the authority of the 
Texas Railroad Commission to require permits for all 
shipments of gasoline and other crude oik products, and 
giving it the right to examine the books and records of 
refineries in the closing hours of the special session of the 
Legislature Tuesday night, was hailed by its proponents as 
providing further powerful aid to the Commission in its 
fight against “hot oil’’ production and shipments. 

Early indications that the substantial opposition to the bill 
had gained enough strength to block its passage in the 
special session were not substantiated although many Texas 
oil men were bitterly opposed to the act. 

The Railroad Commission issued October proration orders 
late Tuesday and surprised the trade by cutting daily average 
production to 929,552 barrels, compared with current output 
of approximately 1,014,000 barrels, exclusive of “hot oil.’’ 
Compared with the Federal October allowable, the new total 
is off 26,508 barrels. 

No consideration was given by the Commission to the bid 
for 40,000,000 barrels of crude and 10,000,000 barrels of 
refined productions by A. A. Johnson, buyer’s agent of 
Dallas, at its recent proration hearing. The Federal allow- 
able schedule for October also ignored Mr. Johnson’s bid. 

October production for the East Texas field was set at 
400,000 barrels daily, off 30,300; for Yates field, 37,170 
barrels, off 9,330 and in the Van field 34,200 barrels, off 
8,550. The remainder of the reductions were spread among 
the eight other major developments in Texas. 

The principal reason for the reduction in the October 
allowable, the Commission explained, was to encourage the 
development of new pools. New pools in Texas, it is pointed 
out, are not subject to proration by the Commission until 
they reach production of 10,000 barrels daily. 

Agents of the Department of the Interior investigating 
violations of Federal oil regulations in the East Texas area 
have gathered sufficient evidence to warrant prosecution and 
this evidence should be submitted to the grand jury which 
will convene in Tyler Monday, according to a wire sent Ad- 
ministrator Ickes by the Texas Petroleum Council Friday. 

“Government inaction cannot be excused by any claimed 
lack of evidence,’’ the group’s advisory committee said. 
“‘We request the right to put evidence which we have at our 
disposal in use before this grand jury next Monday. 

“The situation is critical and urgent,’’ the council’s wire 
continued. ‘The sentiment is crystalizing among the oil 
industry based on the lack of Federal activity that if the 
Department of the Interior cannot enforce laws of undoubted 
validity with respect to inter-State oil, it would be useless to 
vest the Federal government with control over both inter- 
State and intra-State oil.’’ 

Unofficial reports place production of “hot oil’’ in the 
East Texas area at approximately 110,000 barrels daily 
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during the past week. In addition to weakening the Na- 
tional crude oil price structure, gasoline refined from this 
illegal source has nullified practically of the gain derived 
from the purchase plan sponsored by the major units in an 
effort to absorb surplus stocks of motor fuel, oil men contend- 

Administrator Ickes on Monday authorized a reduction of 
15,900 barrels daily in the National allowable production of 
crude oil for October. The new allowable was set at 2,325,- 
800 barrels daily, compared with 2,341,700 barrels in Sep- 
tember and is effective Oct. 1. 

The announcement attributed the decrease in the allowable 
to the normal seasonal decline in motor fuel demand and the 
necessity to cut excessive gasoline inventories which are said 
to be still far above a sound working level. 

Most of the cut was borne by four States. Texas output 
was reduced 12,300 barrels daily; California, 4,700 barrels; 
Oklahoma, 3,600 barrels and Michigan, 300 barrels. Ark- 
ansas was allotted a daily increase of 900 barrels, Kansas, 
3,000 barrels and Louisiana, 1,100 barrels. Allocations in 
other oil States remained unchanged. 

Although National daily average production last week was 
off 40,100 barrels, the 2,448,000-total was far in excess of the 
September allowable of 2,341,700 ordered by the Oil Admin- 
istration, and was higher than the like 1933 week when output 
was 2,487,000 barrels, the American Petroleum Institute 
reported. 

Oklahoma and California were successful in bringing pro- 
duction down during the week but were unable to cut their 
output below their Federal allowables, cuts of 26,050 and 
23,100 barrels, respectively, being reported by these two 
States. Texas production mounted 4,850 barrels and was 
far above its September quota. 

Administrator Ickes announced plans for the development 
of two pools in Kansas and one in Texas Friday. He 
ordered that not more than 5 wells be drilled during 1934 in 
the Thode pool in Rice County, Kansas, and drilling must 
be limited to 1 well in each 10-acre tract. The administrator 
placed no restriction on the number or location of wells to 
be drilled in the Geneseo pool, also in Rice County. 

The orders, effective until the expiration of the NIRA, 
provided also that only 12 12 wells may be drilled in the An- 
gelita pool in San Patricio County, Texas, this year and that 
there shall be not more than one well to every 20 acres. 

Interpretations of the ruling issued May 21, last, by Ad- 
ministrator Ickes which ordered retroactive restoration of 
1929 wage differentials to oil workers as of Sept. 2 1933, will 
be issued, it was announced. Mr. Ickes refused to rescind 
the order but granted an extension of the date for final com- 
pliance to Oct. 19. Bitter opposition against the ruling 
which many small oil companies contend is ruinous has de- 
veloped in the industry. Mr. Ickes pointed out that special 
cases calling for extra consideration may be submitted to the 
oil administration. 

Domestic and foreign stocks of crude oil dipped 439,000 
barrels in the week ended Sept. 22 to 332,975,000 barrels, the 
Bureau of Mines reported. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


DE, PA sc. J ictancarcasnncee 93.56 , Midoredo, Ark., 46... «sccecesscce $1.00 
GS Micro bdbintdwrewssokeane 1.32] Rusk, ex., 40 and over_....-.------ 1.08 
| INES SESS RSS RE Srey eae Bi i eee er 87 
Western Kentucky--..-..--------- 1.08} Midland District, Mich.......--.-- 1.02 
Mid-Cont., Okla., 40 and above... 1.08} Sunburst, Mont....-.-.---------- 1.35 
Hutchinson, Tex., 40 and over..--. .81| Santa Fe Springs, Calif, 40 and over 1.34 
Spindletop. Tex., 40 and over_..... 1.03 | Huntington, Calif., 26......-.---- 1.01 
Pn, Se. ntekinudsanweseus® TOL Pees, CRNRGR..- ccncecccccese 2.10 
Smackover, Ark., 24 and over_-_-.-. -70 


REFINED PRODUCTS—NEW ENGLAND GASOLINE PRICES 
OCUT—CHICAGO BULK MARKET EASES—FUEL OIL PRICES 
REDUCED—MOTOR FUEL STOCKS DIP—NRA CODE LOSES 
IN PRICE DISPUTE 

Gasoline prices in the New England marketing area broke 
again during the past week, service station prices in Boston 
being reduced 3 cents a gallon by all marketers to 9 cents, 
less State taxes. In Augusta, Me., and Manchester, N. H., 
a further cut of 14 cent a gallon was instituted. Cuts of 
11% cents and 1 cent, respectively, were posted in these two 
cities in the recent price cutting wave. 

Local bulk and retail markets showed no changes. In the 
Brooklyn retail market, however, price-cutting was spread- 
ing, and many distributors were selling gasoline at 1514 cents 
a gallon, against the market level at 1714 cents. Weakness 
in the up-State New York markets developed late in the week 
and downward adjustments were made in several cities. 

Further reductions in several grades of fuel oil were made 
in the Atlantic Seaboard area during the past week as price 
weakness spread. The Tide Water Oil Co. reduced Nos. 2 
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and 4 fuel oils 14 cent a gallon to 4% cents tank ear or barge 
at New York, 4% cents at Baltimore, Providence and Boston 
and 5 cents at Portland, Me., effective Sept. 25 

Standard Oil of New Jersey, which reduced several grades 
of fuel oil 44 cent a gallon last week, followed the schedule 
posted by Tidewater on Nos. 2 and 4 fuel oil and in addition 
reduced distillate fuel oil, gas oil, medium and heavy heating 
oil 14 cent to 41% cents at shore plants here, tank ear or barge. 

Other companies were expected to swing into line with 
the new price lists. On Wednesday Standard of Jersey 
reduced light heating oil 4% cent a gallon to 5% cents, at 
Baltimore, Norfolk and Charlestown, S. C., the same as 
at New York. 

Stimulated by good demand for low octane fuel at a 4-cent 
a gallon level, the Chicago bulk gasoline market opened the 
week in a fairly strong position only to ease off again under 
the pressure of low-priced offers, mainly originating in East 
Texas. Despite the fact that the plan for absorbing the 
distress stocks held in all markets east of the Rocky Mountains 
is well under way, the market broke somewhat later in 
the week. 

By Wednesday, the general market level was 3% to 4 cents 

a gallon but stocks of alleged _— gasoline were reported 
hehe offered as low as 254 to 234 centsagallon. By Friday 
the open market range broke to 3% to 3% eents a gallon 
while sub-market offerings of low-octane material were avail- 
able at 254 cents a gallon. 

Motor fuel stocks, including unfinished gasoline contained 
in naptha distillates, dipped 1,055,000 barrels last week to 
53,624,000 barrels, the American Petroleum Institute re- 
ported. Reporting refineries showed a slight dip in opera- 
tions, running at 68.6% of capacity, against 69.4% in the 
previous week. 

Total stocks of distress gasoline held in markets east of the 
Rocky Mountain area total approximately 1,425,000 barrels 
according to the special program sub-committee of the 
Planning and Co-ordination. The price scale at which such 
stocks would be absorbed in the purchasing plan developed 
in co-operation with the major units in the industry was 
posted Friday. Leeway of 75,000 barrels was left as a 
safety-step, which brought the approximate total to 1,500,000 
barrels. 

The volume of distress stocks of gasoline in each area was 
estimated as follows: 


N. Louisiana-Ark 
Okla.-Kansas 


Pennsylvania 
Michigan 
Kentucky-West Virginia 


Prices to be paid for the various grades of gasoline were 
listed as follows: 


Grade—Octane Rating 

62 and Under 63 and Above 
cents 4 cents 
cents 5% cents 
cents 5% cents 
5% cents 
6% cents 
5% cents 
5.46 cents 
5.3 cents 


A decision handed down by Supreme Court Justice Edward 
N. Smith in Watertown, N. Y., Tuesday, ruled that the 
NRA had no jurisdiction over intra-State commerce in a 
suit involving two Jefferson County gasoline retailers. The 
Independent Retail Petroleum Products sought to restrain 
the Consumers Co-operative Gas & Oil Co., Inec., from 
underselling it, contending that the latter had repeatedly 
violated the marketing provisions of the NRA oil code. 

The Department of Justice has filed three suits in equity 
to restrain the tankers ‘“‘Papoose’’ and ‘‘Republiec’”’ from un- 
loading their cargo of alleged ‘“‘hot’’ gasoline on the Pacific 
Coast, two in Seattle, Wash., and the third in Boise, Idaho, 
Attorney-General Cummings has announced. 

However, under the terms of a consent decree entered at 
Boise, permitting the consignees of the cargo to distribute 
it in keeping with an agreement between the consignees and 
the Petroleum Administration by which the latter will 
determine the quantities to be distributed and the methods 


of distribution, it has been found necessary to dismiss the 
Seattle actions. 


Price changes follow: 


Sept. 24—Tide Water Oil Co. reduced Nos. 2 and 4 fuel oil 1% cent a 
gallon to 444 cents at New York, 4% cents at Baltimore, Providence and 
Boston and 5 cents at Portland, Me., tank car or barge, effective Sept. 25. 

Sept. 25—Standard Oil of New Jersey meets Tide Water fuel oil price 
cut and in addition cuts distillate fuel oil, gas oil, medium and heavy heat- 
ing oil 4% cent to 44% cents a gallon, tank car or barge, New York. 

Sept. 26—Standard Oil of New Jersey reduces light heating oil 4% cent a 
gallon to 54 cents, tank car or barge, at Baltimore, Norfolk and Charles- 
town, S. C., the same as New York. 


East Texas (spot only) 

Term contracts, beg. Oct. 1 

New York (F. O. B. Gulf Port) ___-__- Sp REESE We BS 
Pennsylvania 

Michigan 

North Louisiana-Ark 

Okla.-Kansas (office: Tulsa) 

North Texas (office) 
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Sept. 26—-All marketers reduce gasoline service station prices in Boston 
3 cents a gallon to 9 cents, less State taxes. 

Sept. 26—Retail gasoline prices in Augusta, Me., and Manchester, N. H., 
are cut % cent a gallon. 


Gasoline, Service Station, Tax Included 
New York........ $.175 Cleveland. ....... $.18 Minneapolis - - - - - - $.169 
pee -22 og fee .21 New Orleans----. 15 
re S eae 18 Philadelphia - ----- 175 
sO é REDS giv wese 18 San Francisco - - - - - -185 
COG sasascscce ‘ Jacksonville. __ - -- .20 St. Louls.....-.-- 17 
Cincinnati Los Angeles_....-. .18 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: |North Texas.$.03 -.03% | New Orleans.$.044-.04% 
(Bayonne) . --$.05-.05% |Los Angeles.. .04%-.05% | Tulsa ------- 03 4-.03% 


Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus Gulf Coast C 


us D . 
Ot .25-1 90) Fame. bunker C-_.-- 1.30 
Diesel 28-30 D-..-. 1 95 ' New Orleans C. .95-1.10 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): | Chicago: TPiiiicscaanad $.02-.02% 
Be eles scuve $.04%-.05 | 32-36 GO___.$.02-.02\% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J.: New York: N. Y. (Bayonne) : 
Motor, U. S__--.$.06% Colonial-Beacon .$.06% Shell East’n Pet__$.06 4% 
62-63 octane 06% CPeeasesce.. ee | Coe sx~-. .044-.04 “4 
z Stand. Oil N. Y_-- .06% y Guif_____..._. .06% | New Orleans -_------ 04% 
* Tide Water Oil Co. .06% Republic Oil.___. .06% | Los Angeles, ex.04%-.04% 
x Richfield Oil (Cal.) .07 | Sinclair Refining. .06% |Gulf ports--- seeiody 


N. Y. (Bayonne): 
Bunker C 


Warner-Quinlan Co. .07 eee 


x Richfield ‘‘Golden.”’ * Tydol, $0.07. 


z “Fire Chief’, $0.07. 
$0.07%. z ‘‘Mobilgas.”’ 


y “Good Gulf,”’ 


- 
all 





Production of Portland Cement During August 4.4% 
Lower Than Same Month of 1933—Shipments 
38.4% Higher 

The United States Bureau of Mines, Department of the 
Interior, in its monthly cement statement reported that 
the Portland cement industry in August 1934 produced 
7,863,000 barrels, shipped 8,297,000 barrels from the mills, 
and had in stock at the end of the month 21,419,000 barrels. 
Production of Portland cement in August 1934 showed a 
decrease of 4.4% and shipments an increase of 38.4%, 
as compared with August 1933. Portland cement stocks at 
mills were 3.0% lower than a year ago. 

In the followfhg statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
August 1934 and of 164 plants at the close of August 1933. 

RATIO OF PRODUCTION TO CAPACITY 





Aug. 1933|Aug. 1934) July 1934 | June 1934 | May 1934 


35.9% 34.5% 35.7% 37.5% 
26.5% 26.8% 26.9% 26.7% 





The month 39.8% 
The 12 months ended --_- 


27.1% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN AUGUST 1933 AND 1934 (IN THOU- 
SANDS OF BARRELS) 





Stocks at End 
of Month. 


1933. | 1934. 
4,636 


Dtstrict. 








Eastern Pa., N. J. & Md 
New York & Maine 
Ohio, Western Pa. & W. Va 


Wis., [ll., : y 

Va., Tenn., Ala., Ga., Fla. & La- 
East. Mo., Iowa, Minn. & 8S. Dak. 
W. Mo., Neb., Kans., Okla. &Ark 


Colo., Mont., Utah, Wyo.&Idaho 
California 
Oregon and Washington 


116 107 168 


8,223| 7,863! 5,994! 8,297! 22,078' 21,419 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS.) 
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Production. Shipments. Stocks at End of 
Month. Month. 


1934. 








1933. 1933. 


20,624 
21,125 








Os 
February -.--.-.--- 


3,738 
64.086 


3,526 
63,373 


























Note—The statistics given above are compiled from reports for August, received 
by the Bureau of Mines, from all manufacturing plants except three, for which 
estimates have been included in lieu of actual returns. 
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Crude Oil Output Off 40,100 Barrels During Week 
Ended Sept. 22—Exceeds Federal Quota by 106,300 
Barrels—Stocks of Gas and Fuel Oil Continue 
Higher 

The American Petroleum Institute in its weekly report 
estimated that the daily average gross crude oil production for 
the week ended Sept. 22 1934 was 2,448,000 barrels. This 
was a decrease of 40,100 barrels from the total output of the 
previous week but exceeded the Federal allowable figures 
which became effective Sept. 1 by 106,300 barrels. Daily 
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average production for the four weeks ended Sept. 22 1934 
averaged 2,440,700 barrels. The daily average output for 
the week ended Sept. 23 1933 totaled 2,487,000 barrels. 
Further details as reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
719,000 barrels for the week ended Sept. 22, a daily average of 102,714 
barrels, against a daily average of 198,000 barrels in the preceding week 
and a daily average of 130,036 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 292,000 
barrels for the week ended Sept. 22, a daily average of 41,714 barrels, 
against a daily average of 30,571 barrels in the preceding week and a daily 
average of 65,357 barrels over the last four weeks. 

Reports received for the week ended Sept. 22 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,316,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they 
had in storage at refineries at the end of the week, 26,581,000 barrels of 
finished gasoline; 5,321,000 barrels of unfinished gasoline and 116,147,000 
barrels of gas and fuel oil. Gasoline at Bulk Terminals, in transit and in 
pipe lines amounted to 17,462,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 500,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 

































































Federal Actual Production Average 
Agency a 4 Weeks Week 
Allowable |Week End.\Week End.| Ended Ended 
Effective Sept. 22 Sept. 15 Sept. 22 Sept. 23 
Sept. 1 1934 1934 1934 1933 
Oklahoma... .........- 461,000} 476,350! 502,400) 464,050) 578,550 
a eR 120,700} 126.400} 126,600| 125,500} 127/150 
Panhandle Texas_____-__- 59,100 56,350 57,500 43,700 
North oko oaks 60.450} 60.600] 60.750} 53.100 
we Central Texas_____- 27,800} 27,750 27,400 21,850 
West Texas. -- 22222. 155,200' 1551400} 154/900) 128.600 
fe Central Texas_______ 52,700) 52,500 52,300 46,100 
East t Texas eer eoerrateg 425,100! 4231800}  4205250| 470,600 
Comroe- 22222 oo oo 47.250| 47.550] 47.550 3,500 
Se uthwest Texas_________ 58,450 57,150 57,750 44,700 
Coastal Texas (not includ- 
ing Conroe) ........... 129,400/ 129,500} 130,100! 111,550 
Total Texas_.....____. 968,400] 1,015,450] 1,010,600| 1,008,500! 993,700 
North Louisiana - 23,850, 24,1001 24,150; 
See bam ; R ‘ 25,700 
Coastal Louisiana_._.____ 74,100} 73.350! 73,900} 48.500 
Total Louisiana..._____ 87,200!  97,950| 97,4501  98,050/ 74,200 
Pari dcnckennie 29,300 31,250| 31,300 31,300] «32,6 
Eastern (not inel. Mich.) -~ 97,300} 103,500} 103.700 104.400 94600 
MIS osc wnwntincens. 29,300] 31,750} 31,050]  31.100| 28.750 
Wyoming ___ 33,900]  38,650| 36,700! 37,9 
Nidan cial , ' j 950} 31,000 
yee a4 Se 8,800 10,500 10,300 10,400 6,950 
aa Sanaa 3,000 3.250 3,400 3,450 2,450 
Total Rocky Mtn. States| 45,700} 52,400 50,400 —«51,800| 40,400 
New Mexico... 45,800| 46,850] 45,400 100 
ere ’ ; 400} 46,400| 41,900 
IN ss Sis wig. eS no 457,000} 466,100| 489,200) 479,600) 475,100 
Total United States____| 2,341,700| 2,448,000! 2,488,100] 2,440,700! 2,487,000 











Note.—The figures indicated above do not include any estima 
te of any oil which 
might have been surreptitiously produced. 7 : 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AN 
E g , FINIS } NFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 22 1934 
(Figures in thousands of barrels of 42 gallons each) 





















































Daily Refining Crude Runs | Stocks \a Stocks Stocks 

De Capacity of Plants to Stills of of |b Stocks| of 

trict -—_—— ———- -————| Fin Un- of Gas 

Poten- Reporting Daily |P. C.| tshed |finished| Other and 

tial —————| Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |P. C.| age ated line line Fuel Ou 
East Coast..| 582 582/100.0| 494] 84.9] 13,725, 794| 215] 14,227 
; i § »72¢ ¢ ,227 
Te aaa = 93.3 99| 70.7| 1,443 279 125} 1,561 

. os ° yy € 4 
a 94.6 329] 78.0; 6,620) 1,053 45| 5,057 
rae 461 386| 83.7 226) 58.5| 4,205 474 685} 3,705 
atons Texas 351 167) 47.6 93; 55.7| 1,092 247 635 1,580 
Z exas Gulf__ 566 552| 97.5 479| 86.8) 3,234) 1,238 170) 11,039 
44. Gulf -__- 168 162| 96.4 99} 61.1) 1,394 168 15; 2,639 
No. La.-Ark. 92 77| 83.7 46) 59.7) 259 80 20 598 
ord Mtn_- 96 64| 66.7 38) 59.4 588 141 40) 576 
California _ __ 848 822) 96.9 413) 50.2) 11,483 847; 2,310) 75,165 
Totals week: ee Bes ; wee we | Pie 

Sept. 22 1934; 3,760] 3,374] 89.7| 2,316] 68.6\c44 043) 5,321) 4,260/116,147 
Sept. 15 1934\ 3,760! 3,374! 89.7! 2,340\ 69.4\d44,770' 5,629 4.280! 115,902 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unbiended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 26,581,000 barrels at refineries and 17,462,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 27,893,000 barrels at re- 
fineries and 16,877,000 barrels at bulk terminals, in transit and pipe lines. 
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Durable Goods Group to Study Problems Affecting 
Heavy Industries—New Committee Has 19 Members 
—No Platform for Industry Adopted 


The formation of a new Durable Goods Industries Com- 
mittee as an organization which will collect information re- 
garding business recovery in the heavy industries, with a 
view to lowering the unemployment in this group, was an- 
nounced on Sept. 18 by George H. Houston, Chairman of the 
Committee and President of the Baldwin Locomotive Works. 
The Committee is composed of 19 members of various indus- 
tries. Mr. Houston, in announcing plans of his organization, 
denied newspaper reports that leaders in the durable goods 
industries, at a meeting in Hot Springs, Va., had adopted a 
platform for industry. He added that no report will be 
issued until the Committee “has had an opportunity to col- 
lect the facts, discuss them and arrive at a conclusion with 
respect to any of the problems affecting the durable goods 
industry.” Further details of the group’s program were 





noted, as follows. in the New York “Times” of Sept. 19: 
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In his statement yesterday Mr. Houston said: 

“‘Re-employment in the durable goods industries is still the keystone of 
recovery. The Durable Goods Industries Committee will continue to analyze 
the conditions interfering with such re-employment, including governmental 
regulation of industry and the supply of capital to private business upon 
which these industries must rely for support ; also proposed plans for indus- 
trial reform and social changes of such a character as to discourage new 
enterprise.”’ 

Mr. Houston said his Committee had met last Saturday morning and organ- 
ized with himself as Chairman; James W. Hook, of the Geometrical Tool Co., 
New Haven, Conn., as Vice-Chairman, and Harry S. Kimball, of the Fabri- 
cated Metal Products Industry, Washington, D. C., as Treasurer. 


Members of the Committee 

Besides Mr. Houston, Mr. Hook and Mr. Kimball, the Durable Goods In- 
dustries Committee includes the following: 

C. R. Messinger, Oliver Farm Equipment, Chicago. 

S. F. Voorhees, Voorhees, Guillin & Walker, architects, New York. 

Robert W. Irwin, Robert W. Irwin Co., Grand Rapids, Mich. 

George P. Torrence, Link Belt Co., Chicago. 

F. R. Hoadley, Farrel-Birmingham Co., Ansonia, Conn. 

Lewis H. Brown, Johns-Manville Corp., New York. 

C. C. Sheppard, Louisiana Central Lumber Co., Clarks, La. 

H. Gerrish Smith, National Council of American Shipbuilders, New York. 

Walter J. Kohler, Kohler Co., Kohler, Wis. 

F. A. Lorenz Jr., American Steel Foundries, Chicago. 

J. S. Tritle, Westinghouse Electric & Mfg. Co., East Pittsburgh. 

Charles R. Hook, American Rolling Mill Co., Middletown, Ohio. 

Robert R. Fauntleroy, Moline Malleable Iron Co., St. Charles, Il. 
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Copper Demand Light on Uncertainty over NRA Policy 
—Lead and Zinc Lower 


“Metal and Mineral Markets,” in its issue of Sept. 27, said: 

Though industrial news was more encouraging last week, 
the imminence of copper meetings to review conditions in 
that industry, and the knowledge that a revision of NRA is 
about to take place, caused consumers of non-ferrous metals 
to hold down purchases to a low level. Price reductions were 
named during the week in both lead and zine, with copper 
unchanged. Tin scarcely moved, so far as the price was con- 
cerned. Silver made a new high for the movement in London, 
chiefly on the decline in sterling. Leading interests raised 
the price of palladium $1 per ounce. Arsenic was openly 
quoted at 3\4c. per pound, a reduction of one-half cent. The 
decline was caused chiefly by increased competition arising 
from foreign sources. The gain in steel operations brought 
out a little better feeling in tungsten, manganese, and 


chrome ores. 
Domestic Copper Dull 

The tonnage of copper sold in the domestic market last week just about 
reflected the general uncertainty over what the last quarter of the year has 
in store for the industry. Sales amounted to about 500 tons. The price 
structure was held to be reasonably firm on the basis of 9c., Valley, not- 
withstanding the doubt that has come over consumers as to the future price 
policy under NRA. Those in close touch with the situation believe that com- 
modities such as oil and copper will not be disturbed under the new plan of 
the Administration. However, buyers of copper did not feel like stocking 
up with metal under present circumstances. 

Abroad, the market for copper held about steady, some fair business being 
transacted during the week at prices ranging from 6.80c. to 6.90c. c.i.f., 
European ports. A steadying influence abroad was the feeling that producers 
will soon come together to consider curtailment of production and marketing 
under the changed conditions that have resulted from the severe import 
restrictions imposed by Germany, and to some extent France and Italy. In 
the meantime, it looks as if foreign producers are speeding up operations 
so that they may come to the bargaining table with demands for large quotas. 

Domestic producers have been asked to meet to-day (Thursday) by W. A. 
Janssen, Deputy Administrator, to discuss the immediate outlook and con- 
sider, if necessary, curtailment in production. It will be brought out that 
the 45,000 tons purchased for September delivery may not be absorbed under 
present conditions, and consumers will have to be reassured as to the price 
situation before they can be expected to enter the market on a large scale 
for last-quarter requirements. Copper sold for October-December shipment 
to date totals just a little over 12,000 tons. This can be viewed as either 
bearish or bullish, depending on the point of view. Some operators believe 
that domestic stocks of copper will increase in September, but that the 
adverse trend in the statistics here can be only temporary. 


Lead Reduced to 3.60c., New York 

The August refined-lead statistics were better than expected, yet the mar- 
ket remained unsettled and the price was lowered on two occasions. On 
Sept. 21, in the face of slow business, American Smelting & Refining an- 
nounced a five-point reduction in price, establishing the settling basis of 
that company at 3.65c., New York. The St. Louis quotation declined on 
that day to 3.50c. These prices prevailed until Sept. 25, when another five- 
point decline took place, all sellers moving down to 3.60c., New York, and 
3.45e., St. Louis. 

Business booked caused little comment until yesterday, when buyers came 
into the market for some large quantities. One sale involved 2,000 tons. 
This activity at the lower levels resulted in transactions for the week of 
more than 8,000 tons and served to bring out a better undertone. Asked for 
a reason for the buying of lead on the 3.60c. basis, both consumers and 
producers replied that “lead is cheap” and the metal might easily profit 
on any improvement in the general business situation. 

World production of lead during August was 112,318 tons, against 123,176 
tons in July and 98,988 tons in August last year, the American Bureau of 
Metal Statistics reports. The daily rate of production for August was 3,623 
tons, against an average for the first eight months of 4,000 tons monthly. 


Zine Sells at 3.95c. 

Zine was in relatively light demand last week. The rather narrow con- 
dition of the market found expression in a sale of 100 tons of metal at 3.95c., 
St. Louis, as early as last Thursday. Although zine was available at that 
figure throughout the week, most sellers, up until yesterday, held at 4c. 
Price of the metal was established at the lower level early yesterday, when 
offers on that basis were made in several directions, attracting orders for 2 


» 
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moderate tonnage. This weakness in zinc that developed during the seven- 
day period was attributed largely to the situation that has prevailed in the 
Tri-State district. Stocks of concentrate there reached last week a new 
high figure for the year; production totaled about 9,000 tons, a tonnage 
held to be materially higher than conditions warrant, Sales of metal during 
the last calendar week were about 1,800 tons. 
Tin Quiet 

A moderate business was transacted with consumers in the domestic tin 
market on Tuesday, but during the remainder of the week trading was about 
at a standstill. Prices moved through a narrow range, in sympathy with 
similar changes in the London market. Tin-plate operations moved up 
slightly, standing at 45%. 

Chinese tin, 99%, was quoted nominally as follows: 
Sept. 21, 50.850c.; Sept. 22, 50.850c.; Sept. 24, 
50.750c. ; Sept. 26, 50.80Cc. 


Sept. 20, 50.800c. ; 
50.960c.; Sept. 25, 
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Reports on Foundry Operations in Philadelphia 
Federal Reserve District by University of Penn- 
sylvania—Marked Increase Noted During August 

There was a marked increase in foundry operations during 

August according to reports received by the Industrial 

Research Department of the University of Pennsylvania 

from foundries operating in the Philadelphia Federal Reserve 

District. The tonnage of gray iron castings produced by 

these firms increased 18%, malleable iron castings 37%, 

and steel castings 13%. The Research Department, in its 

monthly report of foundry operations in the Philadelphia 

District, added: 


Shipments of iron and steel castings also increased keeping pace with the 
increase in production and eliminating some inventories of finished castings 
which had apparently’ been accumulated in July. The iron foundries 
maintained their volume of unfilled orders despite the increase in shipments 
but the steel foundries reported a reduction of 22% in the tonnage of orders 
unfilled. 


IRON FOUNDRIES 
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Firms 
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tng 
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Production 31 
30 


Per Cent 
Change 
from 
Aug. 1933 

0.0 
+3.7 
+11.0 
+19.1 
—23.7 
—35.2 


+6.0 
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GRAY IRON FOUNDRIES 

The production of gray iron castings during Augustin 30 foundries was 
18.2% more than in the previous month. This increase was largely seasonal 
in character. Although in the corresponding period of 1930 and 1931 
there were decreases of 5 and 12%, the same period of the other years since 
1926 had increases ranging from 4 to 26%. 

Both classes of production experienced the increase. The tonnage of 
castings for jobbing work was approximately 20% more than in July and 
19% more than in August of last year. The volume of castings used for 
further manufacture increased about 9% during August but its total was 
nearly 24% less than that produced a year ago. 

The chart [this we omit, Ed.] comparing the production of castings 
in a group of Philadelphia foundries with that of foundries located 
in the balance of this Federal Reserve District shows that the major part 
of the increase this month was in the Philadelphia firms. The curve 
representing activity in the plants operating in Philadelpnia reached its 
highest point since the spurt of last October. Nearly all of the firms shared 
in this increase. The group of foundries operating in the balance of the 
District, however, had but a slight increase over the rate of operations 
during July which were the lowest of any month of this year. Increases in 
activity reporved by approximately half of this group of firms were nearly 
balanced by decreases experienced by the other firms. 

Shipments of iron castings kept pace with production, the tonnage of 
shipments during August being 18.3% more than in July. In the face of 
increasing production and shipments it is encouraging that the volume of 
unfilled orders did not show any decrease during the month. All raw 
stocks on hand at the end of August were less than those of a month ago. 
Compared with the inventories of the end of August 1933. stocks of pig 
iron showed a substantial increase while those of scrap and coke declined. 


MALLEABLE IRON FOUNDRIES 


The tonnage of malleable iron castings produced during August was 
36.5% more thanin July. In spite of this marked increase from the slump 
in July, the output of malleable iron castings in August was less than in 


any other month of this year except July and 35.2% less than in the same 
month of last year. 
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STEEL FOUNDRIES 





No. of 
Firms 
Report- 
ing 


Per Cent 
Change 
from 
July 1934 


Per Cent 


August Change 


1934 from 
(Short Tons) Aug. 1933 

0.0 
+93.1 
+97.3 
+41.1 
+92.1 
+79.9 


+51.6 
+115.1 
6 +-27.7 
The output of steel castings in eight foundries during August was 12.6% 
more than in the previous month. Nearly all of the firms participated in 
the increased activity which affected both the production of castings for 
Jobbing work and the output of castings used for further man:v/acture 
within the foundries. The chart of the monthly production of steel castings, 
[this we omit, Ed.] shows that in spite of the substantial increase in August 
the total production was below that of May and June of this year. 
The tonnage of deliveries was 34.4% more in August thanin July. This 
darge increase in shipments helps to correct the situation existing in July 
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when production outran deliveries. The increase in unfilled orders reported 
at the end of July was largely a technical increase caused by the production 
of castings to order but whose delivery was delayed. Partly because such 
orders were filled during August, the tonnage of unfilled orders at the end 
of the month was 21.7% less than at the beginning of the month. In spite 
of this decline, however, the volume of unfilled orders was 80% more than 
at the end of August 1933. 


Stocks of pig iron and scrap decreased during August but the amount of 


coke on hand increased. The tonnages of all raw materials in stock were 
more than those of a year ago. 


in. 
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2% Increase Reported by United States Department of 
Labor in Wholesale Commodity Prices from July 
to August 

Wholesale commodity prices increased by 2% from July 
to August, according to the Bureau of Labor Statistics of 
the United States Department of Labor. The Bureau’s in- 
dex advanced to 76.4% of the 1926 average as compared with 
74.8% for July, said an announcement issued Sept. 21 by the 
Department of Labor. The August index stands at the high- 
est point reached during the year, and is the highest level 
attained since February 1931. The announcement of Sept. 21 
continued : 

The upward trend in prices was for the most part confined to three of the 
10 major groups of commodities carried in the Bureau’s index. Nearly two- 
thirds of the 204 items showing advances were in the farm products, foods, 
and fuel and lighting materials groups. Of the 784 items included in the 


index, 456 remained unchanged. Declining prices were reported for 124 
items. Changes in prices by groups are as follows: 








Increases Decreases | No Change 
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Hides and leather products 

Textile products 
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Raw materials, including farm products, raw silk, crude rubber and other 
similar commodities registered an advance of approximately 5% and are 
18% above the August 1938 level. Semi-manufactured articles, including 
such items as leather, rayon, iron and steel bars, wood pulp and other similar 
goods declined by 0.1 of 1%. The present index, 72.6, compares with 72.7 
for July and 71.7 for a year ago. 

Finished products, among which are included more than 500 manufactured 
articles, rose 14% over the July level and are nearly 8% above a year 
ago. The combined index for all commodities, exclusive of farm products 
end processed foods, declined approximately 0.1 of 1% between July and 
August, but was higher than a year ago by 54%4%. The non-agricultural com- 
modities group, which includes all commodities except farm products, ad- 
vanced 1.2% in the general average, to a point 8% higher than a year ago. 

The index as a whole, after a steady rise for the past four months, regis- 
tered an advance of nearly 10% over August 1933, when the level was 
69.5% of the 1926 average. The increase since August 1932, when the 
index was 65.2, amounts to 17%. As compared with August 1930, when 
the level was 84.3, present prices are lower by 9 1/3%; as compared with 
August 1929, when the index was 96.3, they are down by 20%%. The 
general level in August was 27% % above the low point of 1933 (February), 
when the index was 59.8. 

The greatest advance from July to August was recorded by the farm prod- 
ucts group, with the average rising over 8%. Important items in this 
group contributing to this movement were hogs, with a 30% increase; eggs, 
24144%; calves, 16%; hay, 154%2%; grains and live poultry, 15%; seeds, 
14%; dried beans, 13%; tobacco, 7%; cows, 544%, and cotton, 4%4%. 
Fresh apples, on the other hand, declined 2214% ; lemons, 18% ; wool, 7%, 
and oranges, 444%. The present level of farm product prices is approxi- 
mately 21% above that of a year ago. It is 42% higher than in August 
1932. As compared with August 1929, however, farm products are dows 
by 35%. 

The foods group advanced 4.7% to 73.9% of the 1926 average, showing 
on advance of 14% over August 1938, when the index was 64.8. It is 19%% 
over August 1932, when the index registered 61.8. The wholesale food 
price index, however, is 154%4% lower than in August 1930, and 2814%4% 
below that of August 1929, when the indexes were 87.6 and 193.5. Im- 
portant price advances in this group were reported in August for butter, 
cheese, rye and wheat flour, hominy grits, corn meal, canned and dried 
fruits, canned corn and string beans, fresh and cured beef, bacon, ham, 
fresh pork, veal, lard, coffee, raw sugar, edible tallow and vegetable oils. 
Lower average ,Tices were reported for canned tomatoes, lamb, mutton, 
canned salmon, cocoa beans and powdered cocoa. 

Continued advances in prices of anthracite and bituminous coal, gas, elec- 
tricity, and certain petroleum products were responsible for the 1% in- 
crease in the fuel and lighting materials group. Coke remained unchanged 
at the July level. The index for this group,,74.6, compared with 65.5 for 
August 1933 shows an increase of 14% during the year. 

An advance of 17% in cattle feed and 6% in crude rubber caused the 
miscellaneous commodity group to show an increase «sf 0.4 of 1%. The 
index for miscellaneous commodities, 70.2, compares with 69.9 for July 
1934, and 65.4 for August 1933. The advance during the year has been 
slightly more than 7%. Strengthening prices for chemicals and mixed fertil- 
izers offset weakening prices for drugs and pharmaceuticals and fertilizer 
materials, resulting in the group of chemicals and drugs showing an in- 
crease of 0.4 of 1%. Present prices are 314% above August 1933. Prices 
of furniture increased durirg August, while furnishings decreased. The 
index for the housefurnishing goods group as a whole advanced 0.2 of 1%, 
and placed present prices 544% over August of last year. 

The 14% decline in average prices of hides and skins, and smaller de- 
creases for boots and shoes and leather, accounted for the decline of nearly 
2% in the hides and leather products group. The present index, 83.8, is 
814% lower than August 1933, when the index was 91.7. 

Declining prices of lumber, structural steel and other building materials 
caused the building materials group to show an average decrease of 1.4%. 
The index for paint and paint materials averaged higher than in July, while 
brick and tile, cement, and plumbing and heating fixtures remained at the 
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previous level. Building material prices are higher by 51%4% than in 
August 1933. The present index, 85.8, compares with 81.8 for a year ago. 
Present prices are on the average 23% higher than two years ago and 10% 
lower than the general average for August 1929. 

Continued weakening prices in the subgroups of clothing, knit goods, silk 
and rayon, and woolen and worsted gocds, classified under textile products, 
caused the index for the group as a whole to move downward 1%. Cotton 
goods showed a general advance of 144%. Other textile products, including 
raw jute, twine, and similar items, increased 0.1 of 1%. The present level 
of the textile products group is 5% below that of last August. 

Lower prices for iron and steel products more than counterbalanced the 
slightly higher prices for non-ferrous metals and caused the metals and 
metal products group to decrease 0.1 of 1%. The subgroups of agricultural 
implements, motor vehicles and plumbing and heating fixtures remained 
unchanged. The index for the group, 86.7, is 642% above that for August 
1933, when the average was 81.2. 

The Bureau of Labor Statistics’ index number, which includes 784 price 
eeries, weighted according to their relative importance in the country’s 
markets, is based on the average prices in 1926 as 100.0. 

Index numbers for groups and subgroups of commodities for August 1934, 
in comparison with July 1934 and August of each of the past five years, are 
contained in the accompanying table: 
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INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0) 



















































Groups and Sub-groups. Aug. | July | Aug. | Aug. | Aug. | Aug. | Aug. 
1934 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
er 69.8 | 64.5 | 57.6 | 49.1 | 63.5 | 84.9 | 107.5 
EE aaa ae 86.0 | 74.8 | 64.6 | 38.2 | 44.8 | 80.4 99.3 
Livestock and poultry....-.---. 56.2 | 48.8 | 45.9 | 52.8 | 67.0 | 84.6 | 112.8 
Other farm products.....-...-. 73.1 | 70.5 | 62.5 | 50.8 | 67.3 | 86.7 | 106.8 
i EE SERS eae 73.9 | 70.6 | 64.8 | 61.8 | 74.6 | 87.6 | 103.5 
Butter, cheese and milk....-.-. 77.3 | 74.8 | 65.7 | 60.2 | 82.2 | 97.7 | 104.1 
Cees PROOONIE. « n wesccccsce 91.0 | 88.9 | 84.8 | 66.0 | 70.9 | 79.9 90.3 
Fruits and vegetables- 65.6 | 68.2 | 71.1 | 55.6 | 73.4 | 88.6 | 109.5 
ees 69.4 | 63.4 | 51.0 | 61.9 | 76.0 | 93.1 | 116.0 
Mh cvchiwnedseaawtd 68.9 | 64.5 | 62.6 | 62.1 | 69.6 | 78.1 94.7 
Hides and leather products--.--..- 83.8 | 86.3 | 91.7 | 69.7 | 88.7 | 99.0 | 109.5 
Boots and shoes_..........-- 97.9 | 98.0 | 96.1 | 84.4 | 93.5 |100.6 | 106.1 
PEE GOD. nc acccctece 57.4 | 66.6 | 91.5 | 39.3 | 69.1 | 91.2 | 117.2 
ee ae 71.3 | 75.1 | 82.5 | 60.0 | 90. 99. 111.5 
Other leather products._....- 86.8 | 86.8 | 81.2 | 82.3 |101.4 |105.4 | 106.2 
Textile products..........ccco0- 70.8 | 71.5 | 74.6 | 52.7 | 65.5 | 78.0 89.8 
i. bon tesa chlal ae tert ea orl 79.5 | 81.9 | 74.4 | 61.0 | 75.9 | 86.3 89.3 
PE Go wcescanseousce 86.4 | 85.1 | 93.5 | 52.6 | 64.0 | 81.1 98.2 
CC 59.3 | 59.5 | 69.4 | 48.5 | 59.2 | 78.2 87.9 
Sik and rayon...........<e<- 24.4 | 24.5 | 34.6 | 29.5 | 43.7 | 52.6 80.1 
Woolen and worsted goods....| 78.9 | 80.7 | 78.9 | 53.4 | 67.4 | 77.8 86.8 
Other textile products_.....-. 69.7 | 69.6 | 77.8 | 67.4 | 74.4 | 83.1 94.2 
Fuel and lighting materials_..-.- 74.6 | 73.9 | 65.5 | 72.1 | 66.5 | 77.9 82.2 
n i, ee 79.9 | 78.6 | 79.2 | 86.0 | 92.2 | 88.0 90.0 
Bituminous coal_..........-. 96.2 | 95.7 | 83.6 | 81.3 | 83.7 | 88.6 90.5 
Ditka sendeotaradninanones 85.6 | 85.6 | 77.4 | 76.7 | 81.5 | 83.8 84.6 
DE chbbustinnsdicbades * 92.4 | 88.8 |104.4 | 98.4 | 97.3 92.8 
SE NEE Perea meer * 99.2 | 99.5 |107.0 |103.2 | 99.8 94.4 
Petroleum products--......... 51.6 | 51.3 | 40.9 | 48.9 | 37.5 | 60.9 70.3 
Metals and metal products__.._. 86.7 | 86.8 | 81.2 | 80.1 | 83.9 | 89.6 | 100.5 
Agricultural implements-_.-...- 92.0 | 92.0 | 83.2 | 84.9 | 94.3 | 94.5 99.0 
eee 86.6 | 86.7 | 78.6 | 78.7 | 82.4 | 88.0 95.1 
Motor vehicles _-............ 94.6 | 94.6 | 90.4 | 95.3 | 94.7 | 98.2 | 106.6 
Non-ferrous metals---_....... 68.9 | 68.8 | 68.2 | 48.5 | 60.1 | 74.5 | 105.5 
Plumbing and heating......._ 75.0 | 75.0 | 70.3 | 67.1 | 83.8 | 83.5 94.3 
Building materials. ............ 85.8 | 87.0 | 81.3 | 69.6 | 77.6 | 87.7 95.2 
SN CDs s danctccecescn 91.3 | 91.3 | 81.5 | 75.2 | 82.9 | 88.6 93.3 
RECESS TE ee 93.9 | 93.9 | 90.3 | 79.0 | 75.8 | 91.7 92.0 
| EF Ee aS 81.8 | 85.3 | 79.4 | 55.5 | 66.9 | 81.7 93.5 
Paint and paint materials_..-_-_ 79.9 | 79.8 | 77.5 | 67.2 | 78.4 | 90.0 95.8 
Plumbing and heating_.......| 75.0 | 75.0 | 70.3 | 67.1 | 83.8 | 83.5 94.3 
Structural steel__..... -| 92.0 | 92.5 | 81.7 | 81.7 | 81.7 | 84.3 99.6 
Other building materials_._... 90.0 | 90.9 | 85.0 | 78.3 | 83.7 | 91.8 97.3 
Chemicals and drugs_.........- 75.7 | 75.4 | 73.1 | 73.3 | 76.9 | 87.9 93.6 
ND is: nes bldoleth primes 79.2 | 78.5 | 79.6 | 79.7 | 80.5 | 92.6 98.4 
Drugs and pharmaceuticals.._| 72.7 | 73.0 | 57.6 | 57.0 | 61.9 | 67.4 Fass 
Fertilizer materials........-.- 64.8 | 67.6 | 69.0 | 66.4 | 74.4 | 83.3 90.5 
Mixed fertilizers............. 73.0 | 72.8 | 64.4 | 68.3 | 78.7 | 92.7 98.2 
Housefurnishing goods........- 81.8 | 81.6 | 77.6 | 73.6 | 84.9 | 92.9 94.3 
Sa 84.6 | 84.8 | 78.6 | 74.8 | 81.7 | 92.0 93.3 
Ns nis oo a alekm aed 78.9 | 78.5 | 76.8 | 72.6 | 88.6 | 93.9 95.5 
I EN 70.2 | 69.9 | 65.4 | 64.6 | 68.3 | 76.1 82.8 
Automobile tires and tubes...| 44.7 | 44.6 | 43.2 | 40.1 | 46.0 | 50.1 54.5 
CEE n dn cc ccusuccocon 104.0 | 88.8 | 78.0 | 47.4 | 50.8 |104.8 | 124.7 
cL eae 82.4 | 82.4 | 81.0 | 76.3 | 80.6 | 85.4 88.9 
BUpoe?, efUGs.... . ....0ccee 31.7 | 29.9 | 14.9 7.9 | 11.2 | 20.3 42.6 
Other miscellaneous-_......... 81.0 | 82.3 | 77.8 | 84.2 | 86.4 | 93.2 98.7 
Pr nh... . « atatesecces 71.6 | 68.3 | 60.6 | 55.7 | 64.1 81.8 99.2 
Semi-manufactured articles... __ 72.6 | 72.7 | 71.7 | 57.9 | 68.3 | 78.7 93.5 
Finished products... ..........| 79.2 | 78.2 | 73.4 | 70.7 | 76.4 | 86.2 95.2 
Non-agricultural commodities...| 77.8 | 76.9 | 72.0 | 68.5 | 73.9 | 84.1 93.9 
All commodities other than farm 
products and foods._.....__. 78.3 | 78.4 | 74.1 | 70.1 | 74.2 | 83.6 91.4 
All commodities. ........._-. 76.4 | 74.3! 69.5 ' 65.2 | 72.1 | 84.3 96.3 





* Data not yet available. 
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Steel Output Rises to 2314% as Demand Increases— 
Scrap Continues Decline 

A further rise in steel demand, accompanied by a two and 
one-half point gain in production, has bouyed up the hopes 
of the trade and stiffened resistence to pressure against 
prices, the ‘Iron Age” of Sept. 27 said. Part of the increase 
is attributable to larger releases from the automobile indus- 
try, but much of it is due to heavier replenishment buying. 
Further acceleration of purchases for stock replacement is 
now looked for, since many steel consumers are believed to 
have allowed their inventories to fall below normal levels. 
The “‘Age”’ further stated: 

While extensive forward contracting seems to be barred by the provisions 
of the revised code banning price advances during a quarter, sales of a few 
products have been stimulated of late by the desire to escape increased 
extras which go into effect Oct. 1. The shadow of possible freaight rate 
increases is also commencing to influence the attitude of the trade. In 
the case of pig iron, the higher rates, if granted, will increase the costs of 
assembling raw materials $1 a ton, according to estimates by Mid-Western 
producers. Moves in opposition to the rate advance have been taken by 
three important Ohio steel companies, which have asked to be heard in the 
Commerce Commission hearings which begin Oct. 1. 
® Among other factors encouraging freer buying is the lingering fear of 
eventual currency inflation, although generally speaking the tone of busi- 
ness is more confident and leas uncertain, influenced no doubt by the end- 
ing of the textile strike. 

- A continued negative market factor is scrap, which, though increasingly 
sluggish, has given further ground, the ‘‘Iron Age’’ composite having re- 
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ceded from $9.58 to $9.50 a gross ton. This decline, however, is out of 
keeping with steel works operations, ingot output having advanced from 
21 to 23%%. 

The trend of production, in contrast with recent weeks, is now uniformly 
upward and some of the gains have been substantial. At Chicago output 
rose four and one-half points to 26 4 %;in the Wheeling district the increase 
was five points to 26%, and at Cleveland three points to 24%. Other 
gains were two points to 15% at Pittsburgh, two points to 18% in the 
Philadelphia districe, and one point to 26% in the Valleys. Detroit con- 
tinues to lead the country with an unchanged rate of 76%. 

The upturn in operations came at a time when pressure against prices 
had become severe. In a few cases producers actually filed lower prices, 
but later withdrew them when they realized that, under the revised code, 
the reductions would have to stand until the first quarter of next year. 
Once prices are cut the die is cast under the code provision barring ad- 
vances, and hence sellers cannot hope to improve their position on an 
upswing of demand. 

The filing of lower prices on cold-rolled strip by three Detroit companies, 
although partly due to the constant pressure of the automobile industry 
for reductions, was more particularly the result of a special competitive 
condition. Because of the extras on certain widths of strip, consumers in 
growing number bought sheets and slit them. Now that the reduced base 
prices have been withdrawn, this situation will probably be met by a com- 
plete revision of the present extra card. 

Another petition for a Detroit base on various steel products has been 
filed with the steel institute, this time by the National Automobile Cham- 
ber of Commerce. Actually, the attitude of the automobile manufacturers 
toward Detroit basing is divided, those with plants in Detroit favoring it 
and those outside opposing it. 

Structural steel awards of 6,030 tons compare with 17,650 tons in the 
previous week and 8,900 tons two weeks ago. New projects of 33,265 
tons, including 23,000 tons for highway bridges in Missouri, are the third 
largest this year. The Great Plains shelter belt, for which bids on 25,000 
tons of fencing were to be taken next month, has been pushed into the 
background by a ruling of Comptroller McCarl forbidding the use of more 
that $1,000,000 for the project. 

The Administration's home modernization program has not yet affected 
the iron and steel industry, but an analysis of a representative group of 
loans made to date indicates that nearly 30% of the expenditures will be 
for heating and plumbing. 

Most railroads have clamped down on their pruchases, but the Cnicago 
& North Western has asked for a PWA loan of $5,650,000 vo finance re- 
pairs to 160 locomotives, modernization of 38 steel coaches, air conditioning 
of 45 passenger service cars, and general maintenance work. 

Export inquiries include 5,000 to 6,000 tons of oil country goods and 
8,000 to 26,000 tons of galvanized locust barriers for the Argentine Govern- 
ment and 14,000 tons of plates and astructural shapes for an Argenitne 
refinery. 

The ‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a Ib. 


THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 
Sept. 25 1934, 2.124c. a Ib. Based on steel bars, beams, tank plates, 


CG WEG BO a cécticewectcwedan 2.124c. wire, rails, black pipe, sh ets and hot- 
Ce SE BD cance gtsnnwaewia 2.124c.| rolled strips. These products make 
Cle EEE Aes necncummdansne 1.972¢. 85% of the United States output. 
High. Low. 
Ptddtawcusencecsionetdanaana’ 2.199¢c. Apr. 24 2.008c. Jan. 3 
Dh ithempsthuimawsmn pn dinnadeneciannsel 2.015c. Oct. 3 1.867c. Apr. 18 
Pd ivchnaténdd cestode keane 1.977c. Oct. 4 1.926c. Feb. 2 
I da iiche-sive tata seine tn iittenstonh ditties ei cathe nh a 2.037¢c. Jan. 13 1.945¢c. Dec. 29 
er ee ee ee See ee 2.273c. Jan. 7 2.018c. Dec. 9 
Pt hitndkminedadsannedhekndwnmen 2.317c. Apr. 2 2.273c. Oct. 29 
Pe whtncbnwinadtadiababumeddmawimar 2.286c. Dec. 11 2.217c. July 17 
Dd ptetbctatidnisvaadtasdcamewiae 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Sept. 25 1934, $17.90 a Gross Ton Based on average of basic iron at Valley 


an is 6 cadens nbanaet $17.90} furnace foundry irons at Chicago, 
ee EE Oo wanccckdneeonces 17.90| Philadelphia, Buffalo, Valley, and 
One year 8Z0 ~~. ~-- 2-22 2-22--eoe 16.71 Birmingham, 
High Low 

Es nti tine ms dann wer emdirmnawateum easel 7.90 May 1 $16.90 Jan. 27 
NE Knit anid momih min Andaman anaes 16.90 Dec. 5 13.56 Jan. 3 
Dc vvichandateascannkiaateasawkudie 14.81 Jan. 5 13.56 Dec. 6 
DES. adutustataecndiandeanenmntbenied 15.90 Jan. 6 14.79 Dec. 15 
Ms dink seen dda meaambeeninme 18.21 Jan. 7 15.90 Dec. 16 
WE Cuniinddnensenevenaewnedihionane 18.71 May 14 18.21 Dec. 17 
I  hakbtkbdensndnddannseouneancanh 18.59 Nov. 27 17.04 July 24 
DE heii ceahnnechocnchincnanmcdeen 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 
Sept. 25 1934, $9.50 a Gross Ton )Based on Nov. 1 heavy melting steel 


Ce 2 co wn meevdiioceced $9.58 | quotations at Pittsburgh, Philadelphia 
eo)! eee ee 9.92| and Chicago. 
CE Fe Gs twee ndceccscpundnn 11.04) 


High Low 
Mar. 13 $9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.42 July 5 
Jan. 6 8.50 Dec. 29 
Feb. 18 11.25 Dec. 9 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 





The American Iron and Steel Institute on Sept. 24 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 24.2% 
of the capacity for the current week, compared with 22.3% 
last week and 19.1% one month ago. This represents an 
increase of 1.9 points, or 8.5%, over the estimate for the 
week of Sept. 17. Weekly indicated rates of steel operations 
since Oct. 23 1933 follow: 


1934— 
July 16..... 28.8% 
_ £{ = 27.7% 
2 . eee 26.1% 
9%\|Aug. 6.-... 25.8% 
Ow ip | est 22.3% 
a Se een 21.3% 
~*S Soe 19.1% 
On. Miwess 18.4% 
Sept. 10....- 20.9% 
| = 22.3% 
Sept. 24..... 24.2% 
- 














1962 Financial 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 24 stated: 


Slightly better demand from miscellaneous manufacturing sources and 
larger structural awards last week lifted the steel works operating rate 2 
points to 224%. 

While buying is not brisk, steelmakers consider it as an indication of the 
widespread depletion of stocks, and of moderate seasonal expansion in 
some consuming industries. 

Uncertainty over the iron and steel price structure became more pro- 
nounced last week, with open discussions regarding possibilities of adjust- 
ments, many users apparently withholding commitments pending further 
clarification. 

Generally, iron and steel prices were advanced $3 to $8 a ton in the 
second quarter, but before they became effective reductions in July narrowed 
the increase to $2 to $4. Prices have not been tested by any broad buying 
movement for several months. 

A Cleveland steelworks sent to the industry's code authority last week a 
reduction of $2.25 a ton on pig iron, and a Detroit producer filed a $5 cut 
on cold-rolled strip, both of which were withdrawn before becoming effec- 
tive. Coupled with the former was a report that an automobile manu- 
facturer was negotiating for 40,000 tons of pigiron. A filing of a $5 reduc- 
tion in nails by a southern producer also has been held in abeyance. Prices 
of semi-finished steel at Pittsburgh are reported to be insecure. Nuts and 
bolts are down approximately 20%. 

Specifications for a little material for new automobile models are coming 
out, but fill-in requirements for completing present models are larger. The 
industry apparently will stagger the introduction of new models, and one 
large interest probably will not have its complete line on display until 
April. Ford is to curtail steel production shortly, having built up stocks 
estimated at 125,000 tons. Output of automobiles last week, 38,000 cars, 
was 5,000 less than in the preceding week. 

Structural shape awards for the week—-20,028 tons—were nearly three 
times as large as in the preceding week. Inquiries are expected out soon for 
45,000 tons of structural material for new bridges and other improvements 
in Allegheny County (Pittsburgh). 

In addition to 165,000 tons of wire, estimated to be required for the 
western tree belt, planned by the plains shelter belt administration,55,- 
000,000 fence posts will be needed, which if made of steel will take 192,500 
tons. The army’s ordnance division has been granted $2,300,000 by 
Public Works Administration for purchasing machine tools and inquiries 
are expected shortly. Pipe manufacturers find considerable demand 
developing from the government’s home rehabilitation plans, and see 
indications of increased buying of oil country pipe in October. 

Illinois Central is issuing specifications for a streamlined train, and the 
Chicago Milwaukee St. Paul & Pacific is reported to have contracted for 
two streamlined locomotives, which with a Baltimore & Ohio locomotive, 
will be the first of this type designed to match the speed of other stream- 
lined trains. Streamlined passenger cars for the Milwaukee line are to be 
built in its own shops. 

The Argentine government is inquiring for 8,000 to 15,000 tons of 
galvanized sheets for locust prevention, and 6,000 tons of seamless steel 
pipe for its oil fields. Standard Oil is to purchase upward of 10,000 tons of 
steel for rebuilding its Argentine refineries, recently damaged by fire. 

Due to the low rate of pig iron production for several months, Lake 
Superior iron ore shipments are slowing up, and leading producers now do 
not expect much more than 22,000,000 tons for the season, compared with 
21,600,000 tons last year. 

Steelworks operations in the Pittsburgh district last week advanced 
3 points to 16%; Wheeling 3 to 26; Cleveland, 10 to 28; Buffalo, 3 to 21; 
Birmingham, 2 to 25; Youngstown, 2 to 26; New England, 3 to 28; Eastern 
Pennsylvania, 1 to 17. Chicago was off 2 to 22, while Detroit remained 77. 

‘*Steel’s’’ iron and steel composite is down 1 cent to $32.13; the finished 
steel index unchanged at $54, and the iron and steel scrap figure off 4 cents 
to $9.33. 


Steel ingot production for the week ended Sept. 24, is 
placed at about 23% of capacity, according to the “Wall 
Street Journal” of Sept. 26. This compares with a shade 
over 21% in the previous week and a little under 20% two 
weeks ago. The “Journal’’ further stated: 


U. 8. Steel is estimated at better than 21%, against 20% in the week 
before and 19% two weeks ago. Leading independents are credited with 
a rate of 24%, compared with a fraction under 22% in the preceding week 
and about 21144% two weeks ago. 

The following table gives the percentage of production of ingots for the 
nearest corresponding week of previous years, together with the approxi- 
mate change from the week immediately preceding. 





| Industry 





U. 8S. Steel | Independents 
40 37 —1 

1744+2% j g | 

29 —l1 } ‘ 
60 +2 | 
82 —2% ; ¢ | 
85 +5 | 
64 +2 ! 





654 +1% 
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Production of Coal Exceeds Previous Week but Is Lower 
Than Corresponding Week of 1933 

The total production of bituminous coal during the week 
ended Sept. 15 according to the weekly report issued by the 
United States Bureau of Mines, Department of the Interior, 
amounted to 6,900,000 net tons. This represents an increase 
of 944,000 tons or 15.8% over the preceding week in which 
the Labor Day Holiday was observed, but compares with 
7,195,000 net tons produced during the week ended Sept. 16 
1933. 


Anthracite production in Pennsylvania during the week 
ended Sept. 15 totaled 957,000 net tons. This is likewise an 


Increase over the holiday week preceding—production during 
that week totaiing only 852,000 tons—but is less by 294,000 
tons than the output for the corresponding week in 1933. 

Production of soft coal during the month of August 1934 
totaled 27,462,000 net tons. This compares with 25,280,000 
net tons produced during July and 33,910,000 tons produced 
during August 1933. 

Hard coal production for the month of August 1934 
amounted to 3,584,000 net tons as against 3,443,000 net 
tons produced in July and 4,396,000 tons in August 1933. 

During the calendar year to Sept. 15 1934 bituminous 
production totaled 248,784,000 net tons as against 224,- 
531,000 net tons during the calendar year to Sept. 16 1933. 
Output of anthracite coal during the same periods amounted 
to 41,769,000 tons and 33,140,000 tons respectively. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





| Week Ended 
= 

| Sept. 15 
|_1934¢ 


Calendar Year to Date 





Sept. 8 | Sept. 16 
1934d 1933 1934 


Bitum. coal—a 
Weekly total|/6,900,000/5,956,000|7,195,000 | 248,784,000| 224,531,000) 366,218,000 
Daily avge--|1,150,000 1,191,000/1,199,000, 1,143,000, 1,028,000) 1,675,000 


Pa. anthra.—b 
Weekly total| 957,000} 852,000/1,251,000) 41,769,000) 33,140,000) 48,931,000 
159,500) 170,400) 208,500 192,900; 153,100 226,000 


Daily avge--| 
Beehive coke— 
14,300 10,900 17,000} 631,300 584,700} 4,887,500 
2,383 1,817 2,833! 2,857 2,646 22,115 


Weekly total| 
Daily avge-_! 
a Includes lignite, coal made into coke, local sales, and colliery fuel. 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. 
to revision. d Revised. 


ESTIMATED WEEKLY 


1933 1929 

















b Includes 
c Subject 


AND MONTHLY PRODUCTION 
STATES (NET TONS) 


OF COAL BY 





| 

Week Ended Monthly Production 

Sept. 9 
1933 





Sept. 1 
1934 


August 
1934 


July 
1934 


August 





188,000| 
53,000 


Alabama 
Arkansas & Okla_- 


2,950,000 
1,070,000 
212,000 

| 373,000 
2,568,000 


50,000 
90,000 
560,000 
138,000 


Kan. & Missouri-- 
Ky .— Eastern - - - - 
Western-- -- 
Maryland 
Michigan 
Montana 


North Dakota_.- -- 


13,000) 

54,000) 

161,000) 

24,000! 130,000 
1,425,000, 6,030,000 
©506,000) 1,725,000! 

68,000} 334,000) 

2,000) 8,000) 


Washington 

W. Va.—South’na 
Northern b-_-_- - 

Wyoming 

Other States 





11,000 


Tot. bitum. coal|5,956,000|6,755,000 46510000) 27 ,462,000|25,280,000|d33910000 
Penn. anthracite_| 852,000/ 1,098,000) 1,019,000) 3,584,000) 3,443,000} 4,396,000 





























Total coal _-- _ _'6,808,000!7,853,000'7,529,000!31 ,046 ,000\28 ,723,000! 38,306,000 

a Includes operations on the N. & W., C. & O., Virginian, K. & M. and B.C. &G, 
b Rest of State, including the Panhandle and Grant, Mineral and Tucker counties. 
c Revised figures. d Original estimates. No revision will be made in the national 
total until receipt of final operators’ reports from all districts. 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended September 26, as reported 
by the Federal Reserve banks, was $2 ,464,000,000, a decrease 
of $9,000,000 compared with the preceding week and an 
increase of $72,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On September 26 total Reserve bank credit amounted to $2,463 ,000,000, 
a decrease of $3,000,000 for the week. This decrease corresponds with 
decreases of $63,000,000 in Treasury cash and deposits with Federal 
Reserve banks, $9,000,000 in money in circulation, and $10,000,000 in 
nonmember deposits and other Federal Reserve accounts and an increase 
of $4,000,000 in monetary gold stock, offset in part by an increase of 


$81,000,000 in member bank reserve balances and a decrease of $3,000,000 
in Treasury and National bank currency. 


Bills discounted decreased $2,000,000 at the Federal Reserve Bank of 
New York and at all Federal Reserve banks. There was practically no 
change in holdings of bills bought in open market and United States 
Government securities. 

The statement in full for the week ended Sept. 26 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 2006 and 2007. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 26 1934 were as follows: 


Increase (+) or Decrease (—) 
Since 
Sept. 191934 Sept. 27 1933 
$ 


— 113,000,000 
—1,000,000 


Sept. 26 1934 
$ 


Bills discounted 

Bills bought . 

U. 8. Government securities. -___ ._.--2,430,000,000 
Other Reserve bank credit 7 
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Increase (+) Zz. see (—) 
~ ant. 27 1933 
—3,000,000  +42,000,000 
+4,000,000 +3,939,000,000 
—3,000,000 + 130,000,000 


—9,000,000 + 95,000,000 
+81,000,000 + 1,374,000,000 


—63,000,000 +2,731,000,000 
—10,000,000 —88,000,000 


Sept. 261934 Sept. 19 1938" 
$ 


$ 
TOTAL RESERVE BANK CREDIT2,463,000,000 
Monetary gold stock -.__.-.-.------ 
Treasury and Netionei Bank currency2, 409, 000; 000 


Money in circulation. _------.----.--5,403,000,000 
Member bank reserve balances - - --.3,970,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. -----.--------- 3,061,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts - ----- -- 415,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
pot be available until the coming Monday. Tle New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week show a decrease 
of $5,000,000, the total of these loans on Sept. 26 1934 
standing at $740,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account’’ decreased 
from $604,000,000 to $603,000,000, loans ‘“‘for account of 
out-of-town banks’’ from $140,000 ,000 to $136,000 ,000, while 
loans “‘for the account of others’’ remained even at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 





New York 
Sept.261934 Sept.191934 Sept, 27 1933 
s 3 
Loans and investments—total. ....----7,077,000,000 7,065,000,000 6,698,000,000 
TRE oo. Swale suadeocsawd 3,022,000,000 3,027,000,000 3,344,000,000 





On securities 


1,416,000,000 1,419,000,000 1,731,000,000 
| 5 | ieee err 


1,606,000,000 1,608,000,000 1,613,000,000 
ee eee 4,055,000,000 4,038,000,000 3,354,000,000 


U. 8S. Government securities - - . ----- 2,813,000,000 2,826,000,000 2,297,000,000 
ee err 1,242,000,000 1,212,000,000 1,057,000,000 


Investments—total 

















Reserve with Federal Reserve Bank ----1, — 000,000 1,348,000,000 881,000,000 
ee Oh WONG. a oan ccc cncccsccsccess 0,000,000 7,000,000 39,000,000 
Net demand deposits. .....--.-------- 6,291,000,000 6,168,000,000 5,244,000,000 
"MOONEE. «. «oc cncesncecscoccesss 660,000,000 659,000,000 763,000,000 
Government deposits _..-.-.----.------ 599,000,000 599,000,000 388,000,000 
TE PE. 5g cc eticcicscticcicns 57,000,000 59,000,000 69,000,000 
ee rr 1,556,000,000 1,575,000,000 1,122,000,000 
Borrowings from Federal Reserve Bank, --.------ = -20----- 2 - =o ---- 
Loans on secur. to brokers & dealers: 
For own account - - - - - _..--- 603,000,000 604,000,000 697,000,000 
For account of out-of- town banks.... 136,000,000 140,000,000 102,000,000 
For account of others_------------- 1,000,000 1,000,000 7,000,000 
cin apeed ocewenetsnedne 740,000,000 745,000,000 806,000,000 
rns yee ee 450,000,000 450,000,000 531,000,000 
Gs hoe eee cdaweecocnesesceuns 290,000.000 296,000,000 275,000,000 
Chicago 
Loans and investments—total___.-_..--1,495,000,000 1,499,000,000 1 215, 000, 000 
te... ocestosdesgdeoneseuee 558,000,000 555,000, 000 701. 000, 000 
CE, 6 ac eccsneeiehamewae 235,000,000 237, 000,0( 000 342,000,000 
DN so ns boc ednowcaddessaweun 323,000,000 318,000,000 359,000,000 
Investments—total__-_-.------------ 937,000,000 944,000,000 514,000,000 
U.8. Government securities. ....-.-- 642,000,000 644,000,000 299,000,000 
Ge SIISIE o nnn cine nsvcccase 295,000,000 300,000,000 215,000,000 
Reserve with Federal Reserve Bank_... 492,000,000 470,000,000 374,000,000 
ED on oc anwsdeceudnoneae 36,000,000 36,000,000 32,000,000 
Net demand deposits__...-...-.--.---- 1,479,C00,000 1,458,000,000 1,031,000,000 
- Se ee ee 360,000,000 361,000,000 347,000,000 
Government deposits. -.....-..------ 32,000,000 32,000,000 61,000,000 
Due from banks. _..-.--.------------ 152,000,000 157,000,000 199,000,000 
SE os oar nncaxenerenennne 422,000,000 423,000,000 268,000,000 


Borrowings from Federal Reserve Bank- 


iin 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are pow given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 19. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Sept. 19 shows decreases for the 
week of $98,000,000 in net demand deposits, $18,000,000 in time deposits, 
$48,000,000 in reserve balances with Federal Reserve vanks, $67,000,000 
in loans on securities and $22,000,000 in total loans and investments. 

Loans on securities declined $58,000,000 at reporting member banks in 
the New York district and $67,000,000 at all reporting member banks. 
‘All other’ loans declined $7,000,000 in the New York district, and in- 
creased $7,000,000 in the San Francisco district, $6,000,000 in the Chicago 
district, and $11,000,000 at all reporting banks. 
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Holdings of United States Government securities increased $29,000,000 
at reporting member banks in the Chicago district, $13,000,000 in the 
New York district, $8,000,000 in the Philadelphia district, $6,000,000 
in the Minneapolis district, and $58,000,000 at all reporting member banks, 
and declined $7,000,000 in the Cleveland district. Holdings of other 
securities declined $29,000,000 in the New York district and $24,000,000 
at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,169,000,000 and net 
demand, time and Government deposits of $1,281,000,000 on Sept. 19, 
[hs with $1,164,000,000* and $1,285,000,000, respectively, on 

ept. . 


A summary of the principal! assets and liabilities of the reporting member 


banks, in 91 leading cities, that are now included in the statement, to- 


gether with changes for the week and the year ended Sept. 19 1934, follows. 
* Revised. 
Increase (+) or Decrease (—) 
Since 
Sept. 12 1934 Sept. 20 1933 
$ 


Sept. 19 1934 
$ $ 
—22,000,000 +1,164,000,000 


Loans and investments—total___17,756,000,000 











Sb Use wdeceecenceeos 7,799 ,000,000 —56,000,000 —761,000,000 
PO a 3,095,000,000 —67,000,000 —608,000,000 
PEPE tia wid ninictnnmandn 4,704,000,000 +11,000,000 —153,000,000 
Investments—total_............ 9,957 ,000,000 +34,000,000 + 1,925,000,000 
U.S. Government securities_... 6,631,000,000 + 58,000,000 + 1,545,000,000 
Other securities. .........sece. ,326 000,000 —24,000,000 +380,000,000 
Reserve with F. R. banks...__..- 2,891,000,000 —48,000,000 + 1,008,000,000 
oe ee 53,000,000 —1,000,000 +64,000,000 
Net demand deposits. ........._- 12,943,000,000 —98,000,000 + 2,424,000,000 
kr Ok, eae 4,478,000,000 —18,000,000 —24,000,000 
Government deposits__.......... SUL CCNGCS «> wld beens + 226,000,000 
Due from banks... ............. AOS oe ae ee + 317,000,000 
Be OF iit eddanncnanomes 3,779 ,000,000 —5,000,000 + 1,182,000,000 
Borrowings from F. R. banks. _... 7,000,000 + 1,000,000 —13,000,000 





—~ 


Canadian Paper Currency to Be Issued in Smaller Size. 
From the Toronto “Globe” we take the following from 
Ottawa Sept. 19: 


Canada’s new bank notes, which will be issued in about four months, 
will be smaller than the present bills, but slightly shorter and wider than 
United States money. It is reported they will be 6 inches long and 2% 
inches wide. The present notes are 7% by 3% inches, and the United 
States notes are 6 5-16 by 2 11-16 inches. 

The notes are now being printed and will be issued when the Bank of 
Canada starts operations. 

It is reported they will bear the pictures of the King and Queen and 
the Prince of Wales. 


- — 
— 





Proposed Merger of Future Silver Markets of Montreal 
and Toronto Stock Exchanges Considered At Meet- 
ing in New York City—Opening of Montreal Silver 
Exchange Deferred Until Oct. 3 

Plans for the merger of the proposed future silver markets 
of the Montreal Stock Exchange and the Toronto Stock 
Exchange were considered in New York this week by repre- 
sentatives of the two bodies at meetings held at the Waldorf- 
Astoria. At the conclusion of the session on Sept. 26, the 
following statement was issued in behalf of D. S. MeMaster 
for the Montreal Exchange, and G. W. Nicholson for the 
Toronto Exchange: 

In view of the state of negotiations between representatives of the Toronto 
Stock Exchange and the Montreal Stock Exchange, sponsors of the estab- 
lishment in their respective cities of silver trading facilities, the opening of 
the Montreal Silver Exchange has been set for Wednesday, Oct. 3, instead 
of Oct. 1, as previously announced. 


It was stated in the New York “Herald Tribune” of Sept. 
28 that the officials of the Toronto and Montreal stock 
exchanges, who have been in New York discussing the 
plans returned to Canada on Sept. 27 without making an 
official announcement on a program. However, said the 
paper from which we quote, it was indicated that an agree- 
ment had been reached and that the delay in announcement 
was because the officials were returning home to place the 
details before the Governors of the two exchanges. 

Items regarding the Montreal Silver Exchange appeared 
in our issues of Sept. 1, page 1329; Sept. 15, page 1635; and 
Sept. 22, page 1783. 

In the New York “Journal of Commerce” of Sept. 27, 
following a reference to the meeting in New York of the 
Canadian groups said: 


Meanwhile some ten commodity and stock exchange houses of New York 
announced the securing of membership on the Toronto Stock Exchange 
silver trading branch, with some members announcing securing seats on 
both Toronto and Montreal exchanges. 

New York was chosen as the place for the Canadian meetings because it 
is a neutral place and because of the availability of advice in silver trading 
from members of Commodity Exchange at New York, it was said by a 
Commodity &xchange official. It is felt certain here that some sort of 
merger will be effected . 


The same paper in its Sept. 26 issue had the following to 
say: 

Trading in silver futures on the Toronto Stock Exchange could be started 
within 48 hours, it was stated by J. Chester Cuppia, Vice-President of 
Commodity Exchange, New York, who, with Julius Baer, counsel, went to 
Toronto last week to assist the ‘Toronto Stock Exchange officials in planning 
for such trading. The by-laws and governing rules on silver trading are 
already in the hands of the printer, stated Mr. Cuppia, who returned 
this week from Ontario's leading city. 
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However, the Toronto officials are in no great rush to ring the trading 
gong, going about the introduction of such dealings in a conservative man- 
ner, he said. Toronto is not being rushed py the announcement from the 
Montreal Stock Exchange that trading is to start there on Oct. 1. Mr. 
Cuppia admitted that many New Yorkers have expressed a desire to see 
the Toronto and Montreal silver efforts consolidated, it being felt here that 
divided silver markets will prove ineffective. 


<-> 

Buffalo Clearing House Association Reduces Premium 
on Canadian Silver, Nickel and Copper 

The Buffalo “Courier Express’”’ reports that the Buffalo 
Clearing House Association on Sept. 20 announced a reduc- 
tion of the premium being paid on Canadian silver, nickel 
and copper coins. The effective date was Sept. 21; the paper 
from which we quote also said: 


The buying rate on these coins will be 144% under the Dominion’s pre- 
vailing paper rate. At present Canadian coins are brought by local banks 
at 4% less than the amount paid for Canadian paper currency, checks, 
drafts, &c. 

The Association pointed out that a revision in shipping cates has raised 
the cost of transportation of coins to Canada after being bought here. 

Application of the new ruling is only when banks buy Dominion coins 
from customers. In sales by banks coins will still be offered at the same 
rate as on other types of currency, which rate is a 344% premium. 

_ 


German Reichsbank Omits Dividend 

Berlin press advices Sept. 22 stated that for the first 
time since the old paper mark was inflated to enormous 
volume in 1923, the Reichsbank has omitted its 6% interim 
dividend on the ground that many shares are held abroad 
and that would necessitate transfer of much needed foreign 
exchange. From the New York “Sun’’ we quote the follow- 
ing further advices from Berlin Sept. 22: 


A 6% distribution would require only 9,000,000 marks. The records 
show that in 1923 the stockholders of the Reichsbank received a dividend 
of 1%% plus 1,000,000,000 paper marks a share. In the three following 
years 10% was paid and since then 12% yearly. 

<> 


Germany Orders Insurance Payments Abroad Be Made 
in Marks—Decrees No Foreign Exchange Available 
After Sept. 30 

In Associated Press advices from Berlin, Sept. 14, it is 
noted that Germany that day ordered her insurance com- 
panies and policy holders to make payments abroad in 
marks only. No foreign exchange will be available after 

Sept. 30, the Economics Minister decreed, for payment of 

insurance premiums or interest in foreign countries. The 

advices, appearing in the New York ‘‘Herald Tribune’’ of 

Sept. 15 added: 


German policies henceforth may promise payment only in marks, the 
decree provided, while existing foreign currency contracts in German 
Policies must be changed to the marks basis. Dollar contracts will be 
adapted on the basis of 2.50 marks to the dollar. it was set forth. Minister 
of Agriculture Walter Darre’s farm organization, pursuing its fats conserva- 
tion program, ordered German farmers not to buy margerine, but to use 
their own butter instead. 














—o 
Germany Curbs Dividend Transfer 
A London ‘‘Times’’ account from Berlin Sept. 21 is taken 
as follows from the New York ‘“Times’’: 


The Reichsbank has decided in pursuance of its drastic foreign exchange 
Policy not to transfer in foreign currency the dividend on Reichsbank shares 
owned abroad. 


- 
—_ 


Germany Bans High Prices for Foreign Products 
A London ‘“Times’’ dispatch from Berlin Sept. 25, is 
taken as follows from the New York ‘‘Times’’: 


Dr. Hjalmar Schacht, the Minister of Economics, has issued an order 
forbidding the sale of foreign products at unreasonably high prices. The 
raw material and foreign exchange situation, he declared, has led to the 
sale of foreign articles above the world market price. 

In the future no higher price is to be demanded for foreign goods than 
the prices generally prevailing in foreign markets at the time, together 
with the costs of transportation to Germany and the profit usual in the 
trade. Severe penalties are threatened for deliberate or even careless in- 
fractions of this order. 

“Germany only wants foreign goods if they are obtainable at a price 
consistent with the price in foreign markets,’’ Dr. Schacht said. 

Certain proprietary articles and specialties, such as English jams, potted 
meats and biscuits, are rapidly becoming unobtainable as the existing stocks 
are sold out. 





— 
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100,000 Visitors at Leipzig (Germany) Trade Fair— 
‘ Number of Foreign Buyers Increased 10% Over 


1933 

The Leipzig Trade Fair, held in Germany from Aug. 26 
to 30, inclusive, comprised 4,696 exhibits, an increase of 
7% over the last fall Fair, said an announcemt issued by 
the Leipzig Trade Fair, Inc. The Fair was attended by 
over 4,000 foreign buyers, an increase of 10% as compared 
with 1933, while the total number of visitors approached 
100,000. The following is also from the announcement: 


A gratifying increase was observed in the exhibits of textiles, building 
materials, household furnishings, the arts crafts and ceramics. The 
sales in all divisions are reported satisfactory, with a significant rise in 
foreign orders. This famous Fair is the great clearing house for extending 





German trade with foreign countries, and is now approaching its 1500th 
session. 
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A previous reference to the Fair was made in our issue 
of July 21, page 360. 


Sept. 29 1934 
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Nazi Regime Seeks to Unite All Churches in Germany 
in One Organization Under Control of Reich— 
Bishop Mueller Installed as First Primate—Oppo- 
sition Spreads Among Clergy 


Bishop Ludwig Mueller of Germany on Sept. 23 was in- 
stalled as the first Primate of the German Protestant 
Church. The importance of this ceremony is that it culmi- 
nated a drive by the officials of the Reich to organize all 
lévangelical Churches in the country into one body under 
Nazi control. Press reports from Berlin on Sept. 23 said that 
while Bishop Mueller was taking his oath of office hundreds 
of Protestant pastors throughout Germany were reading a 
manifesto signed by Dr. Karl Koch, of the opposition clergy, 
which declared that Bishop Mueller and his followers were 
no longer worthy members of the German Protestant Church, 


since they had sought to set up their rule by coercion of 
conscience. 


Dr. Mueller, in an address at Hanover, on Sept. 19, said 
that the time has come when every German must take his 
place in the Nazi ranks, regardless of whether or not he 
approved of National Sacialism. He added that the final 
goal is “one State, one people, and one church.” 

A Berlin dispatch of Sept. 23 to the New York “Herald 
Tribune” described the situation, in part, as follows: 


These opposition preachers, according to Dr. August Jaeger, Nazi Com- 
missar for the Evangelical Church, number one-third of all the Protestant 
pastors in Germany. 

Pastor Niemoeller, among others, read an opposition manifesto in his 
church this morning. The document began by quoting a speech delivered by 
Dr. Jaeger on Sept. 8 in Stuttgart, in which he said: ‘‘Creeds are capable 
of undergoing change. As our distant goal there stand before us the over- 
coming of confession and the elimination of religious divisions from the 
German people. We see one national church at the end of this develop- 
ment. This cannot be dictated but must come of itself.’’ 

The oppeition manifesto charged: ‘‘With this statement Dr. Jaeger has 
said that ecclesiastical creeds must be eliminated in favor of national ones, 
and that a Nordic-Christian mixed religion should take the place of the 
Christian faith, Thus the Reich Church goverrment abandons the faith 
and church of the Reformation.” 

The declaration then went on: 

‘‘We resent the heresy which strives for a German national church with a 
pseudo-Germanic wrapper. We do this because Primate Ludwig Mueller 
and his legal administrator, Dr. Jaeger, as well as all who follow them, 
have separated from the Ohristian community. They have left the ground 
of the Christian Church and renounced all their rights in it. The Christian 
Church must be recognized and complete in its separation. 

“The Reich church regime has succeeded, by its illegal intervention in 
removing from office, despite the loyal resistance of their congregations, 
all the legal church leaders and bishops, apart from Bavaria and Hanover, 
and depriving the congregations of their rights and setting up a regime of 
force. An attempt will now be made to complete this work still more 
strongly tian hitherto by the preaching of other gospels. 

‘In view of the danger which already has led in many places to an intol- 
erable coercion of conscience and to falsification of ecclesiastical preachings, 
the brothers of the Council of the Confessional Synod of the German Evan- 
gelical Church consider it a task imposed on them by God to fight, unterrified 
and persistently, that our Evangelical doctrines may continue to receive the 
good message. 

‘“‘Therefore, we demand that the ministers, elders and members of our 
congregations devote all their powers to uniting their congregations, so that 
the Church of the Gospel may be preserved for our people. Only a church 
founded on God’s Word, according to the Creed of the Reformation as 
represented in the Confessional Synod, is the legal German Evangelicai 
Church,” 


iin. 
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Secretary Hull Signs Multilateral Agreement Restrain- 
ing Use of Most-Favored-Nation Clause to Obtain 
Benefits of Certain Conventions—Pact Is Subject 
to Ratification by Senate 

Secretary of State Hull on Sept. 20 signed a multilateral 
agreement providing that the various parties thereto would 
undertake to refrain in invoking in their relations with one 
another the obligations of the most-favored-nation clause to 
obtain the benefits of certain other types of multilateral con- 
ventions. The United States is the first country to sign the 
agreement, which must be ratified by the Senate before it 
can become effective. The pact was formulated in accord- 
ance with a resolution adopted by the Seventh International 
Conference of American States, at Montevideo, on Dec. 24 
1933, and a resolution of the Governing Board of the Pan- 
American Union of June 27 1934. 

The new agreement was designed to encourage the use of 
multilateral conventions by reserving their advantage for 
countries which are willing to support them and which are 
willing to deny similar economic advantages to countries re- 
fusing support which rely for benefits upon most-favored- 
nation clauses in bilateral treaties. 

A Washington dispatch of Sept. 20 to the New York “Jour- 
nal of Commerce” added the following regarding the agree- 
ment: 

The multilateral economic conventions contemplated, as stated in Article I 


of the agreement, ‘‘are those of general applicability, which include a trade 
area of substantial size, which have as their objective the liberalization and! 
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promotion of international trade or other international economic intercourse, 
and which are open to adoption by all countries.’”” Any high contracting 
party may, however, under Article II, “demand from a State with which it 
maintains a treaty containing the most favored nation clause the fulfilment 
of that clause in so far as such high contracting party accords in fact to 
such State the benefits which it claims.” 

Under Article III any State may sign the agreement ad referendum, in 
which case the agreement shall not take effect with respect to such State 
until after its deposit of an instrument of ratification with the Pan-American 
Union. In the case of any signing party which does not sign the agreement 
ad referendum, the agreement shall take effect on the date of signature by 
such a party. 


<i 
—" 





Germany Informally Suggests Reciprocal Trade Agree- 
ment to State Department—Would Purchase Raw 
Materials from United States in Return for Fin- 
ished Products 


The German Government has unofficially discussed with 
the State Department the possibility of concluding a recipro- 
eal trade agreement, according to reports from Washington, 
Sept. 16. Secretary of State Hull indicated at a press con- 
ference, on Sept. 17, however, that the Department was not 
considering initiating such negotiations with Germany at the 
present time. Washington dispatches said that Germany 
suggested that her heavy industries would buy large quanti- 
ties of cotton, as well as copper, gasoline and other products, 
in the United States, shipping here in return machinery, pot- 
ash, chemicals, dyes and medical instruments. A Washing- 
t-n dispatch of Sept. 16 to the New York “Times’”’ commented 
on these suggestions, in part, as follows: 


With less than $100,000,000 in gold reportedly on hand for foreign trade, 
Germany is said to be in a position where she canrot buy unless she can sell. 
Large stocks of cotton and wool on hand are being rapidly depleted, and 
textile mills in Saxony, Berlin and in the region of Bremen are gaid to be 
facing the possibility of being unable to meet demands for prime necessities 
unless some such arrangement can be made. 


Rebuff Is Reported 


While neither the German Embassy nor the State Department will com- 
ment on the German suggestion nor give it official recognition, it is reported 
that the State Department is rebuffing attempts to discuss the situation 
officially or to make any reciprocal agreement. 

Besides the political difficulties of the situation and the difficulty of 
reaching any agreement while Germany is in default on interest payments 
on Dawes and Young Plan bonds, it is understood that the State Department 
has two reasons for not wanting to make an agreement. 

The first is that because of Government restriction of cotton growing and 
the drought, the United States has no very large surplus of cotton which it 
ig necessary to unload. The second lies in the fact that, with the depression, 
importation of machinery and manufactured products would glut an already 
uversupplied domestic market. 

In authoritative circles friendly to Germany, it is claimed, however, that, 
since the Reich has until recently imported from the United States, roughly, 
twice as much as she has sent us, a pickup of almost paralyzed business 
would be to our advantage. 

a 


Holland and Germany in Transfer Pact—All Trade 
Payments Between Two Countries to Be Made 
Through Clearing Accounts 


Negotiations between delegates of the German and Dutch 
Governments for an agreement for mutual transfer payments 
have reached a successful conclusion with the signature of a 
clearing treaty, it was indicated in advices from The Hague, 
Holland, Sept. 22, to the New York “Times,” which further 
reported: 


The treaty will go into effect only after the exchange of ratifications, but 
will apply provisionally as from Monday, Sept. 24, for Dutch overseas terri- 
tories as far as exports are concerned. 

According to the treaty, trade payments between Germany and Holland, 
including Dutch overseas territories, will be made in the future exclusively 
through clearing accounts. Not only payments arising from the exportation 
of goods, but also payments connected with expenses incurred in the German- 
Lutch exchange of commodities will be settled through such accounts. 

Protection of the interests of Dutch transit trade also is provided for in 
the treaty. 

Special governmental committees have been appointed to deal with ques- 
tions arising from the treaty. Of sums deposited in the Netherlands Bank 
by Dutch traders, a percentage will be placed at the disposal of the Reichs- 
bank at all times. An agreement also was reached for a settlement of the 
separate account of the Netherlands Bank with the Reichsbank. 


i 
—_ 





Anglo-German Pact on Trade Arranged—-Germany 
to Pay Through Bank of England 


A temporary arrangement for trade between Great Britain 
and Germany was announced on Sept. 24 as the outcome of 
negotiations in Berlin conducted by Sir Frederick Leith- 
Ross, financial adviser to the British Government. In mak- 
ing this known, a London cablegram, Sept. 24, to the New 
York “Times” added: 

It is to apply until the end of October or until a permanent agreement is 
reached. 

It gives assurance by Germany that exchange certificates authorizing pay- 
ment through a special account in the Bank of England will be issued for 
import into Germany of British goods to an extent corresponding to the 
present volume of imports into Germany. 

It adds, however, that transfer payments to Great Britain will still be 
dependent upon the unsold balance of the account not exceeding 5,000,000 
reichsmarks. The opinion in London is that the interim agreement will not 
improve the real trading position. 
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On Sept. 17, before the departure of Sir Frederick for 
Berlin to initiate discussions regarding the effect on British 
trade of the new German machinery for the control of im- 
ports, he faced a “united front” of British exporters of cot- 
ton, woolen and worsted yarns and coal, demanding that 
Germany must pay her debts in full. Advices to this effect 
are from a London account to the “Times,” which also said: 

A deputation, held to be the largest and most influential ever witnessed 
at Whitehall, represented 11 trade and industrial organizations. 

Germany’s restrictions on foreign exchange have left large debts owed to 
British exporters. Sir Frederick to-night estimated the figure approxi- 
mately at £1,750,000, a great deal of which, he said, was owed to cotton 
spinners. The spinners have refused further exports until the old debts are 
negotiated. 

The importance the British Government attaches to the “‘united front’’ 
was emphasized by the presence of prominent officials of the Board of Trade, 
Treasury, Foreign Office, Department of Overseas Trade and the Department 
of Mines. 

“Our policy will be chiefly dependent on the German attitude, and our 
plans are to await Germany’s proposals,’ Sir Frederick said. 

_———— 


United States and Soviet Union Resume Debt Negotia-. 
tions in Washington 


Secretary of State Huii announced on Sept. 21 that the 
United States and Soviet Russia had resumed negotiations 
for a settlement of approximately $500,000,000 in American 
claims against the Soviet Union. Formal talks between 
Mr. Hull and Ambassador Troyanovsky will be continued 
in Washington, he added. It was reported from Washington 
that Mr. Troyanovsky had sought resumption of negotia- 
tions on instructions from Moscow. After leaving the State 
Department Sept. 21, the Ambassador said he was ‘“‘a little 
more hopeful’’ of a successful outcome on the problems 
between the two Governments. A State Department an- 
nouncement on Sept. 21 said: ° 


The conversations between Secretary Hull, Assistant Secretary Moore, 
Mr. Robert F.. Kelley and Ambassador Troyanovsky relative to the financial’ 
and commercial relations between the two countries were resumed to-day 
under somewhat more favorable auspices than when the conversations were 
discontinued some days ago. 


The talks between Mr. Troyanovsky and Secretary Hull 
will be temporarily suspended next week, according to an 
announcement on Sept. 27, which said that the Soviet Am- 
bassador would return to Moscow on Oct. 3 to consult with 
his Foreign Office regarding the negotiations. 

A Washington dispatch of Sept. 21 to the New York 
‘“‘Times’’ summarized the recent history of the debt discus- 
sions as follows: 


Political factors have played a large role on both sides during the debt 
discussions. In Moscow, considerable resentment was aroused by tne 
passage of tne Johnson Act and by Attorney-General Cummings’s subse- 
quent ruling that the Soviet Union was in default under this Act as long as 
no settlement was made of the debt claims. 

This ruling moved the Export-Import Bank to announce that it would 
furnish no credits for trade deals with the Soviet Government, although 
that was the purpose for which the bank was formed. 

Although details of the negotiations have not been made public, Soviet 
representatives are reported to have insisted on an outright loan of $100,- 
000,000 for 20 years by this Government to the Soviet Government, In 
addition they have proposed that credits totaling $100,000,000 be advanced 
to American exporters by the Export-Import Bank for periods up to five 
years to finance purchases in this country. 

The Soviet negotiators insisted that these conditions be met before 
any discussion of the amount of American claims, and there the negotiations 
broke down. It is presumed that the Soviet Government is now willing 
to abandon the demand for an outright governmental loan. 


enneeaentint fracas 


Country’s Foreign Trade in August—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 26 issued its statement on the 
foreign trade of the United States for August and the eight 
months ended with August, with comparisons by months 
back to 1929. The report is as follows: 


United States exports increased in August. For the first time since 
July 1929 the value was higher than in the corresponding month of each 
of the three preceding years. ‘The increase of $10,200,000 in the value of 
exports was largely accounted for by the seasonal gains in shipments of 
tobacco, fruits, and grains and a larger movement of iumber, iron and steel 
mill products, machinery, and fertilizers. Shipments of aircraft and parts 
were sharply higher. 

Imports declined. The decrease of $7,700,000 in value was mainly by 
reason of smaller shipments of tin, crude rubber, expressed inedible oils and 
fats, raw hides and skins, burlaps, newsprint,jand coffee. ra 

Exports, including re-exports of foreign merchandise, were valued a 
$171,965,000 in comparison with $161,655,000 in July. General imports, 
which include goods entered for consumption immediately upon arrival, 
plus goods entered for storage in bonded warehouses, were valued at 
$119,515,000 as compared with $127,229,000 in July. The export surplus 
of merchandise totalled $52,450,000, an exceedingly large figure considering 
the size of the current values of foreign trade. 

Imports for consumption, which include goods entered immediately upon 
arrival plus withdrawals from bonded warehouses, declined for the third 
successive month. In August the value was $117,288,000 as compared 
with $124,010,000in July. Goods entered into bonded warehouses increased 
to a value of $20,503,000 from a value of $19,156,000 in July, while with- 
drawals from bonded warehouses increased from a value_of $15,937,000 in 
July to $18,276,000 in August. 

Ordinarily total exports advance about 4.5% in value from July to August, 
while general imports increase 4.3%. Thus the gain of 6.3% in the value 
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of exports in August was slightly in excess of the usual seasonal movement. 
The decrease of 6.1% in the value of imports, however, was contrary to the 
usual seasonal swing. On a 1923-25 base the seasonally adjusted index of 
export values was 49% compared with 48 in July. The seasonally adjusted 
index of imports on a 1923-25 base, reached the lowest point since May 
1933. It was 39% as against 43 in July. 

Compared with August of 1933, 1932 and 1931, the value of exports in 
August 1934 was respectively 31, 58, and 4% larger. Imports during August 
of this year, on the other hand, were 23% smaller in value than in the 
corresponding month of 1933, 31% larger than in 1932 and 28% smaller 
than in August of 1931. 

The average unit value (price) of exports averaged about 14% higher 
and of imports about 9% higher than in August 1933. In terms of actual 
quantities, exports were approximately 15% larger than in August 1933. 
Imports, on a quantity basis, were about 30% smaller than in August 1933, 
the peak of the inward rush of goods which followed the suspension of gold 
payments. 

TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND 
GENERAL IMPORTS 
(Preliminary figures for 1934 corrected to Sept. 25 1934) 

Merchandise 





August 
1934. | 1933. 


1,000 1,000 
Dollars. | Dollars. 
171,965 | 131,473 
119,515 | 154,918 


8 Months Ending Aug 
1934. 


1,000 
Dowuars. 
1,369,673 
1,110,074 





Increase (+-) 
Decrease(—) 


1,000 
Douars. 
+ 424,762 
+ 220,084 


| 1933. 


1,000 
Dollars. 

944,911 

889,990 











Imports 








Excess of exports... - 259,599 


Excess of imports - - -- 








Exports and Imports of Merchandise, by Months. 





1934. 1931. 


Exports, Including 
Re-exports— 





.090| 204,905 
+256 288 ,978 
192,638 274,856) 426,551 


1,369,673| 944,911/1,055,441|1,661,547|2,640,243/3,406,513 
1,674,994] 1,611,016/2,424,289)3,843,181/5,240,995 





8 months end. Aug -- 
12 months end. Dec_- 





General Imports— 
135,513 96 ,006 
83,748 
94,860 
88,412 
106.869 
122,197 
142,980 
154,918 
146,643 
150,867 
128, 
133,518 


889,990 
1,449,559 


135,520 
130,999 
131,189 
126,522 
112,276 
110,280 
79,421 
91,102 
98,411 
105,499 
104,468 
97,087 


917,309) 1,448,290)2,174,960/3,008,713 
1,322,774|2,090,63513,060,908/4,399,361 


310,968 
281,707 
300 460 


307.824 
284.683 





8 months end. Aug-.- 
12 months end. Dec_- 


1,110,074 























Gold and Silver. 





August 8 Months Ending Aug. 


1934. 





Increase (+-) 


1934, Decrease(—) 


1933. 1933. 


1,000 
Dollars. 


260,552 





1,000 
Dollars. 


14,556 
51,781 


1,000 
Dollars. 


81,473 


1,000 
Dollars. 


27,882 
956,628 


1,000 
Dollars. 


— 232,670 
+770,533 


Excess of exports - - -- 
Excess of imports. --- 928,746 
Silver— 
11,254 
43,750 





Excess of exports - - -- 
Excess of imports - - __ 

















20,188 32,496 





EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 








1932, | 1931. 


1,000 | 1,000 | 1,000 
-| Dollars.| Dollars.| Dollars. 

14| 107,863 54 
21,521 


128,211 
28,123 


16,741 
22,925 

380) 2 
85,375 





Ezports— 


4,994 
32,651 


260,552|809,379| 1,837 
366 ,652| 809,528) 466,794 





8 mos.end. Aug. 
12 mos. end Dec. 





128,479 
30,397 


34,913 
37,644 
19,238 
19,271 
16,715 
20,070 
20,037 
24,170 
27,957 
20,674 

4) 21,756 
1,687) 100,872 


8 mos. end. Aug./956,628) 186,095) 192,057|317,992 
12 mos. end. Dec. 193,197'363,315'612,119 
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TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES. 


Merchandise—Domestic Exports and Imports for Consumption by Months. 





1934. 1932. 
1,000 
Dollars. 
169,577 
159,594 
187,379 
176,513 
157,165 
167,935 
159,111 
169,832 


1933. 


1,000 
Dollars. 


1931. 





Domestic Exports— 








1,347,107| 927,790 1,628,070) 2,604, 140/3,346,856 





tton— 
128,737 
125,010 


92,718 183,284| 316,705| 358,872 


127,170 


883,686 
—_- 

Hungary Pays Additional 10% of Feb. 1 and Aug. 1 1934 
Coupons of State Loan of 1924—50% Previously 
Paid—Rulings on Bonds by New York Stock Ex- 
change 

Speyer & Co., as American fiscal agents, have been 
requested by the trustees of the State loan of the Kingdom 
of Hungary 1924, to announce that the Hungarian Govern- 
ment has provided foriegn currencies for payment of a sum 
equal to 10% of the unpaid part of the coupons which ma- 
tured in February and August 1934 (whereof 50% has already 
been paid) in full settlement of the balances due on those 
coupons. The firm, on Sept. 25, said: 


As directed by the trustees, Speyer & Co. are prepared to make the above- 
mentioned payments on partly paid coupons, due Feb. 1 and Aug. 1 1934, 
of the above dollar bonds, and coupon holders desiring to accept such pay- 
ment must surrender their coupons for final cancellation, on or after Oct. 1 


1934, but not later than April 1 1935, accompanied by appropriate letter of 
transmittal. 


The following rulings on the bonds by the New York 
Stock Exchange were issued on Sept. 27 by Ashbel Green, 
Secretary: 


149,516 
916,304! 1,443,577'2,242,583'2,942,451 























8 months end. Aug__'1,071,264 





NEW YORK STOCK EXCHANGE 
Committee on Securities 
Sept. 27 1934 
Notice having been received that payment of $1.875 on the Feb. 1 1934, 
coupon (50% paid) and $1.875 on the Aug. 1 1934, coupon (50% paid), 
per $1,000 bond, will be made on and after Oct. 1 1934, but not later 
than April 1 1935, on surrender of said coupons from Kingdom of Hungary, 
state loan of 1924 (American issue) 7 }2 % sinking fund gold bonds, due 1944. 
The Committee on Securitics rules that beginning Oct. | 1934, the said 
bonds may be dealt in as follows: 
(a) ‘‘with Feb. 1 1934 (50% paid), Aug. 1 1934 (50% paid) and subse- 
quent coupons attached”’; 
(b) ‘‘vith Fen. 1 1935, and subsequent coupons attached.”’ 
That bids and offers shall be considered as being for nonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
ASHBEL GREEN, Secretary. 


tin 
<Q 





Tax-Exempt Stock Transfers to Be Accompanied by 
Form of Certification in New York State 

The New York Stock Exchange on Sept. 24 advised its 
members that Frank S. McCaffrey, Director of the Stock 
Transfer Bureau of the Department of Taxation and Finance 
of New York State, had stated that deliveries or transfers of 
stock by a broker to a customer, for whom and upon whose 
order he has purchased stock, are exempt from tax but must 
be accompanied by a form of certification which the Depart- 
ment of Taxation and Finance has drawn up. Mr. McCaf- 
frey pointed out that his office had never hitherto set up 
such a certification and then detailed the form which it to be 
followed in such transactions in the future. The text of the 
communication from the Stock Exchange is given below: 


NEW YORK STOCK EXCHANGE 
Office of the Secretary 
Sept. 24 1934. 
To the Members: 

The following communication, dated Sept. 20 1934, has been received from 
Frank S. McCaffrey, Director, Stock Transfer Tax Bureau, Department of 
Taxation and Finance of the State of New York: 

‘Under Sections 270 and 270-A of the stock transfer tax law deliveries or 
transfers of stock to a broker for sale, and deliveries or transfers by a broker 
to a customer for whom and upon whose order he has purchased stock, are 
exempt from tax. We require on such transactions that a certification be 
imprinted on the certificates setting forth why a tax was not paid. 

“In an opinion of the Attorney-General, dated June 6 1930, he held that 
transfers of stock from one broker to another, upon specific direction of the 
customer in each particular case to hold such stock for the purpose of sale, 
were not taxable transfers if accompanied by a certificate setting forth the 
facts in each instance. This office has never set up a certification to be 
used under such circumstance. 
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“This letter is to advise you that when transactions of that nature occur 
wherein stock is transferred from one broker to another under this exempt 
provision, the following certification must accompany each certificate so 
transferred, and may be a rubber stamp imprint thereon: 

*“**We hereby certify that the transfer of of the 
within shares, represents a transfer from one brokerage firm to a new brok- 
erage firm, of stock held for the purpose of sale or in connection with the 
purchase thereof, which stock is transferred pursuant to an express written 
request now in our possession from the customer for whom the stock was 
held and is not for the purpose of the broker for whom it was held.’ 





(Broker’s signature.) 
ASHBEL GREEN, Secretary. 





—_— 


Remaining Outstanding Bonds of $30,000,000, 30-Year 
544% Gold Bond Loan Called for Redemption by 
Sweden 

The National debt office of the Kingdom of Sweden 
(Riksgaldskontoret) has announced that it will redeem on 
Nov. 1 all of the remaining outstanding bonds of the $30,000,- 
000, 30-year 514% gold bonds floated in the United States 
in 1924 by a group headed by the National City Co. of New 
York. Early this year $16,791,000 of the $30,000,000 bond 
issue were converted into kroner bonds. The bonds have 
ranged between a low of 102 and a high of 10934 during the 
current year, it was stated. An announcement issued in the 
matter said: 

The bonds will be redeemed at 100% of the principal and the holders are 
requested to present them together with all coupons appertaining thereto 
maturing after Nov. 1 1934, at the head office of the National City Bank of 
New York, fiscal agent of theloan. After this redemption date the bonds will 
cease to bear interest. The National debt office of the Kingdom of Sweden 
has offered to purchase such bonds through the National City Bank on and 


after Oct. 1, at the face amount thereof in dollars with interest up to Nov. 1 
1934, the date of redemption. 


ip. 
— 





Payment to be Made Shortly on August Coupons on 
Bonds of Roumania Monopolies Institute Stabiliza- 
tion and Development Loan of 1929 


The Roumanian Legation in Washington is notifying 
holders of Kingdom of Roumania Monopolies Institute 7% 
guaranteed external sinking fund gold bonds stabilization and 
development loan of 1929 dollar bonds, that the funds des- 
tined for the payment of the last August coupons, in accord- 
ance with the plan agreed upon in Paris on July 26, have been 
deposited with the paying agents in all the countries where 
such payments are to be made. It was stated that payments 
will be made as soon as certain technical arrangements, which 
are now under consideration, have been concluded. 

A further announcement stating the date of payment and 
the details of the plan will be made shortly, the Legation said. 

_@p—_ 


Irish Free State Draws Part of External Loan Sinking 
Fund 5% Gold Bonds Due Nov. 1 1960 for Re- 
demption 

The National City Bank of New York, as American fiscal 
agent has announced that it is notifying holders of Irish Free 

State (Saorstat Eireann) External Loan Sinking Fund 5% 

gold bonds, due Nov. 1 1960, that there has been drawn by 

lot for redemption by operation of the sinking fund, on Nov. 1 

1934, at a price equivalent to 100% of the principal amount, 

$18,000 aggregate principal amount of these bonds. Holders 

of these bonds, the announcement said, are requested to sur- 
render same with all unmatured interest coupons attached 
thereto, at the head office of The National City Bank of 

New York, 55 Wall Street, New York. 


_——— 


$2,577,300 of Italian External Loan Sinking Fund 7% 
Gold Bonds Drawn for Redemption Through 
Sinking Fund 

Announcement has been made by J. P. Morgan & Co., as 
sinking fund administrator, that it is notifying holders of 

Kingdom of Italy external loan sinking fund 7% gold bonds, 

due Dec. 1 1951, that $2,577,300 principal amount of the 

bonds have been drawn by lot for redemption at par on Dec. 1 

1934, out of sinking fund moneys available. Bonds which 

have been drawn will be redeemed and paid upon presenta- 

tion and surrender at the office of the sinking fund admin- 
strator on and after Dec. 1, after which date interest on the 
drawn bonds will cease. 

a 


French Government Announces Terms of Payment of 
Oct. 1 Coupons of 514% Gold Bonds of April, 1937 
The French Government announces to-day (Sept. 29) 

that Oct. 1 coupons of the 544% gold bonds of April 1 1937, 

payable at the office of J. P. Morgan & Co. in New York 

City, are also payable at the Caisse Centrale due Tresor 

Public in Paris at the rate of 25.5171122 franes to the dollar. 

It also stated that these coupons until further notice are 

payable at the option of the holder at the office of J. P. 

Morgan & Co. in United States currency at the dollar 
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equivalent of 25.5171122 francs per dollar of face value upon 


the basis of the exchange rate on Paris at the time of presenta- 
tion. 


a 


New York Stock Exchange Names 10 ‘“Outsiders’’ to 
Attend Meetings of Governing Committee—A. A. 
Berle Jr. and Fred I. Kent Among Those Named 
as Advisory Group 

The Governing Committee of the New York Stock Ex- 
change, in accordance with a resolution adopted July 5, has 
invited 10 men, non-members of the Exchange, to attend 
meetings of the Governing Committee until the first regular 
meeting in July 1935, and to serve upon such special and 
standing committees as the Governing Committee may desig- 
nate. The group will serve in an advisory capacity. Five of 
the group are partners of member firms of the Stock Ex- 
change. They are: 

Gayer G. Dominick, partner of Dominick & Dominick. 

Donald G. Geddes, partner of Clark, Dodge & Co. 

John M. Hancock, partner of Lehman Brothers. 

Robert Abercrombie Lovett, partner of Brown Brothers Harriman & Co. 

Joseph R. Swan, partner of Edward B. Smith & Co., and formerly Pres- 
ident of The Guaranty Co. 

The others named by the Governing Committee follow: 


Adolf A. Berle Jr., Chamberlain of the City of New York. 
George H. Houston, President of The Baldwin Locomotive Works and 
Chairman of the Durable Goods Industries Committee. 


Fred I. Kent, formetly Foreign Exchange Comptroller of the Federal 
Resecve Bank of New York. 


Roy B. White, President of The Western Union Telegraph Co. 
Frederick E. Williamson, President of the New York Central Railroad Co. 


In its issue of Sept. 27 the ‘““Wall Street Journal” stated: 

In selecting members of the advisory committee who are not affiliated 
with Stock Exchange circles, the Exchange has gone far afield to secure a 
personnel representative of many different lines of activity. Fred I. Kent, 
banker, and an important figure with the American Bankers’ Association, 
formerly was vice-President of the Bankers Trust Co. He is also a student 
of note in the field of international affairs. As Comptroller of foreign ex- 
change with the New York Federal Reserve Bank, he was virtually in control 
of foreign exchange operations for a time. 

Adolf A. Berle Jr., before accepting the position as City Chamberlain, was 
a prominent figure in the Roosevelt advisory group affiliated with the 
Reconstruction Finance Corporation. 


Roy B. White and Frederick E. Williamson are essentially railroad execu- 
tives. Prior to becoming President of Western Union Telegraph Co., Mr. 
White was President of Central Railroad of New Jersey. Mr. Williamson 
has been with the New York Central for many years, having left for several 
years to become President of the Chicago, Burlington & Quincy Railroad. 

George H. Houston, prominent industrialist, and head of the Durable 
Goods Committee, also is President of Baldwin Locomotive Works. 

The resolution adopted July 5 (referred to in our issue of 
July 7, page 45) provided for the appointment of not more 
than 10 persons. either members of the Exchange or of firms 
registered thereon, or non-members. The special group is 
appointed for a one-year period and its members are per- 
mitted to participate in the deliberations of the Governing 
Committee, or other committees on which they may serve, 
but have no vote. 

a 
Ruling of Attorney General Cummings on Guaranty 
By Government of Bonds of HOLC and Federal 
Farm Mortgage Corporation—Letter of Secretary 
Morgenthau 

A ruling by U. S. Attorney General Cummings defining 
the unconditional guarantee by the Federal Government of 
bonds of the Home Owners’ Loan Corporation and the Federal 
Farm Mortgage Corporation was made public this week by the 
Tresury Department. The latter’s action, it was indicated in 
Washington advices Sept. 25 to the New York ‘“‘Times’’ was 
prompted as a result of the concern of Treasury officials over 
a spread of several points in the market for United States 
Government bonds and those of the FFMC and the HOLC. 
The Treasury, under the ruling takes the view that the 
guarantee applicable to the Corporation bonds is not merely 
a guarantee of collection but is an actual guarantee of pay- 
ment. 

The Attorney General’s ruling was embodied in letters 
addressed by Secretary of the Treasury Morgenthau to John 
H. Fahey chairman of the Federal Home Loan Bank Board, 
and W. I. Myers, governor of the Farm Credit Administra- 
tion. As given in a dispatch from Washington Sept. 25 to 
the New York ‘Herald Tribune’’ the letter to Mr. Fahey 
reads as follows: 


September 10, 1934. 

My Dear Mr. Fahey—Reference is made to your inquiry respecting 
the government guarantee of the bonds of the Home Owner's Loan Corp., 
issued under the amendment of April 17, 1934, to the home owners loan act 
of 1933. 

Section 4 (C) of the act, as so amended, provides. 

‘*Such bonds shall be fully and upeandionaly guaranteed both as to 
interest and principal by the United States, and such guaranty shall be 
expressed on the facethereof” . . . 

‘The bonds issued pursuant thereto recite upon their face, over the signa- 
ture of the Secretary of the Treasury, that this bond is fully and uncondi- 
tionally guaranteed both as to interest and principal by the United States."’ 

The Treasury takes the view that this guaranty is a guaranty of payment 
—not merely of collection—with the effect that should your corporation 
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fail to pay upon demand, when due, the principal of, or interest on these 
bonds, the United States would be obligated to make such payments im- 
mediately without requiring the respective holders first to proceed against 
your corporation. 

Cites Attorney General's Ruling 


The Attorney General in an opinion to the Secretary of the Treasury, 
dated Sept. 14, 1934, has confirmed the correctness of this view. The 
opinion reads in part as follows. 


“The guaranty being stated by the statute as full and unconditional, 
there is no occasion to consider whether a condition should be implied. The 
separate provision that the Secretary of the Tr shall pay if the 
corporation is unable to pay upon demand is no part of the guaranty, but 
merely a provision for carrying it out in the only reasonably conceivable 
contingency that would require such action. 

‘‘Considering the foregoing, it is my opinion that if . . . the cor- 
poraticn should fail, upon demand by a bona fide and accredited holder, 
to pay either principal or interest when due, the United States would 
thereupon become obligated to make such payment and its obligation would 
not be conditioned upon the institution of any proceeding by the bond- 
holder against the corporation."’ 

Very truly yours, 
H. MORGENTHAU, JR., 
Secretary of the Treasury. 
JOHN H. FAHEY, Chairman, 
Federal Home Loan Bank Board, 
Washington, D.C. 


~— 


Trading in United States Government Bonds Five 
Times Greater Than Trading in All Securities on 
New York Stock Exchange 


Trading in United States Government bonds is still the 
most active for any group of securities in the country, 
C. J. Devine & Co., Inc., specialists in Government bonds, 
point out in a study of the market situation made public 
Sept. 24. Some evidence of the activity of the over-the- 
counter Government bond market is furnished by the firm’s 
estimate of a turnover of $50,000,000,000 during the first 
eight months of 1934, which is more than five times greater 
than the dollar value of all stocks and bonds traded on the 
New York Stock Exchange during the same period. 

The over-the-counter turnover in Government bonds for 
the eight-month period, based upon the volume of the 10 
leading firms, which handle about 90% of the total, is, 
it is stated, approximately equal to the estimated $50,- 
000,000,000 turnover for the full year 1933, which was the 
record year for all time. 

During the same eight-month period the dollar value of 
all securities traded on the New York Stock Exchange 
aggregated $8,574,000,000, of which $5,958,000,000 repre- 
sented the value of stocks and $2,616,000,000 the par 
value of all bonds. Further evidence of the size of the 
over-the-counter dealings in Governments is furnished by 
the fact that on some exceptionally active days the turnover 
will reach a billion dollars. 
<> 
Regulations Issued by Federal Reserve Board Gov- 

erning Margin Requirements Under Securities 
Exchange Act—Notice of New York Federal Reserve 
Bank and Securities and Exchange Commission 


Regarding Postponement of Effective Date—Pro- 
visions In Effect Oct. 1 

Incident to the issuance on Sept. 27 by the Federal Re- 
terve Board of regulations governing margin requirements 
under the Securities Exchange Act of 1934, J. H. Case, 
Federal Reserve Agent of the Federal Reserve Bank of New 
York, has issued a circular to members of national securities 
exchanges, brokers$and dealers in securities and banking 
institutions in the local Reserve District, in which he directs 
attention to the following statement prefacing the regula- 
tions: 

In order that persons affected by Regulation T of the Federal Reserve 
Board might have additional time after Oct. 1 1934 within which to familiar- 
ize themselves with this regulation, the Securities and Exchange Com- 
mission has exempted, until midnight of Oct. 14 1934, from the operation 
of Sections 7 (a), 7 (c), 7 (d), 8 (a) and 12 (a) of the Securities Exchange 
Act of 1934 and all regulations promulgated thereunder, all securities, 
whether registered or not, except securities as to which the Commission 
has refused to grant or has denied registration. 

Attention is also directed to the following statement on 
the cover page of the Regulation T: 

Inquiries Regarding These Regulations 


It is suggested that all inquiries as to these regulations be addressed first 
to the securities exchange of which the persons making the inquiries are 
members or the facilities of which are used for their transactions. 

In the event the exchange officials desire information as to such questions, 
they should make inquiry of the Federal Reserve Agent at the Federal 
Reserve bank of their district. 

In turn the Federal Reserve Agent may make inquiry of the Board as to 
any question that needs the Board’s determination. 

All answers made by the Board to such inquiries will be distributed to all 
exchanges through the federal Reserve Agents. 


The Securities Exchange Commission in making public 
its rule suspending the operation of the margin requirements 
until Oct. 15, pointed out that other provisions of the 
Securities Exchange Act will go into effect Oct. 1. As to 
this the Commission said: 


The effect of this exemption should be carefully noted. It temporarily 
releases all securities whether registered or not, except those to which the 











Commission has refused to grant or has denied registration, from the blanket 
prohibition against trading in securities not registered or exempted from 
registration. It further suspends for the same period as to these securities 
the margin provisions of the Securities Exchange Act, and the restrictions 
on borrowing by brokers or dealers. 

All other provisions of the Act will become operative on Oct. 1 1934 as to 
all securities exempted by this regulation. Particular attention is directed 
to the following sections which will go into effect on that date. 

Section 8 (d), which prevents lending of customers’ securities without 
the written consent of the customer; 

Section 9, which penalizes manipulation of security prices. 

Section 11 (b), which restricts the activities of specialists. 

Section 11 (d), which outlaws extensions of credit on a newly-issued 
security by a broker who, as a dealer, participated in the distribution of 
the security, and required hrokers to disclose to the customers the capacity 
in which they execute customers’ orders. 

Section 16 (b), which gives issuers a right of action against their directors 
or officers or owners of more than 10% of any equity security of any issuer, 
for any profits made by purchase and sale or sale and purchase within a 
period of six months of any equity security of the issuer. 

Section 16 (c), which penalizes short selling of any equity security by 
any officer or director of its issuer or any owner of more than 10% of any 
equity security of the same issuer; and 

Section 18, which grants to purchasers who have relied on statements 
filed with the Commission civil remedies against those responsible for any 
misinformation therein. 


The Commissions ruling of Sept. 28 reads as follows: 

Rule AN-3 providing period of adjustment. 

Whereas it is necessary and appropriate in the punlic interest, and for 
the protection of investors, to provide a period of adjustment, and immedi- 
ately after Oct. 1, 1934, in order to permit the compilation of accurate 
recoi.ds and the dissemination to members of exchanges and the public of 
information relating to all securities which are registered on national securi- 
ties exchanges, exempted securities and securities listed or admitted to 
unlisted tsading privileges on exempted exchanges, so that members of 
exchanges, brokers and dealers will know whether or not they are dealing in 
such securities, and will not unwittingly incur penalities attached to partici- 
pation in transactions in securities not so registered, exempted, or listed or 
admitted to unlisted trading privileges on exempted exchanges, and also 
in order to provide a period of time for members of exchanges and the public 
to familiarize themselves with the rules and regulations of the Securities 
and Exchange Commission and the Federal Reserve Board, and whereas 
the Federal Reserve Board has expressly requested such a period of adjust- 
ment to permit brokers, dealers, margin clerks and other employees of such 
brokers and dealers to conform their conduct to the regulations of the 
FRB, and generally in order that the ousiness world may accommodate 
its course of dealing to the requirements of law with a minimum of friction 
and inconvenience, the Securities and Exchange Commission has determined 
that, until midnight of the 14th of October, it is desirable in the public 
interest that trading in all securities, whether registered or not, except those 
securities which the comniission has refused to grant or has denied registra- 
tion, be continued without restriction except for such undesirable practices 
as have been specifically declared to be unlawful by the Securities Exchange 
Act. To that end the commission promulgates Rule AN-3. toad 

kule AN-3. All securities, whether registered or not, shall, in the ab- 
sence uf the commission’s refusal to grant or of its denial of registration, 
be exempt until midnight of Oct. 14, 1934, from the operation of Sections 
7 (a), (c), (d), 8 (a), and 12 (a) of the SEA of 1934, and all regulations 
promulgated thereunder. 





$< @>— 


Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission announced on 
Sept. 24 the filing for registration under the Securities Act 
of 1933 of 11 additional security issues, Nos. 1113-1122, and 
No. 107, which is a refiling of a statement previously with- 
drawn. The proposed issues total slightly over $7,000,000. 
The issues, said the Commission, may be grouped as follows: 


a ee a $1,997,875 
Pg EO SS ne oan ap ee nna 1,616,730 
ETE TON ode bine deem ccbndctncuanienis 3,477,500 


Registration statements (1113-1122) are listed as follows: 


General Industries Corp., Ltd. (2-1113, Form G-1), Los Angeles, Calif., 
prop»sing to offer Producing Landowners’ 01] Kovalty Interests totaling 
$125,000. The interests are in a 320-acre tract in the Carwile farm lease, 
West Wheeler County Pooi, Wheeler County, Tex. The smallest interest to 
be created is 1/500 interest in the aggregate interest, equivalent to 1/1,600 
interest in the total 320-acre tract. (One-fifth royalty acre interest of the 
whole tract.) One-fifth royalty acre (1/1,600) interests are to be offered 
for $250 each and in multiples thereof. Operating companies are the Texas 
Corp. and the Mid-Continent Petroleum Co. E. OC. Webb, Los Angeles, is 
President of the issuing company. 

Hamilton Realty Corp. (2-1114, Form E-1), 1250 Broadway, New York 
City, N. Y., proposing an issue of $500,000 in 5% 10-year first mortgage 
bonds, in a reorganization plan for the acquisition of the Hamilton Hotel, 
Washington, D. ©. The bonde are to constitute a first mortgage on the 
Hamilton Hotel. Issuer is to acquire the hotel for $300,000 in cash and the 
$500,000 in bonds. The bonds, or proceeds thereof, are to be distributed to 
the Hamilton Hotel Corp. for its bondholders, who have deposited their 
bonds with a committee now holding all the stock of the Hamilton Hotel 
Corp. Officers of the issuing corporation are Diederich A. Christoffers, 
President ; Francis P. Varmaelen, Vice-President, and Hubert A. Connelly, 
Secretary-Treasurer, all of New York City. 

Petroleum Producers, Inc. (2-1115, Form A-1), proposing a $532,500 
issue of class A common stock of $1 par value. Issuer was incorporated in 
Delaware, May 10 1934, and intends to acquire land and equipment for the 
production of oil and gas. Property rights are owned in Michigan. A total 
of 375,000 shares, paying an 8c. non-cumulative dividend, are to be offered 
as follows: First 100,000 shares at $1; next 75,000 shares at $1.25; next 
75,000 shares at $1.50; next 75,000 shares at $1.75; next 45,000 shares at 
¢2. Five thousand shares are to be given to the dealers, Miller-Murray  Co.. 
New York, in lieu of selling expenses, and these will be offered by the dealers 
at $1 per share. Among the officers of the issuing company are Granville 


C. Berlin, President, and Andrew F. Kralik, Secretary-Treasurer, both of 
Detroit, Mich. 

Keystone-Westmoreland Corp. (2-1116, Form A-1), incorporated Aug. 21 
1934, in Greensburg, Pa., to deal in stocks, bonds, mortgages, &c. (but not 
to underwrite issues). 
stock totaling $150,000. 


The company proposes to issue common and class A 
A total of 10,000 common shares of $1 par value, 
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and 1,400 class A shares of $100 par value are to be offered at par. Gibson 
C. Kurtz is President, and George W. Maxwell, Secretary-Treasurer of the 
company, both of Greensburg, Pa. 

Sigua Manganese Corp. (2-1137, Form A-1), New York, N. Y., a Delaware 
corporation, organized May 31 1934, to develop and mine manganese claims 
and to conduct a general manganese mining and sales business in Cuba. A 
$250,000 issue of common stock is proposed, 25,000 $10 par shares to be 
offered at par. The company’s officers are Luis Batlle, Santiago, Cuba 
President ; W. Albanos, Holguin, Cuba, Vice-President, and E. Mora, New 
York City. Secretary-Treasurer. 

Chester Imes (2-1115, Form G1), Oklahoma City, Okla., offering frac- 
tional oil royalty interests in a 1€0-acre tract known as the Gypsum-Campion 
lease, Chescent Pool, logan County, Okla. Aggregate amount of the inter- 
ests to be offered is $165,375, covering 378 1/960ths (63 acres) of the tract. 
Smallest fractional intcrest to be created is 4/¥€0th of the aggregate interest. 
Offering prices for the interests will vary from $437.50 for 1/960th interest 
(1/6 acre) to $2,625 for 1/160th interest (1 acre). Operator of the tract 
is Gypsy Oil Co., Tulsa, Okla. Product is purchased by Carter Oil Co., 
Tulsa, Okla. (oil), and Eason Oil Co., Enid, Okla. (gas). 

Annuities, Inc, (2-1119, Form A-1), Washington, D. C., a Maryland corpo- 
tation, organized May 17 1934, as a general finance, loan and investment 
business to deal ond invest in real estate first mortgages, building and loan 
association securities, and Government obligations, and to act as agent or 
broker for fire and life insurance companies. Common stock amounting to 
$525,000 is to be issued, 5,000 shares of $100 par value to be offered at 
$105 a share. CO/fficers of the company are Ralph S. Scott, Cabin John, Md., 
President; Wm. §. Stockett Jr., Washington, D. C., Wice-President, and 
Frank Joy Hopkins, Takoma Park, Md., Secretary. 

Group Securities, Inc. (2-1120, Form A-1), Jersey City, N. J., an invest- 
ment company organized by Fenner & Beane (formerly Fenner, Beane & 
Ungerleider) and Distributors Group, Inc., and incorporated Dec. 5 1933 in 
Delaware. An issue of $),616,730 of capital stock is proposed, 1,601,0C0 
management shares to be offered at $1 per share plus management costs and 
1,000 shares of cach of 17 clusses of stock at prices ranging from 67c. to 
$1.25 per share. Principal officers are Hugh W Long, New York, Chairman 
of the Board; John Sherman Myers, New York, President; T. F. Chalker, 
Jersey City, N. J., Treasurer, and Leslie L. Vivian, New York, Secretary. 

Amador Mother Lode Mining Co. (2-1121, Form A-1), Reno, Nev., a gold 
and silver mining company organized July 2 1934. An issue of $200,000 in 
treasury common stock is proposed, 1,000,000 shares, of 5c. par value, to be 
issued at an opening price of 15c., subsequently to be varied as exploration 
and development work warrants. Amouvg the officers of the company are 
0. E. Chaney, Reno, Nev., President; E. A. Stent, Jackson, Calif., Vice- 
President ; Thomas Hedgepath, Jackson, Calif., Treasurer, and Fred W. 
McKechnie Jr., Reno, Nev., Secretary. 

Manufacturers Finance Co. (2-1122, Form E-1), Baltimore, Md., dealers 
in open accounts, acceptances, drafts and other commercial paper, proposing 
an issue of $2,977,500 of 3%4-year 5% collateral trust notes, series A, to 
refund present 10-year 6% collateral trust gold notes, series A, outstanding 
issue maturing April 1 1935, together with $22,500 in new notes to he 
sold for cash. The offer of exchange, to be at par dollar for dollar, will 
be made on or after, Oct. 1 1934, up to Apri] 1 1935. Thereafter the unex- 
changed balance of the proposed issue will be offered to the public. Amorg 
the officers of the company are V. G. Dunnington, President ; H. L. Benson, 
Treasurer, and W. D. Foeke, Secretary, all of Baltimore, Md. 

Paradise Gold Mines Co. (2-107, Form A-1), Denver, Colo., proposing an 
issue of $50,000 in common shares under a declaration of trust. A total of 
5,000,000 shares are to be offered at 1c. per share. The company is in the 
business of acquiring mining properties and in carrying on mining for 
precious metals. Officers are C. D. Clarke Jr., President, and F. B. Searle, 
Secretary, both of Denver, Colo. Application for registration of this issue, 
previously filed and withdrawn, is now refiled. 


In making public the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of Sept. 22, page 1788. 
———— > ———_ 


Hope that Requirements for Registration Under Se- 
curities Act Will Be Revised—Views of Directors 
of United States Chamber of Commerce on this 
Act and Securities Exchange Act 

The hope that the requirements for the registration of 
securities under the Securities Act of 1933 will be carefully 
revised, is expressed by the Board of Directors of the Cham- 
ber of Commerce of the United States. The directors also 
urge that the temporary requirements under the Securities 

Exchange Act for the listing of securities ‘“‘be continued for 

a sufficient period to determine the best methods of assuring 

that public good and not injury will result.’’ The Board’s 

views on the administration of the Stock Exchange and 

Securities Acts as contained in Washington advices to the 

New York “Herald Tribune’’ follow: 


To the Board of Directors: 

It is recommended that business men and their organizations extend 
all possible co-operation to the Securities and Exchange Commission in 
the development of its administration of the Securities Exchange Act and 
the amended Securities Act of 1933. The announced intent of the commis- 
sion to avoid disruption of iegitimate business practices and discouragement 
of the marketing of desirable securities is vo be commended. 

The Securities Exchange Act presents so many compiexities that a 
policy of making haste slowly will permit orderly adjustments to new 
rules and regulations. These must be devised with attention not only 
to the requirements of the low but also to the efficient operation of the 
organized security markets. The temporary requisements for the list- 
ing of securities should be continued for a sufficient period to determine 
the nest methods of assuring that public good and not injury will result. 
Much inquiry will be needed to perfect these requirements and to deal 
with intricate problems presented by unlisted securities, over-the-counter 
trading and other matters. 


Clear Securities Rules Held Needed 


The Securities Act of 1933 has been the source of unnecessary difficulties. 
The recent amendments and the new administration of its provisions offer 
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opportunity for policies that will remove some of the discouragements 
to the flotation of legitimate issues needed to enable industry and com- 
merce to increase employment and overcome the depression. 

It is to be hoped that the requirements for registration of securities 
under that Act will be carefully re,ised. Much information heretofore 
required has been archaic, unavailable or unimportant for the main pur- 
pose of the Act, and the expense and annoyance have been improvident 
and harmful. New importance attaches to the rulings to be adupted 
since the law now permits complete reliance upon them in defense of un- 
founded attacks upon a business. There is need for clear and simple 
rulings to provide reasonable standards with which to operate. 

Se much depends upon able administration of both Acts, and correc- 
tion of unjudicious features, that a co-operative attitude upon the part 
of both the commmission and competent business will be in the public 
interest and will assist in producing a stimulus, instead of impediment, 
to recovery efforts. 
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Fifty Registration Statements Filed Under Federal 
Securities Act During August—Valued at $92,- 
191,259—793 Statements Filed with FTC to End 
of August 

lifty registration statements filed with the Federal Trade 
Commission under the Seeurities Act of 1933 became effective 
during the month of August 1934, that Commission an- 
nounced Sept. 20. Securities proposed to be issued by the 
registrants of these 50 statements total in value $92,191,- 
258.62, the Commission said. These figures compare with 42 
statements becoming effective during July 1934, with a value 
of $113,081,101.38. The figures in the August statement in- 
clude all issues becoming effective during that month, in- 
cluding certificates of deposit and reorganization issues. 
The Commission further announced : 

The August effectives include 25 industrial 
a value of $35,328,530.96. 

There were 7 financial statements becoming effective during August with 
a value of $11,019,760. 

Reorganization statements becoming effective during the month numbered 
18 with a valve of $45,842,967.66. 

The amount of fees paid into the Federal Treasury by registrants of the 
50 statements becoming effective during August was $9,461.93. 

August was the last month of the adiministration of the Securities Act of 
1933 by the Federal Trade Commission. At the beginning of September, 
administration of that act was transferred to the Securities and Exchange 
Commission. During the nearly 14 months of administration of the Securi- 
ties Act of 1933 by the Federal Trade Commission, the total number of 
registration statements filed with the Commission and becoming effective 
was 793. They involved security issues having a total value of $1,161,- 
375,431.58, and the total amount of fees paid into the Federal Treasury by 
the registrants was $120,863.85. 


SUMMARY OF DATA ”O AUG. 31 1934 


or commercial issues having 












































No. of Amount Amount 
Type of Issuers State- of of 
ments Fees Offering 
In ustrials— $ $ 
EE Ih aviaiied wsdtin bein abe se wes 322 28,941.63 263,511,254.92 
Ss ike ec ckenrd sno dicmmmionn a6 <= ioe 911,200.00 
OF Ser Bec ndacs scheeodsuwtnnexa 316 28,941.63 262,600 054.92 
OP TAGE GE Bbc ccowswcowssuave 25 3.632.44 35,328,530.96 
341 32,574.07 297 ,928,585.88 
Financtals— 
A ee eb esdabadatasanscasssinwnn 195 67,050.93 668 ,223,766.07 
DE TE OF AU. a ccdccsnctsnisoned 7 1,101.98 11,019,760.00 
202 68,161.91 679 ,243.526.07 
Reorganizattons— 
DE pichcacdinisorecnaadeiinn tea 233 15,400.16 138 ,502,518.64 
Dk igitxccnbsiswnemanenandane Sh siete 142,166.67 
BUG SOU Ba beck dmadsccndanvesase 232 15,400.16 138,360,351.97 
Per aOR CF BAPE. oo ncavcccccscssces 18% 4,727.51 45,842 ,967.66 
250 20,127.67 184,203,319.63 
Totals— 
Pe Abb udsienatndte animes 743 111,401.72 | 1,069,184,172.96 
ee SE C6 Bin ec dcwcansneensnnee 50 9,461.93 92,191,258.62 
RR eh ee Moen 793 120,863.65 | 1,161,375,431.58 





a Includes three stop orders and three withdrawals suspending statements effeo- 
tive prior to July 31 1934. 
b Represents one withdrawal of statement effective prior to July 31 1934. 


The figures of registrations in July were given in our issue 
of Aug. 25, page 1171. 
———_<g——___—_— 


Loans by Non-member Banks to Members of Stock 
Exchanges and Security Dealers—Provision Em- 
bodied in Regulations of Federal Reserve Board 

In the regulations issued on Sept. 28 by the Federal Reserve 

Board governing margin requirements under the Securities 

Exchange Act of 1934 provision is made whereby non-member 

banks may loan to brokers. As to this it was noted in the 

Washington advices to the New York ‘Journal of Com- 

merce’’: 


The law does not permit brokers to borrow on registered securities from 
other than member banks and such other banks as agree to comply with its 
provisions and those of the two laws named above. The regulations provide 
for uch agreements to be entered into by non-member institutions. 


Incident to the Board’s regulations, J. H. Case, Reserve 
Agent of the Federal Reserve Bank of New York in a circular 
(No. 1425) dated Sept. 28, addressed to banking institutions 
in the New York Reserve District, says in part: 


I am sending this present circular to banking institutions in this district 
to call their attention to Section 11 of Regulation T regarding qualification 
of non-member banking institutions to lend to members of national] secur- 
ities exchanges and brokers and dealers in securities. I enclose three copies 
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of F.R.B. Form T-1, which, as explained in Section 11 of Regulation T, 1s 
the form of agreement that should be executed and delivered to me in 
duplicate by any banking institution having its principa) office in this 
district which is not a member of the Federal Reserve System and which 
desires to qualify, pursuant to the provisions of sub-section (a) of Section 8 
of the Securities Exchange Act of 1934, as a bank from which it is lawful for 
any member of a national securities exchange or any broker or dealer who 
transacts business in securities through the medium of any such member, 
to borrow in the ordinary course of business as a broker or dealer on regis- 
tered securities (other than exempted securities) . 

Copies of F.R B. Form T-2, for use by banking institutions of the classes 
referred to in sub-section (b) of Section 11 of Regulation T, are also available 
at this bank and will be furnished upon request. 

Each non-member banking institution desiring to qualify, pursuant to the 
provisions of sub-section (a) of Section 8 of the Securities Exchange Act of 
1934 and Section 11 of Regulation T of the Federal Reserve Board, should, 
as promptly as possible and in any event prior to Oct. 15 1934, file with me 
in duplicate original an agreement on F.R.B. Form T-1 (or on F.RB. 
Form T-2 in the case of any banking institution of a class referred to in sub- 
section (b) of Section 11 of Regulation T) accompanied by proof of the 
authorization of the execution of such agreement in the manner provided 
in such form. 


The regulations are given in full elsewhere in this issue 
to-day. 





—— 
New Underwriting and Investment Firm of 
Lazard Freres & Co., Inc., Opens 

Lazard Freres & Co., Ine., formed to engage in under- 
writing and to conduct a general investment securities 
business, began functioning on Sept. 25 at 15 Nassau Street, 
New York City. Its formation, announced on Aug. 2, 
is an outgrowth of the old international banking firm of 
Lazard Freres. The officers of the new company include 
Frank Altschul, Chairman of the board of directors; Stanley 
A. Russell, President; John D. Harrison, Vice-President; 
Lester W. Perrin, Secretary and Treasurer, and Arvid E. 
Taube and Randolph P. Compton, Assistant Vice-Presidents. 
All of the partners of Lazard Freres, together with certain 
officers of the corporation, will constitute the board of 
directors of Lazard Freres & Co. It was stated tha‘ there 
will be no change in the partnership of Lazard Freres. 
It will maintain its traditional relationships with associated 
firms in Paris and London and will continue its present 
business as members of the New York Stock Exchange. 

The formation of the new company was referred to in 
our issue of Aug. 4, page 683. It is understood that its 


capital will be made up of $5,000,000 of preferred stock, 
and 6,000 shares of non-par common stock. 
President Russell, commenting on the new undertaking, 


said: 

It is my firm belief that the business of underwriting, distributing and 
dealing in sound corporate and municipal bonds is an essential phase of 
our National economy and, despite existing uncertainties, presents un- 
usual opportunities for constructive effort on the part of investment 
bankers. This conviction, shared by all my associates, has led to the 
formation of Lazard Freres & Co., Inc., with a background of investment 
experience covering more than 50 years in this country and Europe. With 
faith in the continued growth and development of this country we believe 
that corporations and municipalities, in the future as in the past, will 
require capital for expansion as well as refunding purposes, and that there 
will be a demand for sound securities on the part of institutions and in- 
vestors. 

The attitude towards honest business displayed by the recently-ap- 
pointed Securities and Exchange Commission has encouraged us in the 
belief that the time is opportune for entering the underwriting and general 
investment field. Those in the financial community who have had oc- 
casion to follow the developing policies of the new Commission have been 
much heartened by the clear indication it has given of its understanding 
of the problem presented by the capital issue market. As and when 
the requirements of business and industry demand an increased volume 
of corporate underwritings we share the hope that regulatory measures, 
which in great part have much merit, may be so modified as to afford a 
maximum of protection to the investor and a minimum of interference 
with proper and conservative business. In the development of such 
business, it is our hope that Lazard Freres & Co., Inc., may play an ap- 
propriate part. 

<i 


SEC Issues Regulations Regarding Reports to Be Made 
by Corporation Officers Dealing in Own Stock and 
Those Engaged in Arbitrage Transactions—New 
York Stock Exchange Sends New Rules to Heads 
of Companies Having Listed Securities 


The Committee on Stock List of the New York Stock 
Exchange on Sept. 21 transmitted to the heads of all cor- 
porations having securities listed on the Exchange a copy 
of a communication from the Securities and Exchange Com- 
mission, together with Release No. 9 of the SEC, amending 
Rule NA 1 of the Rules and Regulations of Aug. 13 1934, 
and promulgating two new rules covering transactions by 
officers of corporations in securities and arbitrage trans- 
actions. The new rules are concerned principally with 
forms to be used in reporting the transactions mentioned. 
The Stock Exchange points out that the rule regarding 
arbitrage provides that if such transactions are conducted 
in equity securities of a corporation having a registered 
equity security by directors or officers of the registered 
company, “such directors or officers shall account to the 
company for the profits arising from such transactions.” 
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This ruling was referred to in our issue of Sept. 22, page 1788. 

The communication from the SEC states that with regard 
to monthly reports provided for in Section 16-A of the 
Securities and Exchange Act, no reports are to be made 
except when there has been a change in ownership during a 
month subsequent to October, 1934. The SEC also says 
that a report must be made following the registration of a 
security, if such registration is not a temporary registration 
of a security already listed. 


The text of the letter from the Stock Exchange is given 
below: 
Sept. 21 1934. 
To the Presidents of All Corporations 
Having Securities Listed Upon the 
New York Stock Exchange 


At the request of the Securities and Exchange Commission, we are 
transmitting to you copy of their letter to the New York Stock Exchange 
of Sept. 18 1934 and of Release No. 9, which amends Rule NA 1 of the Rules 
and Regulations of Aug. 13 1934 and promulgates two new rules, known 
as NB land ND 1. Copies of Forms 5 and 6 will be furnished to you by 
the Exchange upon request. 

In addition to the explanatory matter contained in the letter to the Ex- 
change from the Commission, dated Sept. 18 1934, it seems advisable to 
anticipate possible questions by the following further comments: 

Attention is called to the new sub-sections (b), (c) and (d) of Rule NA 1. 

Rule NA 1 (b) has no bearing upon securities temporarily registered. 

Rule NA 1 (c) provides that persons who, subsequent to temporary 
registration of an equity security, newly acquire the reporting status as 
officers, directors or large equity security holders (as defined by the Act) 
must make initial reports upon Form 6 at the time of acquiring this status, 
if this occurs on or after Nov. 1 1934, even in the event of securities tem- 
porarily registered under Rule JE 1, although persons who were officers, 
directors or large equity security holders at the time of such temporary 
registration are not required to file reports initially, but only in the event 
of changes in ownership in November or succeeding months. 

In the case of new and permanent registrations, Form 5 is used if the 
person had acquired the reporting status prior to such registration, and 
must be filed on or before the tenth day of the following calendar month, 
and Form 6 is used by persons newly acquiring the reporting status for 
such new and permanent registrations after Oct. 1 1934, such reports to be 
filed on or before the tenth day following the day on which such persons 
acquired the reporting status. 

Those persons making reports which show sales or purchases will be 
interested in Rule NB 1. 

Arbitrageurs will be interested in Rule ND 1. Particular attention is 
called to the fact that under Section 16 (d) it is provided that Section 16 
as a whole shall not apply to foreign or domestic arbitrage transactions 
unless made in contravention of such rules and regulations as the Commis- 
sion may adopt, and that in this Rule ND 1 it is provided that, if such 
arbitrage transactions are conducted in equity securities of a corporation 
having a registered equity security by directors or officers of the regis- 
tered company, such directors or officers shall account to the company for 
the profits arising from such transactions. 

Large equity security holders (as defined) are under Rule ND 1 exempted 
from the provisions of Section 16 (d) in regard to the prohibition of short 
sales when conducted in connection with arbitrage transactions. 

Yours very truly, 
COMMITTEE ON STOCK LIST, 
J. M. B. HOXSEY, 
Executive Assistant. 


We also quote the text of the communication from the 
SEC, together with that of Release No. 9, mentioned in 
the communication: 


SECURITIES AND EXCHANGE COMMISSION 
Washington 
Sept. 18 1934. 
New York Stock Exchange, 
11 Wall Street, New York, N. Y. 


Gentlemen—Enclosed you will find a copy of Release No. 9, including an 
amendment to Rule NA 1, regarding reports to be filed under Section 16-/a) 
of the Securities and Exchange Act, and two additional rules, NB 1 and 
ND 1, concerning, respectively, transactions originating prior to Oct. 1 
1934 and arbitrage transactions. 

Owing to the large number of questions which have arisen regarding the 
application of Section 16 and the rules thereunder, it is suggested that you 
communicate to your listed companies the following explanation of some 
of the problems which seem to have been especially subject to misunder- 
standing. 

With regard to the monthly reports provided for in Section 16-(a), no 
reports are to be made except when there has been a change in ownership 
during a month subsequent to October, 1934. Every change of owner- 
ship must be reported even if, as a result of balancing purchases and sales, 
there has been no net change in holdings éver the month. These reports 
of changes are to be filed on Form 4 directly by officers and directors and 
by any person who, at any time during such month, has been directly or 
indirectly the beneficial owner of more than 10 per centum of any class of 
any equity security (other than an exempted security) registered upon a 
National securities exchange, even though no such stock is held at the end 
of the month. 

In addition to the monthly reports above discussed, a report must be 
made following the registration of a security, if such registration is not a 
temporary registration of a security already listed. In the case of securities 
temporarily registered, directors, officers and principal security holders 
need make no report at the time of registration. 

A third type of report required under Section 16 is called for in the case 
where a person becomes a director, officer, or holder of more than 10% of 
an equity security on or after Nov. 1 1934 (or at any time on or after 
Oct. 1 1934, if the registration is not the temporary registration of a secur- 
ity already listed). In this third type of case, a report must be filed on 
Form 6, unless, by virtue of being already a member of the class of persons 
required to make reports with respect to the same security, the holder files 
a statement on Form 4 for the same month. 

A corporation holding more than 10% of one of its own classes of equity 
securities, either as treasury stock or in the name of an officer, must make 
reports required by Rule NA 1. An officer holding in his name but for the 
benefit of the corporation need not report such holding. 

The word ‘“‘person’”’ in the foregoing paragraphs should be construed to 
cover any individual or corporation, including any holding company, 
holding stock of the registered company. 
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If the company where stock is registered has a class of eauity stock which 
is not listed or registered, officers and directors must report any changes of 
their holdings in the unregistered stock just as they would report such 
changes in the registered stock. 

A person who 1s not an officer or director of a listed company need not 
report his holdings and transactions in any unregistered equity security 
uniess he is the holder of more than 10 per cent of a registered equity secur- 
aty (other than an exempted security), in which case his holdings and trans- 
actions in all of the equity securities of the listed company in which he is a 
principai stockholder are to be reported. If, however, such stockholder 
holds more than 10 per centum in the unregistered equity security of a 
listed company and less than 10 per centum in the listed and registered 
security, no report is necessary. 

All of these reports should be made by the director, officer, or stock- 
holder and not by the corporation. They are to be made directly to the 
exchange and to the Commission. 

Note that the definition of ‘‘equity security’’ contained in the Act is 
broader than that which is ordinarily attributed to the term. It means 
any stock or similar security , whether preferred or otherwise, or any security, 
even though it might be a first mortgage bond, which is convertible into 
an equity security, o: which carries any warrant or right to subscribe to 
or purchase an equity security. It also includes any warrant or right 
which is detached from other securities, but which conveys the right to 
subscribe to or purchase an equity security. The Commission may make 
rules covering other securities which will define them as ‘‘equity securities.’’ 

To avoid confusion, it should be noted that, although the Act provides 
that, in applications for registration other than temporary registration of 
securities already listed, the corporations should report each security 
holder of record holding more than 10 per centum of any class of any equity 
security of the issuer (other than an exempted security): nevertheless, the 
obligation to make individual reports by large stockholders, as distinguished 
from officers and directors, depends upon the beneficial ownership, directly 
or indirectly, of such equity stock, and not upon the matter of record. 

If an equity security is listed upon more than one exchange, a separate 
report should be filed with each exchange and a duplicate original of each 
such separate report with the Commission. 

Work is now in progress in developing a definition of ‘‘beneficial owner,”’ 
as used in Section 16 and Rule NA 1. We would appreciate your informing 
us of any particular problems that you have met bearing on this matter, 
in order that they may be considered in the drafting of possible regulations. 
Very truly yours, 

BALDWIN B. BANE, 
Executive Administrator. 
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SECURITIES AND EXCHANGE COMMISSION 


Washington, D.C. 
Release No. 9 Sept. 18 1934. 

Rule NA 1, as promulgated Aug. 13 1934, is hereby amended to read 
as follows: 

Rule NA 1. Reports Under Section 16-(a). (a) All equity securities 
temporarily registered pursuant to Rule JE 1 shall be exempted securities 
for purposes of allprovisions of Section 16-‘a) up to and including Oct. 31 
1934. Thereafter, so long as such temporary registration remains effec- 
tive, such securities shall be exempted securities for purposes of that pro- 
vision of Section 16 (a) which requires the filing of a statement of ownership 
at the time of the registration of an equity security. None of the reports 
provided for in Section 16-(a) need be made except as provided in the Rules 
and Regulations. This Rule shall not affect the applicability of Sec- 
tion 16-(b) or (c). 

(b) In the case of an equity security (other than an exempted security) 
which is registered pursuant to Section 12-(b) or (c)—but not in the case of 
an equity security which is temporarily registered pursuant to Rule JE 1— 
every person who at the time such registration becomes effective is directly 
or indirectly the beneficial owner of more than 10 per cent of any class of 
such security or a director or an officer of the issuer of such security, shall 
file with the exchange a statement on Form 5 (and a duplicate original 
thereof with the Commission) of the amount of all equity securities of such 
issuer, whether registered or not, so beneficially owned by him at the time 
such registration became effective, and of all changes in such ownership 
that have occurred thereafter during the calendar month in which such 
registration became effective. Such statement must be received by the 
Commission and the exchange on or before the tenth day of the following 
calendar month. Ifsuch person files a statement pursuant to paragraph (d) 
of this Rule for the same calendar month in respect of the same securities, 
he need not file an additional statement pursuant to this paragraph. 

(c) Every person who, on or after Nov. 1 1934, in the case of an equity 
security temporarily registered pursuant to Rule JE 1, or on or after Oct. 1 
1934, in thecase of an equity security registered pursuant to Section 12-(b) 
or (c), becomes directly or indirectly the beneficial owner of more than 10 
per cent of any class of such security (other than an exempted security), 
or becomes a director or an officer of the issuer of such security, shall file 
with the exchange a statement on Form 6 (and a duplicate original thereof 
with the Commission) of the amount of all equity securities of such issue:, 
whether registered or not, so beneficially owned by him immediately after 
becoming such beneficial owner, director or officer. Such statement must 
be received by the Commission and the exchange on or before the tenth day 
following the day on which such person has become such beneficial owner, 
director or officer. If such person at the time of becoming such beneficial 
owner is already a director or officer of such issuer, or at the time of becom- 
ing such director is already such beneficial owner or officer, or at the time 
of becoming such officer is already such beneficial owner or director, he 
need not file the statement required by chis paragraph, provided that prior 
to such tenth day and during the calendar month in which he has become 
such beneficial owner, director or officer, there has been a change in his 
beneficial ownership which will require him to file a statement pursuant 
to paragraph (d) of this Rule, with respect to the same securities. 

(d) For every month subsequent to October, 1934, every person who at 
any time during such month has been directly or indirectly the beneficial 
owner of more than 10 per cent of any class of any equity security (other 
than an exempted security), which is registered on a National securities 
exchange, or a director or an officer of the issuer of such security, shall, if 
there has been any change during such month in his ownership of any equity 
security of such issuer, whether registered or not, file with the exchange a 
statement on Form 4 (and a duplicate original thereof with the Commission) 
indicating his ownership at the close of the calendar month and such changes 
in his ownership as have occurred during such calendar month. Such 
statements must be received by the Commission and the exchange on or 
before the tenth day of the month following that which they cover. 

Rule NB 1. Ezemption of Certuin Transactions Originating Prior to 
Oct. 1 1934, from Section 16-(b). A purchase which is effected before Oct. 1 
1934 followed by a sale after Oct. 1 1934, within six months of such purchase, 
or a sale which is effected before Oct. 1 1934 followed by a purchase afte: 
Oct. 1 1934, within six months of such sale, shal] be exempt from the pro- 
visions of Section 16-(b). 
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Rule ND 1. Arbitrage Transactions Under Section 16. It shall be un- 
lawful for any director or officer of an issuer of an equity security which is 
registered on a National securities exchange to effect any foreign or domes- 
tic arbitrage transaction in any equity security of such issuer, whether 
registered or not, unless hé shall include such transaction in the statements 
required by Section 16-(a) and Rule NA i, and shall account to such issuer 
for the profits arising from such transaction, as provided in Section 16-(b). 
The provisions of Section 16-(c) shall not apply to such arbitrage transac- 
tions. The provisions of Rule NA 1 and of Section 16 shall not apply to 
any bona fide foreign or domestic arbitrage transaction in so far as it is 
effected by any person other than such director or officer of the issuer of 
such security. 


1971 
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Officers Elected to Unit of Savings Bank Association 
of State of New York—G. S. Downing Named 
Chairman of Group Five. 

George S. Downing, President of the Jamaica Savings 
Bank, Jamaica, Queens, was elected Chairman of Group 
Five Division of the Savings Bank Association of the State 
of New York at the Group’s annual meeting. Mr. Downing 
was previously Vice-President of the Bank of the Man- 
hattan Co., New York City, and prior to that time Treasurer 
of the Long Island Bond & Mortgage Guarantee Co. 

Ray C. Shepherd of the Dime Savings Bank, Brooklyn, 
was made Secretary-Treasurer of the Group. Members 
were elected to the Executive Committee as follows: David 
Lanman, President of the Brooklyn Savings Bank, Chair- 
man; Richard J. Wulff, President, Fulton Savings Bank, 
Brook:yn, and Frank S. Harlow, Secretary of the Greenpoint 
Savings Bank, Brook_yn. 
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New York Stock Exchange Firms of Russell, Miller & 
Co. and A. O. Slaughter, Anderson & Fox to Con- 
solidate Under Title of Slaughter & Russell 

The brokerage houses of Russell, Miller & Co. and A. O. 
Slaughter, Anderson & Fox will be consolidated as of Mon- 
day, Oct. 1, according to a‘joint announcement by the two 
firms on Sept. 20. The name of the new firm, which will 
continue to operate offices in New York, Chicago, and on the 
coast, will be “Slaughter & Russell.” 

Pacific Coast offices will be maintained in San Francisco, 
Los Angeles, Oakland, Del Monte, Hollywood, Portland and 
Seattle. 

Slaughter & Russell will hold two memberships on both 
the New York Stock Exchange and the Chicago Board of 
Trade and also memberships on a large number of other 
principal security and commodity exchanges of the United 
States and Canada. The San Francisco “Chronicle’’ of 
Sept. 20, in noting the union of the firms, furthermore said: 


fhe new partnership will be composed of the following members of the 
two merging firms, the partners of Slaughter & Russell being Benjamin fF. 
Pepper, Henry P. Russell, Kingman Douglass, Walter G. Van Pelt, Samuel 
W. Atkins, member of the New York Stock Exchange; Harry B. Butcher, 
Joseph Clendenin Jr., Robert de Vecchi, Dean Dillman, Reginald O. Dun- 
hill, Lawrence W. Fox Jr., Raymond F. McNally, Lawrence McK. Miller, 
Eric L. Pedley, C. R. Coster Steers, member of the New York Stock Ex- 
change: Kenneth Walsh, William G. Devereux, limited partner, and Roth- 
well M. Sheriff, limited partner. 
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Brokerage Firm of Filer & Co. Files Voluntary Petition 
in Bankruptcy—Suspended by New York Stock 
and New York Curb Exchanges 

On Sept. 27 Allen L. Lindley, Vice-President of the New 
York Stock Exchange, made the following announcement to 
the members from the rostrum of the Exchange: 

“The Committee on Business Conduct was advised this morning by Filer 
& Co. that this firm had to-day (Sept. 27) filed a voluntary petition in 
bankruptcy. Accordingly, Wilfred H. Fritts, the Poard member of the 
firm, has been suspended pursuant to Section 2, Article X V1, of the Con- 
stitution of the Exchange. 

‘*We have also been advised by Filer & Co. that no losses will be sustained 
by the public because no customers are involved.”’ 

Shortly after the Stock Exchange suspension, the New 
York Curb Exchange took similar action, suspending the firm 
from associate membership. 

Members of the failed firm, which has offices at 39 Broad- 
way, this city, are Leo J. Filer, Albert Kastan and William 
H. Fritts. The special partners are J. Manheimer and 
Aletta E. Filer. In the petition, which was filed before 
Judge Knox in the Federal Court, assets were estimated at 
$76,511, including the membership on the Stock Exchange, 
while liabilities were estimated at $154,461. The firm 
operated as specialists on the floor of the Stock Exchange 
and had no customers, so that the public is not involved. 
From the New York “Times” of yesterday (Sept. 28) we 
quote the following: 

Among the stocks in which the firm acted as specialists were Belding 
Heminway, Calumet and Hecla, Eastman Kodak, Fox Film, Houston Oil, 
Philip Morris, Goodyear, National Power and Light, Wilcox Oil, Youngs- 
town Sheet and Tube, Phoenix Hosiery and New York Dock. The firm 
became a member of the Stock Exchange on Sept. 29 1928. 

The petition in bankruptcy, filed by Messis. Filer, Kastan & Fritts, set 


forth that Jacob Manheimer, a limited partner, had a Stave Supreme Court 
action asking for dissolution of the firm and the appointment of himself as 
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receiver. Judge Knox, at the request of the petitioners, restrained any 
action in that case temporarily and appointed Edwin M. Otterbourg to 
act as receiver under a $5,000 bond. ‘ 

The New York “Herald Tribune” of Sept. 28, in its 
account of the failure, had the following to say in part: 

At the office of the firm it was said that no statement would be made for 
the present. [he Stock Exchange lists Filer & Co. as being ‘“‘at’’ Ira 
Haupt & Co., and it is understood that the clearing of the insolvent firm 
was done py the Haupt organization. Although the Stock Exchange did 
not make the information public and the firms themselves would make no 
comment, it is reliably understood that the commission business was handled 
through the Haupt firm, which therefore assumed responsibility for the 
accounts, which resulted in ‘‘no losses being sustaincd by the public." 
Ira Haupt & Co. are in no way connected with the insolvency of the s‘iler 
firm. 

In the petition of bankruptcy, filed in Federal Court before Judge John 
©. Knox yesterday (Sept. 27) assets were estimated at $76,511, including 
the Exchange membership of Mr. Fritts. accounts receivable, furniture, 
fixtures and cash in banks. Liabilities, the petition says, total $154.461, 
with no indebtedness due to customers. The liabilities include indebted- 
ness of $32,305 to {ra Haupt & Co., and $28,564 to Bernard L. Mensch, both 
secured by liens on the sale of the firm's Exchange membership. 

——_—~<>—__——_ 


New York Banks Ceasing to Act as Postal Depositaries 
—Unable to Employ Funds Profitably 

Because of their inability to employ postal savings funds 
profitably a number of New York banking institutions have 
ceased to act as depositaries for such funds. The banks, it 
is pointed out, are unwilling to pay the postal system 244% 
on deposits on which they can obtain only a fraction of that 
amount. According to the New York “Sun” of Sept. 20, 
the names of the local banks were contained in a long list of 
banks throughout the country that had severed their relations 
with the postal system in the week ended Sept. 15. The 
“Sun” in part also stated: 

The New York banks that have decided to quit trying to make ends meet 
on the reception of postal deposits and their reinvestment, are the Bank of 
New York & Trust Co., Irving Trust Co., Chemical Bank & Trust Co., 
Bank of the Manhattan Co. and New York Trust Co. It is expected that 
the list will be swelled rapidly and that if conditions under which deposits 
are received and reinvested do not change, practically all in the city will 
cease to be depositaries. 

The banks to-day were inclined to anticipate criticism to the effect that 
they had gladly accepted postal deposits when there was a good profit 
in them but were throwing out the business just as soon as it became 
unprofitable. The answer was that these postal deposits have been carried 
by the banks at a loss for more than a year. One bank said it had been 
losing on the deal for nearly two years. 

In normai times it is customary for the system to place 85% of its deposits 
with commercial banks, but recently many banks in all parts of the country 
have been either refusing to take new deposits from the system or have 
actually been turning back the funds to the system. It is now estimated 


oe not more than 66% of the system's deposits are with the commercial 
nks. 

Normally $10,000,000 to $20,000,000 of postal savings funds are in 
custody of the Treasury but now the amount is much greater. It has been 
estimated that in the second quarter of this year the banks refused $187,- 
000,000 of new deposits. 

It is expected that the Treasury will be called upon to take into its custody 
hundreds of millions of dollars of postal deposits now held in commercial 
banks. If the commercial banks had been willing to tie these postal funds 
up in long term Government bonds, there would have been a profit in 
continuing to take them. That, however, is not the commercial bank’s 
idea of proper liquidity for demand deposits. If the Treasury adheres to 
the same standards followed by the banks, the burden of carrying an un- 
profitable block of deposits will fall back on the Government instead of on 
the commercial! banks. 

Other New York banks, including Central Hanover Bank & Trust Co., 
Guaranty Trust Co. and Bankers Trust Co., ceased to act as depositaries 
many weeks ago. 

——_~<+>- —— 


22% Interest Rate on Savings Deposits Predicted by 
H. T. Kinsey, President of New York State Savings 
Bank Association 

The prediction was made by Henry T. Kinsey, President 
of the Williamsburgh Savings Bank of Brooklyn, N. Y., in 
an address to the State Savings Bank Association in con- 

vention at Norwich, Conn., on Sept. 20, that by Jan. 1 

interest on savings accounts in the metropolitan savings 

banks would be 244%. This rate, he said, would enable 
banks to recuperate and it would place banks on their feet 
again. Mr. Kinsey is also President of the State Savings 

Bank Association of New York. The Hartford “Courant,” 

from which we take the foregoing, also stated: 


The convention adopted a motion authorizing the President of the 
Association to co-operate with neighboring States in efforts to improve 
the mortgage situation. 

—— > 


Meeting of Reserve City Bankers Association—Central 
Bank Not Discussed—To Devote Efforts Towards 
Use of Bank Credit to Combat Unemployment 


It was made known on Sept. 23 by Lyman E. Wakefield, 
President of the Reserve City Bankers Association. that 
the Association will not make recommendations to Congress 
regarding banking legislation. The Chicago ‘Journal of 
Commerece’’ of Sept. 24, thus quoting Mr. Wakefield, also 
reported him as saying that the purpose of the meeting held 
this week was to determine if the field is open to the pre- 
paration of new reports similar to that on insurance of bank 
deposits which the organization issued early this year. 
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In addition to serving as President of the Association, 
Mr. Wakefield is Chairmar of its Special Policy Com- 
mittee, which met in Chicago on Sept. 23 and 24. In 
indicating that the Central Bank issue was not considered 
at the meeting the “Journal of Commerce’’ (Chicago) had 
the following to say in its Sept. 24 issue: 


Central Bank Not Discussed 

The question of the possible organization of a Government-controlled 
Central Bank to supplant the Federal Reserve System was not discussed 
at the first meeting yesterday and will not be in subsequent sessions, 
Mr. Wakefield stated. He added that this subject, which is causing con- 
cern in banking circles, will not be covered by reports or recommendations 
of the committee. The committee has ‘‘no ideas or commitments’ re- 
garding formation of a Central Bank, he said. 

Concerning the demand from some quarters for more liberal loaning 
policies by commercial banks, Mr. Wakefield said. ‘‘No ballyhoo method 
of credit expansion which creates undue losses can be indulged in without 
banks finding the means of making those who deal with them bear the 
burden. 

‘‘No burden of tax or other expenditure can be imposed on banks unless 
banks find a means of collecting the cost from those who deal with them.” 

He explained that the purpose of the Association is to make factual and 
technical studies on trends in banking. 

“‘Our interest is the interest of those who deal with banks because the 
future of banking is dependent on the ability of banks properly to serve 
the public. It should be remembered that no laws or statutes that con- 
trol transactions in banks can be made which do not directly affect those 
who deal with them.’’ 

Eighteen bankers from various parts of the country were present at 
yesterday’s meeting. Those from Chicago were John H. Hogan, Vice- 
President, Continental Illinois National Bank & Trust Co.; Harold V. 
Amberg and Walter Lichtenstein, Vice-Presidents, First National Bank, 
and Laurence B. Robbins, Vice-President, Northern Trust Co. 


From the same paper Sept. 25 we take the following: 


Mr. Wakefield said the Association would devote efforts toward con- 
vincing people with credit lines already established that through em- 
ployment of bank funds in their business they can create work and increase 
Payrolls. ~ 


Sept. 29 1934 


Large Loans Recovery Factor 

It is the large prospective borrowers and the potential effect of their 
activities on the business situation and not small loans to individuals and 
little concerns which are the main factors in recovery, he stated. 

The group has the ‘‘greatest sympathy with the present rehabilitation 
Program,” he declared. Other members stated that banks in various 
sections of the country are making many loans under the Federal housing 
program and that bankers are co-operating fully in the plan. 

Mr. Wakefield said the committee reached the conclusion that means 
can be worked out through co-operation of the Government and banks 
by which small loans of secondary grade can be accomplished. 

The group, he stated, sees no reason for uneasiness concerning the 
credit of the Federal Government, which he declared was ‘‘the best in 
the world.” ... 

The Association has retained Professor Herbert Reed of Cornell Uni- 
versity to make a study of the present banking situation. From the 
same faculty as Professor Warren, advocate of dollar devaluation, Professor 
Reed is a student of the Federal Reserve System and a member of the 
New York State Banking Depa;tment. 

The next gathering of the special committee will be held in Washington 
late in October at the time of the American Bankers Association annual 
convention. 


Mr. Wakefield is President of the First National Bank 
& Trust Co. of Minneapolis. 
—_——-—~<> 
Proposal for Central Bank and Its Significance— 
Guaranty Trust Co. of New York, in_Pointing 
Out Dangers, Says That in Addition to Extending 
Government Control Over Banking, It Would 
Put Entire Economic Life of Country Under Public 
Regulation 
The Guaranty Trust Co. of New York points out that 
among the legislative proposals that are likely to be brought 
before the next Congress, none is of more interest or of more 
vital importance than the plan for a governmentally-con- 
trolled Central Bank. The proposal for a Central Bank and 
its significance is discussed by the company in “The Guar- 
anty Survey,” its review of business and financial conditions 
in the United States and abroad, published Sept. 24. Accord- 
ing to “The Survey,” “the most ominous possibilities of such 
a proposal lie not in the fact that it would extend the control 
of the Government over the business of banking, but that it 
would alter the nature of the banking process in such a 
way as to place the entire economic life of the country under 
the regulation of public officials. Continuing, “The Survey” 
says: 
Inflationary Aspects 
The nature of the plan cannot be fully understood except in its relation 
to the general recovery program of the Administration. The program of 
public loans and expenditures involves borrowing on a huge scale by the 
Government, mainly from the banks. This borrowing has already proceeded 
to a point where about one-third of total bank portfolios consist of Govern- 
ment bonds and where member banks of the Federal Reserve System alone 
hold more than one-third of the total public debt. It is recognized that, 
it this borrowing continues, it will become increasingly difficult for the 
Government to float bonds at reasonable rates of interest. With the Central 
Bank completely under the control of the Government, this limit could be 
greatly extended; and, if the Central Bank should be relieved of reserve 
requirements, there would be no limit at all. The Central Bank, under these 
circumstances, could simply issue notes in exchange for Government bonds. 
For all practical purposes this would be equivalent to a direct issue of green- 
backs by the Government. To the extent that such a policy was pursued, 
the Central Bank would be merely an instrumentality of roundabout inflation. 
The problem of putting the funds to work, however, would remain to be 
solved. It has already been demonstrated that the borrowing and lending 
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process of the Government does not make it possible for individual banks to 
increase their loans to business. It has, in fact, had the opposite effect. 
Member banks on Sept. 19 had excess reserves estimated at $1,750,000,000, 
and to increase those reserves further will not make them more effective as 
long as the demand for credit extension is lacking. In order to force credit 
expansion, therefore, the Government would have to go much further than 
merely to assume control of the central banking mechanism. It would find 
itself obliged either to lend directly to business or to seize control of the 
entire banking system. 
Dangers of Political Management 

When it is proposed to place the dictatorial authority over credit in the 
hands of the Government, a new set of complications arises. Politically 
appointed banking officials would be answerable to the government that 
employed them, and it happens only too frequently that the principal objec- 
tive of a government is to get itself re-elected. Party membership would 
tend to become a matter of business policy rather than of honest political 
conviction. Losses due to bad management would be recouped from the 
public treasury, and ultimately from the taxpayers. That a governmentally- 
controlled banking system could be administered with greater financial 
wisdom, greater fairness and impartiality, and greater courage to make un- 
popular decisions than a privately controlled system is hardly conceivable. 

It has happened more than once that a Central Bank has failed to take 
steps toward credit restriction at a time when such a policy was urgently 
required, apparently because the banking authorities realized that restric 
tion might precipitate unpleasant developments and that they would be 
blamed for those developments. It is reasonable to believe that public 
officials responsible to a political administration would be far more sus- 
ceptible to such influences. 

The Central Bank plan, instead of removing the banking system further 
from political control and restoring a greater measure of self-regulation to 
the bankers of the country, would put the entire banking structure into 
politics to an extent never before contemplated in the United States. Enough 
bas already been said to show that the consequences of such a policy would 
not be confined to the banking system itself. Banking is the nerve center 
of business. Government control of the supply of credit would sooner or 
later involve efforts at Government control of prices, production, and busi- 
ness policies in general. The entire industrial and commercial structure of 
the nation would be atfected. The system of free enterprise under which 
the United States has developed would tend to disappear. Private property 
in productive goods would be placed in jeopardy. It is doubtful whether the 
proponents of the plan realize how strongly it would tend to create a drift 
toward socialism. 

The Government has already extended its contro] over banking very dras- 
tically, partly, at least, as a result of a temporary emergency. Its aim now 
should be to withdraw that control as quickly as possible, in so far as it 
tends to make banking operations subject to political influences. 

This should not be interpreted to mean either that the Government should 
refrain from regulating banks or that no further changes in the banking 
system are needed. Certain changes are very much needed, but they do not 
consist in placing the entire business of banking under political control. 
They consist, rather, in providing the sort of regulation by which sound 
banking can flourish under the management of experienced and competent 
bank officials. 

The principal steps necessary to create the scrt of banking system that 
the country really needs are reiatively simple. First and most important, 
there should be one Federal system with compulsory membership for all com- 
mercial banks. Bank charters should be granted only upon proof of public 
necessity. Uneconomic banks should be eliminated. Banks should be per- 
mitted to have branches within trade areas as defined by the respective 
Federal Reserve banks, but in the development of the branch system the 
sound unit banks should be protected. 

The general supervision of the banks and the banking system should be 
vested in the Federal Reserve banks. The Federal Reserve banks should 
have, among other powers, that to compel the discontinuance of unsound 
practices, to prohibit the payment of dividends, and to close banks. 

The unsound plan for a permanent guaranty of bank deposits should be 
abandoned at the earliest possible moment. 

All changes should be based on the principle of securing sound and con- 
servative bank management, not on that of extending the powers of the 
Government into a highly technical field in which it is not equipped to 
operate successfully. 

———— 


RFC to Purchase Preferred Stock and Capital Notes in 
Trust Companies to Facilitate Mortgage Financing 
—Details Announced by Jesse H. Jones, Chairman. 

Plans to facilitate mortgage financing whereby the Re- 
construction Finance Corp. will purchase preferred stock and 
capital notes in trust companies specializing in mortgage 
loans, were announced on Sept. 27 by Jesse H. Jones, Chair- 
man of the Corporation. “The RFC’, Mr. Jones said, ‘‘is 
prepared to buy preferred stock and capital notes in the trust 
companies, and warts to encourage the organization of trust 
companies that will engage especially in the mortage loan 
business.” Mr. Jones said that the purposes of the plan are: 

First, to provide mortgage money for new construction with a view to 
increasing employment and stimulating structural material markets. 

Second, to enable distressed owners of moitgages, whether whole mort- 
gages, split mortgages, or mortgage certificates, to borrow reasonably upon 
these mortgages at fair interest rates, and not be forced to sell at sacrifice 
prices. 

Third, to enable borrowers to refinance mortgages where the value and-—or 
income of the mortgaged property, and the ability of the borrower to meet 
interest and principal payments, will support the mortgage. 

Fourth, to assist in the preservation and reorganization of distressed 
properties for the protection of mortgage bonds or certificates, including 
second mortgages and equities where the holder has a real chance of saving 
his property. 

“The organization or expansion of such trust companies” 
Mr. Jones said, “by people who understand the mortage 
business and are able and willing to co-operate in the recovery 
program by the investment of their funds in the common 
stock of these companies, and the devotion of the time and 
effort necessary to provide good management, will do much 
in promoting better conditions.’”” He continued: 


The formation and expansion of mortgage companies eligible to borrow 
under section 5 of the R. F. C. Act, and national mortgage associations under 
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the National Housing Act title III, will also be of assistance in the general 
plan, particularly in those state* where proper legislation for the formation 
of Trust Companies has not been enacted. 

The primary purpose is to re-establish, by private capital and private 
enterprise, a sound mortgage market with the assistance and co-operation 
of the K«C through the purchase of preferred stock and capital notes; and 
additional lending where necessary. 

The common stock in such trust companies in which the RFC buys the 
preferred stock or capita] notes will be permitted to pay, if earned, the same 
dividend rate per dollar invested as the preferred stock and capital notes 
pay, and after payment of stock and capital note dividends and interest, 
and setting up all necessary and proper reserves, one-half of the remaining 
net earnings shall be used to retire the preferred stock or capital notes; and 
the other one-half added to surplus and reserves. 

The preferred stock and capital note dividend and interest rates to these 
trust companies will be the same as to banks. 

Many mortgages that can be made by such trust companies can be in- 
sured by the Mutual Mortgage Insurance fund, operated by the Federal 
Housing Administrator, and to that extent will complement the activities of 
the #ederal Housing Administration. 

There are many kinds of properties, mortgages upon which cannot, under 
the law, be insured by the FHA; such for instance as mortgages on apartment 
houses of over $16,000, office buildings, hotels, factories, warehouses, and 
the like, but buildings for these purposes are necessary and mortgages can 
be made upon them on a perfectly sound basis. Mortgage money of this 
character will not only oe helpful in the recovery program, put provide 
sound investments for those wishing to invest in this character of securities, 

Our nation’s greatest single asset is real estate, and just because a few 
nig centers were overbuilt and many of the buildings improvidently financed, 
is no reason why real estate, or real estate securities, should be forever con- 
demned. Real estate in some form, constitutes the savings and investments 
of a very large percentage of our citizenship, and these investments should 
be preserved as far as it is possible to preserve them without loss to the 
government. 

This movement has the hearty endorsement of President Koosevelt and 
if taken advantage of by patriotic people of means who are able to furnish 
the common capital of such trust companies and provide capable manage- 
ment, considerable employment will be created and business generally 
stimulated, to say nothing of the people who will be directly helped by such 
loans. 

More than a year ago the RFC agreed to purchase $50,000,000 of capital 
notes in the Savings Banks Trust Company of New York City to enable the 
associated savings banks of New York State to provide their institutions 
with liquidity, and get needed funds to meet withdrawals without directly 
porrowing. We also agreed to lend to a mortgage company, created and 
owned by the savings banks of New York State, as much as $86,000,000. 
if needed, to be secured by first mortgates. 

I am glad to be able to say that none of the $50,000,000 capital note 
commitment has been called for, and less than $15,000,000 in loans, more 
than two thirds of which have already been repaid. The fact that these 
funds have been available to these institutions went a long way in making 
it unnecessary for them to actually use the money. 

It is the desire of President Roosevelt and the Directors of the RFC, in 
this further way, to assist business temporarily, by providing mortgage 
money where it can pe done on a sound basis and without cost to the tax- 

ayer. 
weThe RFC has, from time to time, offered to lend large sums in New York 
City to qulified borrowers of substantial capital, for the aid and protection 
of distressed mortgage certificate holders, but little has been accomplished, 
and it is hoped that those who have been interested in these offers, and others 
of means, including panks and insurance companies, will take advantage of 
this opportunity to establish sound and properly managed mortgage trust 
companies, with government co-operation, for the purposes outlined herein. 


Washington advices, Sept. 27, to the New York “Herald 


Tribune” of Sept. 28, had the following to say as to the plan: 

The Corporation’s new activities will supplement the work of the Federal 
Housing Administration. [I'o some extent the trust companies receiving 
capital from the Corporation will finance types of mortgages not covered 
by the Housing Act. Other mortgages handled by these trust companies will 
be eligibile for Government insurance under that law. 

The pouring out of government funds for mortgage financing will represent 
another effort to start the laggard durable goods industries in motion. By 
making it less difficult to obtain money for real estate mortgages, it is 
thought that an impetus will pe given to the construction industries. 

No specific amount has been allotted for the purpose by the Corporation. 
It is understood that a large amount will be available if needed. 

ed 
Sept. 15 Financing of United States Treasury—$844,- 
000,000 of Fourth Liberty 414% Bonds Tendered 
in Exchange for 214% Treasury Notes and 34% 
Treasury Bonds—Books on Latter Issue Still Open 


Following the closing of the books on Sept. 24 for the 
Treasury Department’s Sept. 15 offering of 244% Treasury 
notes of Series D-1938, offered only in exchange for called 
Fourth Liberty Loan 414% bonds, preliminary reports from 
the Federal Reserve banks that day showed that $596,000,000 
of the Liberty Loan bonds had been exchanged for the new 
notes. That the books for the 24% notes, dated Sept. 15 
1934 and maturing Sept. 15 1938, would close on Sept. 24 
was indicated in our issue of Sept. 22, page 1794. It was 
also made known on Sept. 24 that $248,000,000 of the 
Fourth Liberties had been tendered in exchange for the 
314% Treasury bonds of 1944 to 1946, dated Apr. 16 1934, 
maturing Apr. 15 1946, also embraced in the Treasury’s 
Sept. 15 financing. The books for the 314% bonds, which 
are identical with and form part of a series first issued on 
Apr. 15 1934, have not yet been closed. The total face value 
of the Fourth Liberty bonds, called for redemption on Oct. 15 
1934, is slightly less than $1,250,000,000. 

An issue of 144% Treasury notes of Series D-1936 were 
also offered on Sept. 15 by the Treasury in exchange only for 
$524,748,000 of 114% Treasury certificates of indebtedness, 
which matured on Sept. 15. As noted in our item of last week 
a total of $514,126,000 of the certificates of indebtedness were 
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tendered and allotted for the 14% notes. The Treasury’s 
financing was referred to in our issue of Sept. 15, pages 
1631 to 1634. 
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$75,023,000 Accepted of $194,266,000 Tenders Received 
to Offering of $75,000,000 or Thereabouts of 182- 
Day Treasury Bills Dated Sept. 26 1934—Average 
Rate 0.29% 

Announcement was made on Sept. 24 by the Secretary of 
the Treasury, Henry Morganthau, Jr., that tenders totaling 
$194,266,000 were received to the offering of $75,000,000 
or thereabouts of 182-day Treasury bills dated Sept. 26 1934 
and maturing March 27 1935. Secretary Morganthau said 
that bids of $75,023,000 have been accepted. 

The offering was announced by Secretary Morgenthau on 
Sept. 20, as noted in our issue of Sept. 22, page 1794. Tenders 
thereto were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
Sept. 24. In his announcement of Sept. 24 the Secretary 
of the Treasury stated: 

Except for one bid of $55,000 at 99.935, the accepted bids ranged in 
price from 99.879, equivalent to a rate of about 0.24% per annum, to 
99.843, equivalent to a rate of about 0.31% per annum, on a bank discount 
basis. Only part of the amount bid for at the latter price was accepted. 

The average price of Treasury bills to be issued is 99.855 and the average 
rate is about 0.29% per annum on a bank discount basis. 

The average rate of 0.29% compares with rates at which 
recent offerings of similar securities sold of 0.28% (bills 
dated Sept. 19); 0.23% (bills dated Sept. 12); 0.18% (bills 
dated Sept. 5), and 0.22% (bills dated Aug. 29). 

_———— 
$8,843,000 of Government Securities Purchased by 
Treasury Department During Week of Sept. 24 

Government securities in amount of $8,843,000 were pur- 
chased in the open market, for the investment account of 
the various Government agencies, by the Treasury Depart- 
ment during the week of Sept. 24, it is indicated in a state- 
ment issued Sept. 24 by the Treasury. During the previous 
week ended Sept. 17 the Department made purchases in 
amount of $11,657,000. Since the inauguration of the 
Treasury’s support to the Government bond market last 
November, reference to which was made in our issue of 
Nov. 25, page 3769, the weekly purchases have been as 
follows: 


Nov. 
Dec, 
Dec, 
Dec. 
Dec. 
Dec. 
Jan, 
Jan. 
Jan, 


Apr. 28 1934 
May 5 1934 


May 26 1934 


June 9 1934 
June 16 1934 
June 23 1934 
| ae 


July 23 1934 
July 30 1934 





* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 
** In addition $22,000,000 of securities of HOLC purchased direct. 


-— 





Receipts of Hoarded Gold During Week of Sept. 19, 
$781,124—-$29,404 Coin and $751,720 Certificates 


Figures issued by the Treasury Department on Sept. 24 
indicate that gold coin and certificates amounting ta $781,- 
123.64 was received during the week of Sept. 19 by the 


Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Sept. 19, amount to $101,642,042.94. The figures 
show that of the amount received during the week ended 
Sept. 19, $29,403.64 was gold coin and $751,720 gold certi- 
ficates. The total receipts are shown as follows: 


Received by Federal Reserve Banks: Gold Coin 
Week ended Sept. 19 $29,403.64 
Received previously 29,034, 165.30 


Gold Certificates 
$739,420.00 
69 ,849,860.00 


$29,063,568.94 $70,589,280.00 





Total to Sept. 19 1934 
Received by Treasurer's office: 
Week ended Sept. 19 


$12,300.00 
Received previously 


1,725,000.00 


Total to Sept. 19 1934 $251,894.00 $1,737,300.00 


Note.—Gold bars deposited with New York Assay Office to the amount of $200,- 
572.69 previously reported. 





<i 
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Treasury Purchases of Silver Totaled 103,041.10 Fine 
Ounces During Week of Sept. 21 


According to figures issued Sept. 24 by the Treasury De- 
partment, 103,041.10 fine ounces of silver were received by 
the various United States mints during the week ended 
Sept. 21 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 21 1933. The 
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proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces annually. Of the amount purchased 
during the week of Sept. 21, 95,966.10 fine ounces were 
received at the San Francisco Mint and 7,075 fine ounces 
at the mint at Denver. During the previous week ended 
Sept. 14 the Department purchased 353,004.29 fine ounces. 
The total receipts by the mints since the issuance of the 
proclamation follow (we omit the fractional part of the ounce): 


Ounces Week Ended— 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


» Be scvasacesssssecse 


0 Daccccccccaccessoce 


s Wess canscécopsecnse 


» Beccccccccscccscces 





* Corrected figure. 


The Treasury’s statement of Sept. 24 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Sept. 21 of 12,432,000 fine ounces. 

rr — 
Silver Transferred to United States Under Nationali- 
zation Order—8,435,920 Fine Ounces During Week 
of Sept. 21 

During the week of Sept. 21 a total of 8,435,920 fine 
ounces of silver were transferred to the United States under 
the Executive Order of Aug. 9, nationalizing the metal. 
A statement issued Sept. 24 by the Treasury Department 
showed that receipts since the order was issued and up to 
Sept. 21 total 88,419,281 fine ounces. The order of Aug. 9 
was given in our issue of Aug. 11, page 858. The state- 
ment by the Treasury of Sept. 24 shows that the silver was 
received at the various mints and assay offices during the 
week of Sept. 21 as follows: 

Fine Ounces 
Philadelphia 
New York 


San Francisco 
Denver 


Fine Ounces 
796 
5,121 


8 
276,621 Total for week end. Sept.21 8,435,920 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ounces 
Aug. 17 1934 33,465,091 
BR, Bl Bs eb ccewccesd _. 26,088,019 
Aug. 31 1934 12,301,731 
Sept. 7 1934 4,144,157 


<i 
—~ 


Week Ended— 
Sept. 14 1934 
Sept. 21 1934 


Total 


Fine Ounces 
3,984,363 
8,435,920 


88,419,281 





Monthly Report Issued by Treasury Department Show- 
ing Financial Position of Government Agencies 
Financed Wholly or in Part from Government 
Funds 

A report issued, Sept. 23, by Secretary of the Treasury 
Morgenthau, shows in the case of agencies financed wholly 
from Government funds a proprietary interest of the United 
States as of July 31 1934, of $3,133,000,000 as compared 
with $3,238,000,000 on June 30, a decrease of $105,000,000. 
In press accounts from Washington it is noted that in the 
ease of wholly-owned Government agencies the proprietary 
interest represents the excess of assets over liabilities. 

The Government’s proprietary interest in agencies financed 
partly from private funds as of July 31 1934, was $968,- 
000,000, as compared with $930,000,000 on June 30, an 
inerease of $38,000,000. With respect to the partly-owned 
Government agencies the Government’s proprietary interest 
is the excess of assets over liabilities, less the privately owned 
interest in the assets. It consists of the Government’s share 
of the capital stock and surplus of these agencies. 

The report just issued is the second of its kind to be made 
available by the Treasury, the earlier one, made public 
Aug. 29 having been given in these columns Sept. 1, page 
1336. With regard to the report, which shows an increase of 
$100,000,000 in loans by the Corporations, we quote the 
following from the Washington account, Sept. 23, to the 
New York ‘‘Times”’: 


The total loans by the Government corporations on July 31 were $3,173,- 
973,245 and by the others, $3,470,460,291, or a grand total of $6,644,433,- 
536, as compared with $6,544,000,000 on June 30. 

The principal increase was $169,000,000 in loans by the Home Owners 
Loan Corporation, which carried the total for that agency to $1 ,003,295,359. 

On the other hand, Reconstruction Finance Corporation loans (these 
including disbursements for the purchase of preferred stock and capital 
notes of banks) at $2,543,000,000 showed a shrinkage through repayments 
of $124,000,000. 

The statement to-day was a supplement to one which Secretary Morgen- 
thau issued on Aug. 28, covering the period to June 30, in which he en- 
deavored to show that the Government possessed heavy assets which assured 
return to the Treasury of large sums that would go far to cut down the 
increase in the public debt. 
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Changes in Proprietary Interest 

Investment by the corporations and agencies in Government securities 
over the month showed relatively little change, dropping from $361 ,000,000 
on June 30 to $358,204,599 on July 31. The heaviest investments were 
for the Federal Deposit Insurance Corporation, which held $228,000,000 
of the total at the end of June and $227 ,782,343, July 31. 

To-day’s report showed that in agencies financed wholly by Government 
funds the proprietary interest of the United States as of July 31 was $3,133,- 
000,000, a decrease of $105,000,000 during the month. Proprietary interest 
was explained as representing the excess of assets over liabilities. 

As for the agencies financed partly from Government funds and partly 
from private funds, the Government's proprietary interest on July 31 was 
$968,000,000, an increase of $38,000,000 for the month. In the latter 
agencies the Government's proprietary interest represents the excess of 
assets over liabilities. less the privately owned interest in the assets. 

Summation for Month 

A detailed summary of assets and liabilities of all of the corporations and 
agencies placed the excess of assets over liabilities of corporations wholly 
financed by the Government at $3,133,113.427 and those of agencies 
financed partly by Government funds and partly by private at $1,251,419,- 
526, as compared with $3,238,000,000 and $1,209,000.000, respectively, 
on June 30, or a grand total of $4,384,533,053, as against $4,447 ,000,000 on 
June 30, a decrease of $62,466,947. 

The greatest excess of assets over liabilities for an individual corporation 
was $2,327,580,720 for the RFC in July, as compared with $2,452,000,000 
in June. 

Total assets of corporations wholly owned by the Government and those 
in which the Government has an interest along with private capital were 
$8,407 ,269,960 as compared with $7,775,000,000 in June 

The sharpest increases were in those of the Federal Farm Mortgage 
Corporation, which rose from $558,000,000 to $790,000,000; the HOLC, 
from $849,000,000 to $1,076,000,000, and the Federal Land banks, from 
$1,955,000,000 to $2,164,000,000. All of these are agencies partly financed 
by the Government and partly by private funds. 


The following tabulation, made public by Secretary 
Morgenthau shows in millions of dollars a comparison of 
proprietary interest as between July 31 1934, and June 30 
1934: 
































Proprietary Interests Owned 
by the United States Increase (+) 
_— or 
July 31 1934 | June 30 1934 | Decrease (—) 
I. Financed Wholiy from Govern- 
ment Funds L 
Reconstruction Finance Corporation|$2,328 ,000,000/ $2,452 ,000 ,000|—-$124,000,000 
Commodity Credit Corporation - - -- 163,000,000 206,000,000; 43,000,000 
Export-Import banks-_-_---_------- 14,000,000 i aaa 
Public Works Administration _ - - - -- 155,000,000 136,000,000; + 19,000,000 
Regional Agricul. Credit corporations 52,000,000 51,000,000 + 1,000,000 
Production Credit corporations - - - - - 110,000,000 106 ,000 ,000 + 4,000,000 
Other (including crop loans) - ---~---- 311,000,000 273,000,000} +38,000,000 
. ee $3, 133,000,000| $3,238 ,000,000|—-$105,000,000 
Il. Financed Partly from Govern- 
ment Funds and Partly from Pri- 
vate Funds 
Federal Land banks-------.-.----- 162,000,000 161,000,000 + 1,000,000 
Federal Intermediate Credit banks _- 100,000,000 85,000,000 + 15,000,000 
Federal Farm Mortgage Corporation 196,000,000 197,000,000 —1,000,000 
Banks for Co-operatives __.-.-.---- 112,000,000 111,000,000 + 1,000,000 
Home Loan banks___-__._.-------- 82,000,000 81,000,000 + 1,000,000 
Home Owners’ Loan Corporation -_-_- 164,000,000 144,000,000; + 20,000,000 
Federal Savings & Loan associations _ 2,000,000 1,000,000 + 1,000,000 
Federal Deposit Insurance Corp- - - - 150,000,000 150,000,000,  <<ucs« 
Total Group II_._.....--------]| $968,000,000} $930,000,000| + $38,000,000 
a $4,101,000,000|$4,168,000,000| —-$67,000,000 
oe 


New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Oct. 3 1934 


Tenders to a new offering of $75,000,000 or thereabouts of 
182-day Treasury bills will be received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., Eastern Stan- 
dard Time, Monday, Oct. 1, Henry Morgenthau, Jr., Sec- 
retary of the Treasury, announced Sept. 27. The tenders, 
it was noted, will not be received at the Treasury Depart- 
ment, Washington. The new bills will be dated Oct. 3 1934 
and will mature on Apr. 3 1935, and on the maturity date 
the face amount will be payable without interest. The bills 
will be sold on a discount basis to the highest bidders, and the 
accepted bids will be used in part to retire an issue of similar 
securities in amount of $50,096,000 which mature on Oct. 3. 
In his announcement of Sept. 27 of the offering, Secretary 
Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will pe accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 1 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. ‘The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Oct. 3 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof, will also be exempt, from all 
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taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Alaparinas 


Attitude of Federal Reserve Board Toward Views of 
Federal Advisory Council on Gold Standard and 
Monetary Issues—Board Holds Matters Are Not 
Within Jurisdiction of Council 


The Federal Reserve Board, through J. J. Thomas, Vice- 
Governor, in reply to the statement of the Federal Advisory 
Board urging a return to the gold standard and the discon- 
tinuation of monetary experiment, has informed Walter 
Lichtenstein, Secretary of the Council, that the Board con- 
siders these matters outside the jurisdiction of the Council. 
The Board’s attitude is set forth in a resolution adopted by 
it and incorporated in the letter. The following is the letter 
of Mr. Thomas to Mr. Lichtenstein, dated Sept. 27: 

I return herewith your letter of Sept. 25 1934 and the copy attached 
thereto of a statement prepared by the Federal Advisory Council. Your 
letter and the statement referred to were received yesterday afternoon and 


brought immediately to the attention of the Board. Thereupon the Board 
adopted unanimously the following 1¢solution: 

Resolved, That the letter of Sept. 25 1934, received this afternoon by 
Vice-Governor Thomas from Walter Lichtenstein, Secretary of the Federal 
Advisory Council, and the copy of a statement of the Federal Advisory 
Council referred to therein, be returned to the Secretary of the Federal 
Advisory Council, with the comment that the Board considers that the 
matter contained in the statement referred to does not come within the 
jurisdiction of the Federal Reserve Council and with the request that in 
this connection the attention of the Federal Advisory Council be called to 
the fact that the second paragraph of Section 12 of the Federal Reserve Act 
reads as follows: 


The Federal Advisory Council shall have power, by itself or through its 
officers, (1) to confer directly with the Federal Reserve Board on general 
business condition; (2) to make oral or written representations concernin 
matters within the jurisdiction of said board; (3) to call for information an 
to make recommendations in regard to discount rates, red‘scount business, 
note issues, reserve conditions in the various districts, the purchase and 
sale of gold or securities by Reserve banks, open market operations by said 
banks, and the general affairs of the Reserve Banking System. 


The Board requests that the attention of the Federal Advisory Council be 
called to the fact that there was no discussion of the subject matter of the 
statement by the Council during its meeting with the Board on Sept. 17 
and 18 1934, and that no intimation thereof was given to the Board by the 
Council at any time prior to the receipt of your letter. 

Very truly yours, 
(Signed) J. J. THOMAS, Vice-Governor. 

The Council’s statement embodying its views on the urg- 
ency of the return to the gold standard is given in another 
item in this issue. 

—— 

President Roosevelt Declares Distribution Facilities 
Have Failed to Keep Pace with Production—Un- 
employment Insurance Urged by Secretary Perkins 
Before Boston Conference on Distribution 

The United States has made great progress in the field 
of production but its distribution facilities have fallen be- 
hind, President Roosevelt said in a statement read on Sept. 24 
at the opening session of the sixth annual Boston Conference 
on Distribution at Boston, Mass. He added that the re- 
covery program recognizes the principle that ‘continued 
prosperity is contingent to a large degree upon increased 
efficiency in moving the essentials of life from the producer 
to the consumer.”’ 

Secretary of Labor Perkins, who spoke before the meeting 
on Sept. 24, said that proposed legislation on National 
unemployment insurance should be on a compulsory rather 
than a voluntary basis, and on such broad lines as to insure 
the fullest c»-operation between the States and the Federal 
Government. 


The message from President Roosevelt follows: 


All of us are aware of the great progress that has been made in the field 
of production. Our distribution facilities, however, have tagged behind 
and your Government is now giving serious thought to this important 
subject. 

Distribution affects the well-being of all our people and the recovery 
program recognizes and accepts the principle that continued prosperity ir 
contingent to a large degree upon increased efficiency in moving the es 
sentials of life from the producer to the consumer. 

“It is highly appropriate and indeed gratifying that manufacture:s, 
retailers, bankers, economists, marketing authorities and others should 
at this time convene in common effort to improve in the interests of the 
whole country, our system of distribution. 


Miss Perkins said that insurance against unemployment is 
just as important as accident insurance. She estimated that 
in July about 17,000,000 persons were receiving relief and 
that in 18 months beginning January 1933 public unem- 
ployment relief expenditures totaled $1,340,000,000. We 
quote, in part, from her speech, as given in a dispatch from 
Boston on Sept. 24 to the New York “Journal of Commerce”’: 


Secretary Perkins said that much can be learned from a study of what 
has been done in other countries in this direction. 'The immense and still 
inadequate ‘‘dole’’ which ‘‘we have had to establish,”” she said, ‘‘has cost 
us far more and given our people far less security than the British Unem- 
ployment Insurance system,’’ Britain’s Unemployment Insurance is again 
on a basis that is actuarily sound and it appears very evident that the 
payment of unemployment benefits has had a definite stabilizing effect on 
British industry, Miss Perkins said. 
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The studies of various State commissions,’’ she continued ‘‘and the ob- 
servations of many business leaders, have led to the belief that if we had 
had some such system in operation in this country a few years ago, it would 
have acted as a brake to check the rapid and devastating loss of home 
markets.”’ 





ten 
—_ 





President Roosevelt Names Two Groups to Handle 
Administrative Duties and Matters of Policy in 
Reorganized NRA—White House States President 
Will Retain Final Control 

President Roosevelt, in pursuance of his program for re- 
organizing the National Recovery Administration, on Sept. 
27 issued Executive Orders creating the National Industrial 
Recovery Board and the Industrial Policy Committee. The 
first organization is composed of five members who on Oct. 15 
will take over the administrative duties formerly handled by 
General Hugh 8S. Johnson. Its members are S. Clay Wil- 
liams, former President of the Reynolds Tobacco Co.; 
Arthur D. Whiteside, President of Dun & Bradstreet, Inc.; 
Sidney Hillman, President of the Amalgamated Clothing 
Workers; Leon C. Marshall, former college professor and 
labor specialist and Walter H. Hamilton, Professor of Con- 
stitutional Law at Yale University. Yesterday (Sept. 28) 
the Board reported to the President that it had organized 
with Mr. Williams as Chairman. 

The second group created by the President is the Industrial 
Policy Committee, composed of Secretary of the Interior 
Ickes, Secretary of Labor Perkins, Agricultural Adjustment 
Administrator Chester C. Davis, Federal Emergency Relief 
Administrator Harry L. Hopkins, and Donald R. Richberg, 
General Consul of the NRA. Mr. Richberg will head this 
Committee. 

The third agency contemplated by the President will act 
as the judicial branch of the reorganized NRA. Its mem- 
bers have not as yet been named. 

It was stated at the White House on Sept. 27 that Presi- 
dent Roosevelt will exercise final control over all policies and 
administrative acts of the NRA, and recommendations of 
the Board and Committee will need his personal approval 
to become effective. 


Lp. 
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General Johnson Resigns as Recovery Administrator— 
Letter to President Roosevelt Says Position Will Be 
‘“‘Superfluous’’ Under Reorganized NRA—Will 
Leave Post Oct. 15—President Commends General’s 
Accomplishments 

President Roosevelt on Sept. 25 accepted the resignation 
of General Hugh 8S. Johnson as National Recovery Admin- 
istrator, and on the following day announced in Washington 
that he planned the immediate consideration of plans for 
reorganizing the National Recovery Administration. The 
impending resignation of General Johnson had been fore- 
cast for some time, despite repeated denials that this action 
would be taken. It was stated that the Administrator will 
leave his post on Oct. 15, using the intervening period to 
prepare a final report for the President. In his letter of 
resignation General Johnson said that the reorganization 
of the NRA is “becoming momentarily more urgent.” He 
added that he was resigning from a “job which as reorgan- 
ized seems altogether superfluous.” General Johnson said 
this step was also taken because of important private con- 
siderations. 

President Roosevelt, in accepting the resignation, declared 
that it will always be remembered that under General John- 
son the NRA, in slightly more than a year, has “accom- 
plished long overdue reforms in our social and business 
structures.” The President listed among the achievements 
to General Johnson’s credit the elimination of child labor, 
“the recognition of the principle of fair wages and of col- 
lective bargaining, and the first efforts to eliminate unfair 
practices within business.” 

General Johnson’s letter of resignation follows: 


New York City, Sept. 24 1934. 
The President, Hyde Park, N. Y. 

Dear Mr. President: The reorganization of NRA, which has been the 
subject of so many conferences and memoranda between us, is becoming mo- 
mentarily more urgent. We are in agreement upon the general form of 
reorganization, and I do hope you will now also see eye-to-eye with me on 
tke subject of my resigning from a job which as reorganized seems altogether 
superfluous. 

Added to this are private considerations which are becoming more and 
mere poignant. I therefore urge again your acceptance of my resignation. 

Our cordial and warm relations over so long a time make it unnecessary 
to say that you will continue to have my loyalty and, when circumstances 
permit, my services in the new duties you have in mind. 

While I fee] that my executive responsibility should cease at once, may I 
suggest that this resignation be effective Oct. 15 in order to give me time 
to make such study of records as will enable me to make my final report. 

Sincerely, 
HUGH S. JOHNSON. 
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The following is President Roosevelt’s reply: 


Hyde Park, N. Y., Sept. 25 1934. 

Dear Hugh: It is because you and I have felt for some time that NRA 
has fulfilled its first phase and calls for revision of its organization that I 
am accepting your resignation, to take effect Oct. 15, as you suggest, in 
order that you may study the records preliminary to the making of your 
final report. 

I repeat what I have so often said to you—that I am happy not only in 
our friendship and your loyalty, but that in a time of great stress and fear 
your courage, enthusiasm and energy were a very potent factor in restarting 
a stalled machine. More than that, it will always be remembered that under 
you the NRA, in only a little over a year, accomplished long overdue re- 
forms in our social and business structures. The elimination of child labor, 
the recognition of the principles of a fair wage and of collective bargaining, 
and the first efforts to eliminate unfair practices within business—these, 
among many others, are chalked up to your credit. 

I hope much that during these next few months you will get a thoroughly 
deserved rest, and that then you will be able to help me further in new 
duties and new tasks of public service. 

I shall see you in Washington very soon. 

Faithfully yours, 
FRANKLIN D. ROOSEVELT. 
Hon. Hugh S. Johnson, 
National Recovery Administration, 
Washington, D. C. 

Gerard Swepe, President of the General Electric Co., con- 
ferred with President Roosevelt at Hyde Park, N. Y., on 
Sept. 24, and it was later rumored that he might play an im- 
portant part incident to the reorganization of the NRA. 
Similar rumors have also been heard regarding Bernard M. 
Baruch and Raymond Moley. A dispatch from Hyde Park 
to the New York “Times” on Sept. 25 reviewed recent con- 
ferences between the President and General Johnson as 
follows: 

No immediate meeting between the President and General Johnson marked 
the resignation, but on last Saturday Mr. Roosevelt held a long conversa- 
tion with Bernard M. Baruch, with whom General Johnson has been associ: 
ated for many years. Mr. Baruch was credited with having recommended 
General Johnson to Mr. Roosevelt while the latter still was President-elect 
as the best organizer to put into effect the NRA, then only an idea. 

General Johnson was at Hyde Park a fortnight ago to confer during an 
overnight visit with the President on plans for a reorganized NRA and to 
present the final rough draft of his own proposals. 

When he left the summer White House it was officially announced that 
he had been instructed to return to Washington and work out the details of 
this reorganization. 

Although Donald R. Richberg, now on leave from the position of general 
counsel for the- NRA to act as Director of the Executive Council, originally 
was instructed to work out the reorganization plans, President Roosevelt 
gave to General Johnson much credit for the proposed program, under which 
the NRA will be divided roughly into three divisions, dealing respectively 
with legislative or policy-making functions, administration and the judicial 
phase of settling disputes under industrial codes. 

We also quote from Associated Press Washington advices 
of Sept. 25 regarding comments on General Johnson’s resig- 
nation: 

The opinion was expressed openly in the capital to-night that neither 
General Johnson’s letter of resignation nor Mr. Roosevelt’s acceptance had 
touched upon the real reason behind the former’s quitting of his post. As 
to this reason, officials closest to the disagreement between the President 
and his recovery chief refrained even from private comment. 

There was some talk that the recently accentuated issues of ri,''t and 
left tendencies would appear to be deep in the background. 

Secretary Ickes, a Liberal who has spoken quickly on other issues, had 
only this to say to-night about General Johnson’s resignation. 

“IT don’t think the question of liberalism enters into it at all.’ 

One of the few others who cared to comment was Senator Nye, North 
Dakota Republican independent, who engaged in a bitter fight with Gen- 
eral Johnson over NRA policies during the last Congress. 

“This is what should have happened nine or ten months ago,” Mr. Nye 
declared. ‘I hope it is not too late to salvage some of the better features 
of the program which have been jeopardized by the Johnson kind of: ad- 
ministration.’’ 

Jouett Shouse, head of American Liberty League, Inc., which has ac- 
centuated the issue of property rights under some present constitutional 
interpretations, told reporters: 

“TI have no comment. Nor will the League have anything to say now 
or later.”’ 

Donald Richberg, Executive Director of the National Emergency Council, 
who was in sharp disagreement with General Johnson over the reorganiza- 
tion of NRA, told newsmen: 

“T have nothing to say.” 


- 
—— 





Radio Address of President Roosevelt¥to] Conference 
on Current Problems 


As we note in another item in this issue, President Rovge- 
velt delivered a radio address from Washington on Sept. 28 
to the New York “Herald Tribune’s” fourth annual Con- 
ference on Current Problems, at the Waldorf-Astoria Hotel. 

Tn this talk the President said he believed the outstanding 
achievement of the last two years had been the fact that the 
American people were taking a greater interest in, and had 
acquired a better understanding of, current problems than 
had been the case during the present generation. This was 
most heartening, he added, for those who believe in the 
republican form of Government as carried into effect by 
majerity rule. The “Herald Tribune” from which we quote, 
gave the President’s address as follows: 


I wish that I could have attended in person all of the sessions of the Con- 
ference on Current Problems because of the wide field of human endeavor 
which it has covered and because of the distinguished group of speakers 
to whom you have listened. The world as a whole is making progress in 
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meeting current problems, because the world as a whole realizes that the 
problems are new and as such must be met with new answers. 


Lauds New Interest in Public Life 


If you were to ask me I would tell you frankly that the greatest achieve- 
ment of the last two years in the United States has been the fact that the 
American people have taken, and are taking, a greater interest in, and have 
acquired a better understanding of, current problems affecting their welfare 
and the world’s welfare than at any time at least during the present genera- 
tion. That is a very heartening thought to all of us who believe in the 
republican form of government as carried into effect by majority rule. 

In every walk of life in every part of the country it has become a normal 
and an interesting thing when two or more persons are gathered together 
for them to talk over methods of improving the economic and social lot 
of our citizenry. 

Yes, more and more people are doing their own thinking. The number 
of poll-parrots in our midst is steadily declining—for which we must be 
very thankful. More and more men and women are looking up their own 
facts and forming their own opinions. 


Finds Rumors Weeded Out 


And, equally important, we are learning to discriminate between news 
and rumor. As a people we put our tongues in our cheeks when a fact or a 
series of facts is distorted, no matter what motive is the cause of that 
distortion. 

We as a people throughout the length and breadth of the land are less 
inclined to believe those who would create fear or encourage panic. We as a 
people pay small attention to those gossip mongers who invent tales, gen- 
erally, of course, with a selfish objective behind the tales. 

You and I as sensible Americans know of daily instances which mar rather 
than help our common efforts for caim discussion of current problems, such 
as you have been engaged in for two or three days. Just for example, I cite 
one which occurred this very day. A rumor, which, I believe, started in Wall 
Street, spread to Chicago, and from there came back to Washington for 
verification. This particular rumor happened to be the immediate retire- 
ment of three members of my Cabinet—the Secretary of Agriculture, the 
Secretary of Labor and the Secretary of the Treasury. It even went to the 
extent of announcing the name of a new Secretary of the Treasury. 

It was heard or read by hundreds all over the country this afternoon. 
The origin of the report—because we tried to check it—comes from what 
is politely called “an anonymous source.”” That is not strange or unusual. 
I urge that every one of you consider and analyze the source and motive 
back of every report and every rumor you read. 

Fortunately, and happily, the overwhelming mass of the American people 
pay no more attention to that kind of rumor than I do. To-day’s story hap- 
pens to be wholly untrue. But I assure you I do not take the trouble to 
issue denials because of my abiding faith in the sense of proportion and 
the sense of humor of our reading public. 

It is with a very definite sense of gratification and thanks that I tell you 
of my conviction that our people have both feet on the ground; that they 
are increasingly interested in the truth and increasingly interested in arriv- 
ing at sound conclusions regarding our national progress in meeting current 
problems. 

For that reason I am glad to have this opportunity of sending my greet- 
ings to a gathering of intelligent men and women, who know how to dis- 
criminate in making up their minds about the current problems of American 
life. Keep up the good work. 


re” 


President Roosevelt to Address Nation by Radio To- 
morrow Night (Sept. 30)—No Details of Nature of 
Speech Made Public 

President Roosevelt will address the Nation over the radio 
at 10 p. m. to-morrow (Sept. 30), it was announced at the 

White House on Sept. 26. No intimation was given regarding 

the topic the President will discuss. The speech will be broad- 

cast over Nation-wide hook-ups of the two major broad- 
casting systems. President Roosevelt made a similar speech 
about a year ago and another before he sailed on his Summer 
vacation cruise to Hawaii. A Washington dispatch of Sept. 

26 to the New York “Journal of Commerce” commented on 

the pending address in part as follows: 


While it had been anticipated that the President would make a radio 
address on the state of the nation, it was not thought likely that this would 
come so soon after his return to Washington from Hyde Park. 

Reason for Decision 

However, it is thought by observers here the Administration has sensed 
the growing lack of confidence throughout the country, not only as evi- 
denced by the United States Chamber of Commerce, or the National Associa- 
tion of Manufacturers with its questionnaire to candidates for election to 
Congress, but in general reports that are coming to Washington. . . . 

It is not expected that the President in his radio speech will answer cate- 
gorically the questions of the Chamber of Commerce, but rather will report 
on what has transpired since his last radio talk and discuss the real objec- 
tives of the Administration. The belief of the President that it is not the 
overwhelming majority of the farmers or manufacturers or workers who 
question the substantial gains made by the Administration, expressed by 
him in his last “fireside”? talk, is said not to have changed. 


————— 

Conference on Current Problems—Mrs. F. D. Roosevelt 
Sees Need for Revised Code of Ethics for Capital 
and Labor—Mayor LaGuardia of New York and 
Dr. Glenn Frank Discuss Changing Standards 

“Changing Standards in Various Fields” were discussed 
by many prominent persons on Sept. 26 at the opening ses- 
sion of the Fourth Annual Conference on Current Problems, 
sponsored by the New York “Herald Tribune” and held in 

New York City. Three thousand women from all parts of 

the United States heard addresses by such speakers as Mrs. 

Franklin D. Roosevelt, Mayor LaGuardia of New York, Dr. 

Glenn Frank, President of the University of Wisconsin, At- 

torney-General Cummings and Senator LaFollette of Wis- 

consin. President Roosevelt brought the Conference to a 
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close with a radio talk direct from the White House on 
Sept. 27. 


Mrs. Roosevelt in her speech declared that the field where 
the greatest change of standards must come is the field of 
business and labor. She said that in the past both capital 
and labor leaders accepted “a rather low standard of ethics,” 
for which both were to blame. She added, in part: 

Now, under the new conditions which are developing, it becomes more 
necessary than ever for labor to have responsible and honest leadership which 
is true to labor interests and yet can be counted on for intelligence and 
comprehension of the economic problems of the day in their entirety. 

Industrial leaders are surprised that they do not always find immediately 
in the labor groups with which they deal this type of leadership, but they 
have only to look at their own attitudes in the past to have a complete ex- 
planation of any shortcomings which they may find to-day in some of those 
with whom they now must work on a co-operative basis. They have been 
only too willing in the past to have as labor leaders men of such character 
and intelligence as could be under their control. They have more than once 
paid labor leaders, perhaps not in cash always, but with a variety of bribes, 
in order that what they wished might be done by the labor group in their 
employ. It has even been known for an industrial group to pay labor 
leaders to cal! strikes in their own plants. It has also been charged that 
through these leaders there has sometimes even been a tie-up with the 
underworld and that men whose influence among their co-workers was be- 
coming an anxiety to their employers have been removed from the scene of 
action. 

This debauching of labor leaders is not conducive to bringing about the 
type of leadership which to-day is needed, and it would seem to me that 
here there must be a change in standards. If labor as a group is going to 
be an important factor in the running of this country it must be not only 
intelligent and able to grasp the whole picture, not only as it affects them 
but as it affects their country and its relationship to other countries, but 
the integrity and loyalty of all labor leaders to their own people and in 
their dealings with their employers must be unquestioned. 

Mayor LaGuardia rebuked those who indulge in “academic 
discussions of the limitations of the Constitution.” He de- 
clared that no one wishes to change our form of Government, 
“but the Constitution must be so construed, and so inter- 
preted, if necessary, by amendments in the manner provided 
for in the Constitution itself, to so change our standard of 
Government, National, State and Municipal, as to meet the 
changed conditions of the day.” Dr. Frank discussed changes 
in Government which are in progress under the present Ad- 
ministration, and said that certain fundamental policies now 
being carried out will influence the fate of the nation for 
many years to come. 

a  — 

Senate Munitions Investigation—Argentina Regards 
as Satisfactory Secretary Hull’s Note Bearing 
Thereon 

It is stated that the friendly tone of a note addressed 
by Secretary of State Hull to Ambassador Espil, replying 
to the Argentine protest against the munitions inquiry at 
Washington, has resulted in the decision of the Argentine 
Government not to push its protest further. We quote 
the foregoing from a Buenos Aires cablegram Sept. 21 to 
the New York ‘“‘Times,”’ which also added in part: 

Secretary Hull’s note, made public yesterday by Foreign Minister 
Saavedra Lamas, pointed out that the Executive branch of the United 

States Government had no power over a Congressional committee, but 
said the committee had expressed its desire to avoid in all possible ways 
offense to other governments or their officials. 

“The incident is closed,’’ the correspondent was told to-night by a 
source close to the Foreign Office, although it was indicated that no formal 
announcement to that effect would be made. 

“The Secretary of State’s reply is so cordial that the Argentine Gov- 
ernment does not desire to make further issue of the matter, especially 
as the Senate committee is showing a tendency to prevent a continuance 
of the reckless, sensational and unfounded charges.”’ 

In addition, Senor Saavedra Lamas told newspapermen at Government 
House this afternoon that Secretary Hull’s note was ‘‘very satisfactory.” 

He said the Senate committee had “rectified its attitude’’ and was 
“doing what it should have done from the first—exercising diligence and 
maintaining the public character of the hearings without making them 
a vehicle of defamation.” 

Ministry Clears Officers 

Meanwhile, the War Ministry gave out a report of the Judge Advocate 
General’s investigation of charges made in the Washington inquiry of 
irregularities on the part of Argentine army officers in deailings with 
the Curtiss-Wright Corp. 

This said that a thorough investigation had shown no basis for charges 
against anyone connected with the Argentine army in transactions with 
the American airplane company. 


Association of American Railroads Formed as Consoli- 
dation of Two Railway Groups—Aims Praised by 
President Roosevelt—Jesse H. Jones Suggests 
Government Representation Among Directors. 


Executives of the country’s principal railroads, meeting in 
Chicago on Sept. 21, announced the formation of the Amer- 
ican Association of Railroads as a consolidation of the 
American Railway Association and the Association of Rail- 
way Executives into a single organization to deal with all 
matters of interest to the carriers. J. J. Pelley, President 
of the New York New Haven & Hartford RR., was named 
President of the new group, and on Sept. 26 it was announced 
that his annual salary would be $60,000. Mr. Pelley plans 
to resign from his post with the Eastern road, which he had 
held since 1920. 
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The following railroad executives were named Directors 
of the organization: 

General W. W. Atterbury, President of Pennsyivania RR. 

J. J. Bernet, President of Chesapeake & Ohio. 

L. W. Baldwin, trustee of Missouri Pacific. 

W. R. Cole, President of Louisville & Nashville. 

L. A. Downs, President of Illinois Central. 

©. R. Gray, President of Union Pacific. 

Hale Holden, Cnairman of Soutnern Pacific. 

Fairfax Harrison, President of Southern Ry. 

H. A. Scandrett, President of Chicago Milwaukee 8t. Paul & Pacific. 

F. W. Sargent, President of Chicago & North Western. 

Daniel Willard, President of Baltimore & Ohio. 

F. E. Williamson, President of New York Central. 

Ralph Budd, President of Chicago Burlington & Quincy. 

President Roosevelt, discussing the formation of the new 
organization at his press conference on Sept. 22, informally 
indorsed its aims. Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, in a statement issued Sept. 24, 
called the new association ‘‘a step in the right direction,” 
and predicted that much good would come from it. He 
added that he believed the public would be better satisfied, 
however, if the Directors of the organization included repre- 
sentatives for the public and the Government, to be named 
by the President of the United States. Mr. Jones’ statement 
is given below: 

The new association of railroads is certainly a step in the right direction 
and much good should come from it. Railroad executives are aroused 
to the necessity of some radical changes for their common good and I con- 
gratulate them for so earnestly undertaking the job. However, I believe the 
public would be better served and satisfied if, in addition to the 13 railroad 
executives—excellent gentlemen that they are—who comprise the directors 
of this new association, there was included representation for the public 
and government, to be named by the President of the United States. 

Railroads are operated and controlled by executives and directors who, 
in the main, have very little actual financial interest in them, but who 
have a very direct and altogether proper interest in their own situtaions. 
It is for this reason that, in my opinion, the public, and the Government, 
should have representation on this board that will in large measure determine 
the future of railroads. Public and governmental participation in any 
changes that the association might make should facilitate and shorten the 
time necessary to put them into effect when brougnt to the Inter-State 
Commerce Commission and (or) the Railroad Co-ordinator for approval. 

We are all interested in the welfare of the railroads, and since the Govern- 
ment must help them in lean times, direct representation in determining 
the factors effecting their requirements should go a long way toward in- 
spiring public confidence, and this 1 say with all due respect for the railroad 
profession and the very fine men who generally, after a life vime in rail- 
roading, reach vhe high positions, starting usually at the bottom. 

The new association plans to set up seven divisions to 
handle the work. These will be law, operations and mainte- 
nance, traffic, finance, accounting, taxation and valuation 
and planning and research. An official statement described 
the purpose of the body as follows: 

In order to promote trade and commerce in the public interest, further 
improve railroad service and maintain the integrity and credit of the in- 
dustry, railroad companies of the United States do hereby establish an 
authoritative rational organization which shall be adequately qualified and 


mpowered in every lawful way to accomplish these ends where concert 
ef policy and action are required. 


—— 

Joseph B. Eastman Hails Formation of American Rail- 
road Association—Declares New Organization Can 
Aid Both the Carriers and the Nation 

Joseph B. Eastman, Federal Co-ordinator of Transporta- 
tion, in a statement issued on Sept. 21 said that organization 
of the American Railroad Association is a ‘‘step in the right 
direction, which offers promise of a substantial benefit to the 
railroads and also to the country.”’ Formation of the new 
body is noted elsewhere in the current issue of the “Chron- 
icle.”” Mr. Eastman’s statement read, in part: 


The announcement that the railroad executives of the country have 
agreed upon one national railroad authority to deal effectively with all 
matters of national interest to the railroads of the United States is gratifying. 

For a long time the need for a better central organization of the industry, 
which could act authoritatively, somewhat in the capacity of a general staff, 
has been evident. There are many matters of common concern to all of the 
railroads and to the industry as a whole which emphatically require central 
leadership and should be governed by common policies. 

Needed collective action has been hampered and the individual companies 
have often worked at cross-purposes with each other. The fact that the 
railroad executives have now recognized this weakness in their situation and 
are endeavoring to correct it augurs well for the future of the industry. 


ee 
Joseph B. Eastman Declares ICC Should Regulate 


All Forms of Transportation—Would Include 
Motor Truck Industry 


The Interstate Commerce Commission should be granted 
authority to regulate all forms of transportation, including 
motor trucks, Joseph B. Eastman, Federal Co-ordinator of 
Transportation, told the National Association of Motor Bus 
Operators at its annual convention in Cleveland on Sept. 21. 
Mr. Eastman declared that everyone wants a national trans- 
portation system in which “each agency will play the part 
which it ought to play and give to the Nation the best oppor- 
tunity for quick, convenient, safe and cheap interchange and 
movement of commodities and people.” He said that 
members of the motor bus industry had long recognized the 
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necessity for adequate public regulation and that motor truck 
opinion had been formed too much by those who build trucks 
rather than by those who operate them. Stating that he was 
not satisfied with mere code regulation, Mr. Eastman added: 
It cannot meet the needs of a public regulation, which must protect the 


interests, not only of the industry itself, but of many others outside the 
industry , including the general public interest. 


—>— 


Secretary of Agriculture Wallace Asked to Present 
Data at Hearing on Application of Railroads 
for Increased Freight Rates 

On Sept. 21 the Interstate Commerce Commission invited 
the United States Department of Agriculture to participate 
in the hearings called by the Commission to open at Washing- 
ton Oct. 1 on the request of the railroads for an increase 
in freight rates. It is expected that Secretary Wallace 
and several of the economists of the Department will present 
facts and views pertinent to this case, including a compre- 
hensive review of the agricultural situation. The Depart- 
ment of Agriculture issued the following announcement in 
the matter: 


Inasmuch as most of the data bearing on the condition of agriculture 
emanate from the Department of Agriculture, it is expected that having 
this testimony direct from the Department will do away with the necessity 
for much duplication of common and factual testimony on the agricultural 
situation by farm organizations and other interests. The Department 
expects to present the results of such studies as it has available bearing 
on the economic effects of freight rate levels. These, it is considered, 
include the relation of transportation costs to shifts in production areas, 
to changes in the proportions of crops sold commercially and moved by 
the several means of transport, to the level of commodity prices and ser- 
vices in general, and to the restoration of balance between various prices 
and costs as a factor in general recovery. 








—— 


Savings Banks Association of Massachusetts Supports 
Railroads in ‘‘Just and Righteous Efforts” to 
Obtain Freight Rate Increases 

The Savings Banks Association of Massachusetts, meeting 
at Poland Springs, Me., adopted a resolution on Sept. 15 
supporting railroad management in “their just and righteous 
efforts to secure additional operating revenues, in order 
properly to meet the increased operating charges imposed 
upon them.” The New York “Herald Tribune” in its 
advices to this effect added: 

It was declared that $1,000,000 a day has been added for the coming 
year to the operating expenses of the railroads under circumstances largely 
beyond the control of management, through the increased cost of fuel, 
materials and supplies, the return of the 10% deduction in payrolls and 
the passage of railroad pension legislation. The Association declared 
that ‘‘it is manifest that these additional operating costs must have com- 
pensating operating revenue in order to be met.’’ It was held that the 
railroad investor is entitled to a fair return as far as economic possibilities 


permit. 
(a ep 


United States Chamber of Commerce Sees Need of 
Increased Rail Earnings—Urges That Lines Be 
Allowed to Build Up Reserves 


The railroads of the country must be permitted to earn 
a “reasonable return,” in order to reduce their indebtedness 
and to build up reserves against bad times, the Chamber 
of Commerce of the United States declared in the Sept. 15 
issue of “The Washington Review.’”’ The Chamber also 
advocated regulation of competing forms of transportation. 
The account from Washington Sept. 15 to the New York 
“‘Times”’ also said in part: 


In pointing out the ‘‘shortcomings in the Government's past treatment 
of the railroads,’’ the Chamber said that the carriers had not been allowed 
to earn ‘‘a fair return’’ since the end of the World War, and were there- 
fore ill prepared to face the depression of the last four years. 

In addition, the Chamber said the railroads had been asked ‘‘to con- 
tinue improvement work as an aid to general business and employment, 
maintain wage levels, and grant low emergency and relief rates.’’ 

The following program was recommended to the Government to deal 
with the railroad problem: 

“The railroads should be freed from Government interference with 
the proper functions of management, including responsibility for operating 
costs. 

“The Interstate Commerce Commission should give them opportunity 
to earn cost of service plus a reasonable return, so that in time of business 
activity they will be able to reduce indebtedness and build up adequate 
reserves. 

‘*Rate policies, including the long and short haul clause, should permit 
greater flexibility in rates to meet requirements of both shippers and carriers. 

“Competing forms of transportation should be reasonably regulated 
to elim!rate cut-throat competition and to enable each type of trans- 
portation to perform the services for which it is best fitted. 

“Voluntary consolidation subject to Commission approval, delayed 
many years by failure of the Commission to take preliminary steps re- 
quired by law, should be encouraged where justified through economic 
efficiency .”’ 


-— 
<— 


Increase in Freight Rates Sought by Railroads Vital 
If They Are to Continue Functioning, According 
to J. J. Cornwell of Baltimore & Ohio RR. Co. 


In an address before the Railroad Club of Pittsburgh, Pa., 
on Sept. 27, John J. Cornwell, General Counsel of the 
Baltimore & Ohio RR. Co., referred to the application of 
the railroads for a freight rate increase saying: 
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The application recently made to the Interstate Commerce Commission 
for an increase in freight rates has been a subject of criticism by some 
shippers and newspapers. It is no secret that the application was made 
most reluctantly. Undoubtedly there is a question whether or not some 
more freight may be diverted from the rails if the increase is granted, 
but what else could the railroads do? 

The increase in cost of operation of the Class I railroads per annum, 
due to the wage restoration and the increase in cost of fuel and supplies 
under the National Recovery Administration codes, amounts roundly to 
$300,000,000. Without a rate increase or a tremendous and sustained 
increase in the volume of business, with these added charges not a dozen 
railroads in the United States could earn interest and taxes, after the 
payment of operating costs. 

The railroads made no complaint when the price of coal was advanced 
under the NRA code. In the case of the Baltimore & Ohio the increased 
price of fuel meant an additional outlay of $4,000,000 a year. Other 
commodities purchased by the raiJroads advanced in price also. 

Must the railroads absorb all this increase? Must all the benefit go 
to the producer? 

That would not be fair were the carriers in a position to do it, which 
they are not. Their very existence is at stake. The proposed increase 
is vital to them if they are to continue to function as efficient transportation 
agencies and those shippers who oppose a rate increase would be the first 
to complain should rail service become inefficient. 


<i 
—_—— 





Salaries of Railway Officials—Reduction of 34.6% 
During Calendar Year 1933, According to ICC 


A reduction of 34.6% in the aggregate compensation 
paid to railway officials receiving $10,000 or more annually 
is disclosed in a report for the calendar year 1933 issued 
by the Interstate Commerce Commission on Sept. 14. 
It was noted in Washington advices to the New York 
“Times” that railroad officers and their assistants numbering 
in all 12,471 received compensation of $62,883,933 last year, 
compared with 16,694 officers who in 1929 received $94,- 
601,336, while the aggregate compensation has declined 
steadily since 1929, the sharpest reduction, amounting to 
nearly $17,000,000, being from 1931 to 1932. From 
Washington accounts Sept. 14 to the Baltimore “Sun” we 
take the following: 


The ranking salaries at the end of 1933, the ICC report brought out 
to-day, were $60,000, going to the Presidents of: 

The Baltimore & Ohio. 

The Delaware Lackawanna & Western. 

The Illinois Central System. 

The Lehigh Valley. 

The Missouri-Kansas-Texas Lines. 

The New York Central. 

The Norfolk & Western. 

The Pennsylvania. 

The Reading Co. 

The Union Pacific. 

Others in $60,000 Class 


Others in the $60,000 class were the Chairman of the Southern Pacific 
and the Chairman of the Union Pacific. The President of the D. L. & W. 
was listed as receiving $2,930 in other compensation, the President of the 
Illinois Central, $745 extra, the President of the Lehigh Valley, $2,186 
besides his $60,000, and the Presidents of the Pennsylvania, the Reading 
and the Union Pacific, $325, $570 and $1,390, respectively. 

The President of the Chesapeake & Ohio RR., the report brought out, 
also received salaries from the Pere Marquette and the New York Chicago 
& St. Louis railroads, beinging the total of $60,000, while the President 
of the Atchison Topeka & Santa Fe totaled $55,000, of which $54,000 
represented regular salary. Others of the higher salaries listed were those 
of Presidents of the following roads: 


Chicago Burl. & Quincy - ---- $50,000 | Bangor & Aroostook - ----.--- $45,000 
Chicago & North Western... 50,000| Kansas City Southern------ 45,000 
Chicago Milwaukee & St. | Boston i MP ccrheasons 40,000 
eR eee 48,600'New York New Haven & 
Northern Pacific----------- 48, ) ES er ae 37 ,000 


The average salary, the report showed, declined 10.7% in 1933, which, 
it was pointed out, was less than the individual salaries because the average 
of the group would tend to increase with the discharge of relatively large 
numbers of officials in the lower salary brackets. 

On the basis of operating revenue, the report stated, the officials and 
their assistants received in compensation 1.51% in 1929. This climbed to 
a high of 2.24 in 1932, but fell to 2.01 for 1933. For the first four months 
of this year it declined again and stood at 1.88%. 


>— 

Many Policies and Trends at Washington Regarded as 
Dangerous and Destructive by Business, Says 
President Sharpe of New England Council—Essen- 


tial That Struggle for Sound Economic Recovery 
Be Carried On 


“The supreme need of our situation is recovery—a recov- 
ery which will enable every man, every institution and every 
State to stand upon its own feet,” declared Henry D. Sharpe. 
President of the New England Council, at the opening session 
of the Council's thirty-sixth quarterly meeting. at the Poland 
Spring House, at South Poland, Me.. on Sept. 21. “I believe.” 
said Mr. Sharpe, “that until very recently business has been 
too backward in giving expression to its views. Measured 
against what we have learned in the hard school of business 
experiencs, many of the policies and trends at Washington 
seem to us dangerous and destructive. On the other hand, a 
large portion of the public does not yet see those things which 
are so clearly visible to us. Business would be spineless in- 





deed,” he continued. “to stand by in silence, in time of na- 
tional emergency and not raise its voice in support of what 
it believes in and in opposition to what it regards as unsound 
and uneconomic.” 
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Pointing out that “New England has proved, time and time 
again, that it prefers to look after itself,’ Mr. Sharpe said 
that “the struggle for a sound economic recovery, and for 
the preservation of the established order must be carried on 
in every community in New England,” and that the business 
man can play an important part in that struggle. He de- 
clared that “if New England is to be the force it should be 
in shaping decisions in the months ahead, it must give its 
views concrete and repeated expression, not by delegates 
adopting resolutions, but rather through the determination 
and convictions of individual citizens in every community 
and in every walk of life.’ Mr. Sharpe went on to say: 

y The formative principle of the New England Council is its aim to stimulate 
New England to speak and do for itself. This Council is opposed to acting 
or speaking for New England. It strives, instead, to cultivate New England 
public opinion and action from the bottom up; not to impose its views on 
New England from the top down. New England understands the natural- 
ness of this principle. 

We believe that this old and sound New England way must also be recog- 
nized by the Government if we are to emerge from the prolonged depression. 
This recognition has not been in effect during the past 18 months. The 
Government has inaugurated a debased monetary system, even yet not finally 
determined ; has deprived us of a business system of banking and currency, 
substituting therefor a Government-dominated system deplored by, great 
students of the subject, and with a political appointee as its Czar, and has 
imposed an attempt at a Government-directed control of industry and busi- 
ness, in general, which does not work. 

As far as industry and business are concerned, a frank recognition of the 
blunders already committed would be positively helpful, supplemented by a 
reliance upon the energy, initiative and will to recover of its business people, 
this to be absolutely free from domination by unrepresentative and irrespon- 
sible Government bureaus. This would spell recovery, and is certainly the 
American way, the way of our fathers, and that intended by the Constitu- 
tion. It has succeeded through and beyond every economic crisis previous 
to the present. It is, I believe, a positive necessity for the present and 
future crises. 

<2 





Inquiry into Extent, Causes and Suggested Remedies 
for Lack of Confidence in Business—President of 
New England Council Makes Public Results of 
Opinions Expressed 

In a report, presented at the quarterly meeting of the New 

England Council, held at South Poland, Me., Sept. 21-22, 

Henry D. Sharpe, President of the Council, made public the 

results of an inquiry undertaken by him to secure expressions 

of opinion concerning the extent, causes and suggested reme- 
dies for what seemed then a growing lack of confidence in 

business. These views were sought through the means of a 

letter addressed on Sept. 1 to each member and director of 

the Council. On the basis of the replies the six major causes 
of “lack of confidence,” listed in order of frequency of men- 
tion, are: 

. Uncertainty regarding Administraticn policy toward business. 

. Government interference with and control of business ; regimentation. 

Excessive expenditures, borrowings, unbalanced budget. 

. Uncertainty regarding monetary policy; fear of inflation. 


. Experiments and reforms. 
. Distrust of President's advisers. 

The six major suggestions for restoring confidence, listed 
in order of frequency bf mention, are: ; 

1. Adopt, state clearly, and adhere to a more helpful policy toward 
business. 

2. Stop Government interference with and regulation of business. 

3. Reduce expenditures; balance the budget. 

4. Stop experiments and reforms; ‘turn to the right.” 

5. Replace present advisers with ‘‘conservatives”; with ‘‘sound,’’ “‘prac- 
tical,’ ‘“‘experienced” advisers; with business men. 

6. Adopt sound monetary policy. 


It is pointed out in the report that neither the expressions 
of opinion, nor their compilation, are to be regarded as 
official expressions by the New England Council as an or- 
ganization, nor as ¢onstituting, in part or in whole, any 
official program of the Council. It is added: 

They are exactly what they purport to be, and no more—compilations of 


the individual opinions of a representative group of New England business 
executives. 

Regarding the inquiry, the report says: 

The total number of firms, individuals and associations addressed was 
1,530. The great majority are business concerns. The number of responses 
received and tabulated for this report is 501—a response of 32.7%, which 
is a better than average return for this type of inquiry. These responses 
represent the views of a much larger number of persons than the number of 
returns, as in a great many instances it was learned that the questions were 
discussed at meetings of directors and executive committees before the re- 
sponsible officers wrote their replies. 

The sources of these responses, given in the order of numbers received, are 
manufacturers (nearly 50% of total responses), bankers (nearly 25% of 
total), wholesalers and retailers, hotels, public utilities, publishers, invest- 
ment houses, insurance interests, agricultural interests, real estate firms, 
advertising agencies, construction, organization executives, industrial engi- 
neers, railroad officials and other individuals. 

Of the total returns, 392, or 78%, reported “‘lack of confidence’’ in rela- 
tion to their own business; 83, or 16.5%, reported no “‘lack of confidence’’ 
in relation to their own business. The types of business reporting in this 
latter group are: 

Savings banks, 7; National banks, 5; hotels, 4; insurance companies, 3 ; 
trust companies, 2; paper manufacturers, 2; machinery manufacturers, 2 ; 
publishers, 2; department stores, 2; insurance agents, 2; instrument maker, 
cannery, buildinz materials. shoe manufacturing, bakery, sash and blind 
manufacturer, paper products, soap, portable buildings, machine tools, print- 
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ing machinery, jewelry, poultry food manufacturer, building stone, printing 
and publishing, machinery, men’s sport clothing, plumbing supplies, corsets, 
surgical belts, &c.; fuses, clocks, bells, dye works, fire clay, refinery, ma- 
terial hanaling equipment, electrical repairing, chain news, tobacco and 
beverage retailers, farmers’ co-operative, miller, mill and laundry supplies, 
tea importer, wholesale provisions, wholesale hardware, coal retailer, motor 
car dealer, gas company, water company, optometrist. 

The total number reporting “lack of confidence’ in reference to general 
business was 470, or 94%. The types of business represented by the small 
minority answering ‘‘No’’ to this question are: 

Soap manufacturer, chain shoe store, paper products manufacturer, men’s 
clothing manufacturer, land and title company, farm organization executive, 


lawyer, chain department store, fur goods retailer, plumbing and mill sup- 
plier, fire insurance company. 


There was noticeable throughout, in reference to causes of and remedies 
for “lack of confidence,’’ a substantial degree of failure to distinguish 
sharply between causes and remedies in relation to the respondent’s own 
business and general] business. 


—— 


Secretary Roper Urges Closer Alliance Between Govern- 
ment’s Air Services—Other Officials Suggest 
Federal Aid for Private Aviation Manufacturers, 
in Hearing Before Federal Aviation Commission 

A closer alliance between the Army Air Service and the Air 
Navigation Division of the Department of Commerce “for 
such good reason as would accrue in the event of a National 
emergency’’ was urged on Sept. 24 by Secretary of Commerce 
Roper at a public hearing before the Federal Aviation 
Commission, which is investigating the American aviation 
situation and will report to Congress not later than Feb. 1 
with recommendations for a permanent Government air 
development program. John H. Geisse, head of the Com- 
merce Department’s Manufacturing Inspection Service, 
suggested to the Commission that Federal aid be given to 
private airplane manufacturers to enable them to produce 
planes which might compete with automobiles in the medium- 
price field. 

Associated Press advices from Washington, Sept. 21, said 
that President Roosevelt has approved a report by a com- 
mittee headed by Newton D. Baker which surveyed army 
aviation, and added that the President has authorized the 
air corps to prepare a budget calling for the purchase of 700 
to 800 airplanes each year until it has 2,300 first-class planes, 
as compared with 1,300 to 1,400 at the present time. 

A dispatch from Washington to the New York ‘‘Times”’ 
on Sept. 24 described testimony before the Commission on 
that date as follows: 


The day’s witnesses were officials of the aeronautics branch of the 
Department of Commerce. Secretary Roper, stressing the international 
importance of aviation development, said. 

‘*Properly maintained air service to foreign countries is bound to result 
in a stimulation in trade and commerce between the United States and 
such countries as this service will reach. Our transportation becomes thus 
a oarrier of good-will and friendship, as well as a carrier of passengers, mail 
and merchandise.” . 


He said that the Nation needed to be ‘‘aeroized’’ in the same way that 
it has been ‘‘motorized,’’ and that policy should provide for ‘‘co-operative 
guidance of the Federal Government along all lines where the industry 
cannot perform the service without Government aid.”’ 

Future for Low-Cost Craft 


John H. Geisse, chief of the manufacturing section of the aeronautics 
branch, pointed out that of the 11,640 airplanes now being flown in this 
country, 504 were in scheduled transportation service, 2,860 were in the 
military and naval services and 8,276 were privately owned and operated. 

Advocating Federal appropriations for research and experiment to produce 
safe, low-cost planes, he cited a survey showing 34,000 persons desirous of 
buying such chaft. He predicted the development of ‘‘safe and simple”’ 
machines selling at the level of popular low-priced automobiles. 

John 8S. Wynn, chief of the airports section, urged Federal aid for airports 
to parallel the Federal highways aid, which is a ‘‘50-50"’ proposition as 
between the Government and the States. He suggested an appropriation 
of $10,000,000 in 1935 and another $10,000,000 in 1936. 


—~> 
Industrialists Oppose Administration’s Monetary Poli- 
cies at Meeting Sponsored by American Manage- 


ment Association—Col. M. C. Rorty Says Views 
Expressed Were Personal 


The business executives who are reported to have indicated 
their opposition to many of the Administration’s policies at 
a conference under the auspices of the American Manage. 
ment Association, held at the Lido Country Club, Long 
Beach, L. I., Sept. 12 to 14, did so “wholly in a personal 
capacity,” it was explained in a statement issued Sept. 21 by 
Colonel M. C. Rorty, President of the Association. Colonel 
Rorty’s statement was issued incident to a Washington dis- 
patch of Sept. 20 to the New York “Herald Tribune,” which 
said that the industrialists had criticized practically every 
detail of the Administration’s monetary program and had 
condemned inflationary measures. Colonel Rorty said that 
this news report was “essentially correct,” but he added that 
the delegates to the meeting were voting according to their 
personal views and were not authorized to express the 
opinion of their companies. 

Colonel Rorty’s statement said: 


This point concerns the statement, as published, that ‘“‘the consensus of 
the views of the conference was voted upon the first day by 118 of the con- 
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ferees. Of these, 116 approved the statement, two disapproved, and seven 
others present refrained from voting.”’ 

The facts about the voting are as follows: 

In order that a report might be made confidentially to the members of 
the American Management Association indicating the feeling of those present 
toward a suggested “summary of conclusions’ outlining the views of the 
conference on monetary inflation, a vote was taken by the raising of hands, 
and the result was, as reported, namely, 116 voted in approval, two in dis- 
approval, and seven others present refrained from voting. 

The American Management Association cannot state which of those present 
voted or how they voted, for the simple reason that no names were taken 
and there was not even a separate record of those who were present at the 
dinner session, in the course of which the vote was recorded. 

It must be understood that the conference was divided into two parts, the 
first day given over entirely to discussions of monetary problems and the 
remaining time devoted to discussion of tax problems. The vote, as reported, 
took place at a dinner held in connection with the first day’s session. Fur- 
thermore, owing to the lateness of the hour when the vote was taken, many 
had left to catch trains, and the actual vote represented only about two- 
thirds of those registered for the conference. 

The members and guests present at the conference, so far as they voted 
at all, voted wholly in a personal capacity. They did not in any way, by 
such vote, represent the organizations with which they were connected, nor 
were they authorized to do so. 

There is another fact which must be understood in connection with the 
report of the conference. The American Management Association is a pro- 
fessional society, and is concerned solely with the solution of problems of 
industrial and business management. Its Lido meeting was in no sense 
called for the purpose of political or other criticism. It reflected simply 
an organized professional effort to examine constructively into important 
problems which must be faced by management in the present crisis. It is 
wholly incorrect to intimate that the men who attend the conference met for 
any other purposes. 


The summary of conclusions approved by the meeting said, 
in part: 

The continuance of a heavily unbalanced Federal budget, combined with 
the inconvertibility of our money, is probably the major factor in increasing 
business uncertainty. 

In the light of all past experience, unless tendencies now in motion are 
soon checked, ultimate loss of confidence in the Government credit, accom- 
panied by an uncontrollable fear, inflation and even heavier unemployment 
and distress, cannot be escaped. We can neither spend nor tax our way 
back to prosperity. 

The voluntary repudiation of the gold clause in Government bond inden- 
tures at a time when our national gold reserves were near the highest in 
history has proved to be a serious blow to that security of contractual rela- 
tions without which it is impossible to conduct business in an orderly fashion 
and to plan ahead. 

The voluntary reduction of the gold content of our dollar by approximately 
41% was unnecessary, was based on a wholly erroneous conception of eco- 
nomic principles relating to money, and has been one of the most important 
causes in continuing the breakdown of business confidence. 

With respect to the further use of silver, past experience shows that 
bimetallism has never proved satisfactory in any country. There is no 
economic justification whatever for the enactment of recent measures for 
the ‘rehabilitation’? of silver. Nothing but harm can come from intro- 
ducing this further new element of uncertainty into our currency system. 


-— 
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Secretary Ickes Disapproves Application for $1,000,000 
Loan to Build Power Plant for El Paso Area— 
State’s Market for Power in This Section Prob- 
lematical 


Secretary of the Interior Ickes announced on Sept. 25 
that he had disapproved an application for a Federal allot- 
ment of $1,000,000 for the construction of a hydro-electric 
plant at the site of the Caballo Dam on the Rio Grande. 
Mr. Ickes pointed out that the market for electric power in 
the El Paso, Tex., area is problematical and that the entire 
output from the proposed plant could not be utilized for 
several years. The decision was praised in public utility 
circles, since it was construed to indicate a possible change 
in the Administration’s viewpoint regarding the public 
ownership and operation of electric utilities in competition 
with private interests. The New York “Sun” of Sept. 25 
commented on the announcement as follows: 

The application came from an irrigation district which purposed to 
generate power at the Caballo Dam on the Rio Grande with the aid of 
a Government loan and grant. Stone & Webster interests, which control 
the El Paso Electric Co., openly opposed the project and cited engineering 
data to prove that it would not be economically wise. 

Utility interests concerned with the El Paso market were naturally well 
Pleased with the decision, but some encouragement was seen in it also by 
executives whose properties are remote from the Southwest. If the Public 
Works Administration will take cognizance of the actual and prospective 
demand for power, it was held, there need be no fear of many pending 
applications for loans to set up competition to private capital. 


- 


— 








City of Nome, Alaska, Almost Entirely Destroyed by 
Fire—PWA May Aid in Rebuilding City 

The City of Nome, Alaska, was almost completely de- 

stroyed on Sept. 17 by fire which caused damage estimated 

at $2,000,000. As soon as word of the extent of the disaster 

was sent to the United States; Government organizations, 

the Red Cross and prominent individuals sent relief and 


assistance. Harold L. Ickes, Public Works Administrator, 
said on Sept. 18 that the Federal Government might be able 
to aid in financing a rebuilding program. Two Eskimos 
were killed in the fire and several other persons were injured. 
An Associated Press dispatch from Nome on Sept. 18 de 
scribed the damage as follows: 
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Every building except the Government wireless station, one hotel, a 
hospital, a section of waterfront warehouses and a few residences, in smok- 
ing ruins. 

Eskimos, some of then intoxicated, others frightened, ranged through the 
ruins of Alaska’s famous city of gold. Many were arrested and placed in 
improvised jails to forestall looting. 

Hundreds of the 1,500 residents were homeless, foodless and even without 
household belongings. The town’s food reserve was in ashes, and tem- 
peratures dipped near the freezing point. In six weeks or less the Arctic 
ice will close in, leaving Nome isolated until next summer, except for air- 
plane and dog-team transportation. 

Government forces, the Red Cross and prominent individuals moved 
quickly to provide relief. Three Coast Guard cutters of the Bering Sea 
Patrol were ordered to rush to Nome from Dutch Harbor. Sourdoughs 
from the Tundra were called in and asked to bring their food supplies. 
Ships from Seattle were ordered laden with necessities and dispatched as 
quickly as possible. 


Seattle advices (Associated Press), Sept. 22, stated: 

The reconstructed city of Nome will be moved back from the waterfront 
so its main business agent will no longer be a planked thoroughfare close 
to high tide, Grant R. Jackson, Chairman of the Emergency Relief Com- 
mittee there, has informed the Seattle Chamber of Commerce. 

It was the location ef Nome on the waterfront that contributed to the 
spread of Monday’s fire, as the burning planking prevented fire apparatus 
moving. Mr. Jackson said the streets would be widened. Danger of 
destruction from extraordinarily high tides also would be eliminated. 


~<t 
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Chicago Fair ‘“‘Century of Progress’’ to Close Oct. 31— 
Net Operating Profit of $1,735,367 Reported Up 
to Aug. 31 

With a 10% liquidating dividend, which is expected to be 
paid on Oct. 1 on the gold notes of the “Century of Progress” 
Exposition, the total paid up to that date will average about 
77%, according to an announcement, Sept. 19, by Martin M. 
Tveter, Comptroller of the Fair. 

It was announced on Aug. 27 that it has been decided to 
permanently close the Chicago Fair—‘A Century of Prog- 
ress’—on Oct. 31. In the two years of its existence (it was 
indicated Aug. 27) nearly 31,000,000 people passed through 
the gates. With the payment, on Sept. 1, of the seventh 10% 
allotment on the $10,000,000 gold note issue by which the Fair 
was financed, officials of the exposition made public a finan- 
cial statement which showed the total revenue to the Fair 
as of Aug. 31 to be $4,179,177.96. Regarding this statement, 
the Chicago “Daily Tribune” of Sept. 2 said: 

The gross revenue included gate receipts of $2,213,915. This gate figure 
is exclusive of money collected from the sale of advance and season tickets. 
About $2,000,000 in income was derived from this source. 

With yesterday’s bond payment the Fair had paid 70% of all indebted- 
ness, a position never before attained by an international exposition. 

At the present time bonds of the Fair fall into three classifications. In 
round numbers, guaranteed bonds in the sum of $2,000,000 have been paid 
in full. Bonds in the sum of $6,000,000 have received 60% of their face 
value; the bonds in the sum of $2,000,000 have received 70% of their 
face value. All have received 6% interest up to date. At the present time 
slightly more than $3,000,000 remains unpaid. With attendance rising 
sharply, officials are hopeful of making a 100% payment on all bonds. 

The gross revenue of the Fair and the concessions, excluding gate receipts, 
was shown in the financial report to have been $9,406,098.83, including 
$738,809 received by concessions owned directly by the Exposition. 





How Money Was Spent 


This money was spent in the various divisions of the Fair as shown by 
the following table: 


a he i I ee $2,706,394.45 
ee | a ee eee ae Se See eee 2,164,908.15 
ENS 5, AR AE eee ee nneeS SUNS am TS SES 7 1,368,792.48 
EEE ALE ADL AES EI 1,051,072.58 
I (RII GRA i oe od adie dstoaiuaea dadkocnecange 884,000.02 
ne TE aE Ce a eR FM 234,537.29 
Games ard vending machines ~~. ---.----..---..-------- 225,101.26 
Bank service and miscellaneous ~.._...--------__----_--_ 26,389.12 


0 a oe ee $8,661,195.35 


The remaining $738,809.70 in the total gross revenue was derived from 
concessions owned outright by the Fair. Included in this classification are 
the Sky Ride Enchanted Island, Wings of a Century, and others. From this 
gross the Fair's income was $1,891,583.38. This is exclusive of gate receipts. 

The net operating profit of the Fair to date is $1,735,367.60. This operat- 
ing profit is only above daily expenses and does not show payment of fixed 
charges or payment of indebtedness. 

Other Million Spent 


The revenue quoted does not include an estimated million dollars spent 
within villages or in subconcessions over which the Fair has no bookkeeping 
control and from which the Fair derives no profit. 
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More than 2,000 Killed in Typhoon in Central Japan— 
Property Damage Estimated at $300,000,000— 
President Roosevelt Sends Condolences to Japanese 
Emporer 


More than 2,000 persons were killed and about 13,500 
persons were injured or missing on Sept. 21 as the result 
of a typhoon which struck the Osaka Prefecture in Japan, 
destroying more than 30,000 buildings. Early estimates 
of the property damage approximated $300,000,000, and 
the typhoon was described as the second greatest disaster 
in Japan in recent years. Many of those killed were school 
children. President Roosevelt on Sept. 22 sent a telegram 
of condolence to Emperor Hirohito of Japan. His message, 
as made public by the State Department, read: 
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The American people have been profoundly moved by news of the 
catastrophe which has been visited upon the people of Japan. I express 
to your Majesty my own sincere sympathy and I request that you convey 
to the Japanese people assurance of the sincere sympathy of the Govern- 
ment and people of the United States in this moment of suffering and 
distress. 


Associated Press advices from Tokio Sept. 23 listed the 
damage caused by the typhoon as follows: 

Compilations in the office of the Home Ministry to-night showed: Dead, 
2,064; injured, 13,335; missing, 258, and buildings destroyed, 32,939. 
The deaths in the Osaka Prefecture alone were 1,324. 

Home Minister Fumio Goto left for Osaka to-day to investigate conditions 
on behalf of the Japanese Cabinet. 

Reconstruction work already has begun. Huge quantities of building 
materials have been laid down at Osaka, most of them having been shipped 
from Tokio. 

United States Ambassador and Mrs. Joseph C. Grew, who had sailed 
on a steamer the day before the typhoon, arrived in Dairen to-day. Some 
concern had been felt for their safety, but the vessel passed through the 
fringe of the typhoon and was not damaged. 


—> 


Return to Gold Standard Urged by Federal Advisory 
Council in Statement to Federal Reserve Board— 
No Real Recovery Until This Course Is Taken— 
Sees Monetary Experimentation as Leading to 
Disaster 


The Federal Advisory Council has placed itself on record 
as convinced of the necessity of a return to the gold standard 
as essential to recovery. An indication that the Council 
had taken this stand was contained in an item published 
in our Sept. 22 issue, page 1797, bearing on the meeting 
of the Council in Washington last week. Not until Sept. 27 
was an official copy of the views of the Council made avail- 
able for publication, this being in the nature of a statement, 
given out at Chicago by Walter Lichenstein, Secretary of 
the Council. This statement, addressed to member banks 
of the Federal Reserve, said that “the Federal Advisory 
Council at a meeting held in Washington on Sept. 18 1934 
agreed unanimously on a statement which the Secretary was 
instructed to send to the Federal Reserve Board, the Federal 
Reserve banks, and to each member of the Federal Reserve 
System.’’ The Council declared as its conviction that ‘‘no 
real or permanent recovery can be had or can be reasonably 
hoped for until the country has been placed upon a sound 
financial basis and that such sound basis necessarily implies 
a standard gold dollar.’’ The Council also declares against 
the use of Government money in competition with private 
business, and the ‘‘steadily mounting Government debt, 
particularly when not accompanied by increasing National 
income”’ is regarded as constituting ‘‘a dangerous threat to 
public credit;’’ the Council likewise warns against the dangers 
in inflation, and asserts that ‘‘further monetary experimenta- 
tion holds out no promise of success and the repetition of 
expedients which have repeatedly failed in this and other 
countries can lead only to disaster.’’ The views of the 
Advisory Council are set out as follows: 


The Federal Advisory Council is a statutory body upon which there 
is specifically imposed by the Federal Reserve Act the duty (1) to confer 
directly with the Federal Reserve Board on general business conditions; 
(2) to make oral or written representation concerning matters within the 
jurisdiction of said Board; (3) to call for information and to make recom- 
mendations in regard to discount rates, rediscount business, note issues, 
reserve conditions in the various districts, the purchase and sale of gold or 
securities by the Reserve banks, open market operations by said banks, 
and the general affairs of the Reserve Banking System.’’ 

The Federal Advisory Council, acting under a deep sense of responsi- 
bility toward the Federal Reserve System, and conscious of its obligations 
to the member banks and the Federal Reserve banks, desires to restate 
to the Federal Reserve Board and to those whom the Council represents 
those views on the present crisis which it expressed to the Board at its 
meeting on Nov. 21 1933. 

The Counci) expresses the view that in the added light of events during 
the 10 months which have elapsed since the date of that meeting, certain 
economic principles have been demonstrated as fundamental and un- 
changeable and that our true course lies in frank recognition of these 
principles and conformity with them. Further monetary experimentation 
holds out no promise of success, and the repetition and expedients which 
have repeatedly failed in this and other countries can lead only to disaster. 

The Council therefore desires to record its convictions. 

1. That no real or permanent recovery can be had or can be reasonably 
hoped for until the country has been placed upon a sound financial basis, 
and that such sound basis necessarily implies a standard gold dollar of 
definitely and permanently fixed gold content, with other forms of currency 
redeemable at all times in gold bullion in the amount so fixed. 

The Council believes that joint o similar act on by other important 
commercial Nations is highly important and that such internationa: action 
is extremely improbable on any other than a gold basis. 

2. That a currency of fluctuating value will not materially affect the 
general price level nor will it adjust the discrepancies between the prices 
of different commodities; that prices fluctuate as a result of business activity 
alone and are not its cause; that a higher price level is beneficial only if 
brought about by increased business activity and accompanied by higher 
National income; that higher National income cannot be brought about by 
money manipulation, but only through that increased volume of business 
and employment which will come in the future, as always in the past, 
when private capital is again assured that it can safely and profitably be 
put to work. 

The past five years has seen an immense liquidation of speculative excesses 
which have occurred in finance and industry. The business organism is 
again in a position to function normally if it is given assurance of stability. 
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3. That a well-formulated and definitely stated program for balancing 
the National budget within a reasonable period is essentiai to the restoration 
of that confidence among business men and taxpayers which is a pre- 
requisite to the resumption of private enterprise upon any considerable scale. 

4. That a serious factor of rapidiy increasing importance is the tendency 
of business enterprises directly conducted by Government agencies to 
reach out further and further inte fields heretofore occupied by private 
capital, thereby destroying taxable values. The use of Government money 
in competition with private business is not only paralyzng to private 
initiative but experience has amply demonstrated that it is costly, generally 
inefficient, and that its disastrous effects reach far beyond the limits of 
the particular industry ummediately affected. 

5. That steadily mounting Government debt, particularly when not 
accompanied by increasing National income, constitutes a dangerous 
threat to public credit, the maintenance of which is vital to the country’s 
welfare. Further debt expansion should be confined to the relief of the 
unemployed and those in distress, and to a justifiable program of public 
works. Rigid economies should be enforced and candid acknowledgment 
should be made of the fact that Government spending cannot of itself 
bring about prosperity. 

6. That the currency and credit supply now existing and available 
are ample for an expansion of business far exceeding any which the country 
has yet experienced; that demands for currency inflation and further credit 
inflation are without sound basis in fact or in theory and rest upon reasoning 
again and again proved, both by logic and by past experience, to be a 
tragic illusion. 

7. That the threat of inflation is a threat to every prudent man and 
woman who, by honest work and intelligent thrift has accumulated a savings 
account as a provision against oid age and want; to every husband and 
father who, through foresight and seif-sacrifice, has paid for a life insurance 
policy for the protection of his family; to every widow and dependent child 
relying for support upon the savings accumulated through the labor of 
husband and father; and to every working man and woman in the land who, 
if inflation comes, will see the money he receives for his toil shrink and 
shrivel in his hands. The history of every country in every age where 
inflation has been tried has been the same. It ends in utter disaster for 
every class but one—and that class the speculators. Except for disastrous 
war and destroying pestilence, no greater calamity could come upon us 
than one which would sweep away, as it once did in France, as it recently 
did in Germany, and as in the past it has done in our own country, the 
accumulated savings of the peopole. 


The list of members of the Council was given in our item 
of a week ago, page 1797. Mr. Lichtenstein, Secretary, is 
Vice-President of the First National Bank of Chicago. 
Walter W. Smith, President of the First National Bank of 
St. Louis, is President of the Council. 
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Eugene R. Black, Former Governor of Federal Reserve 
Board, Regards Business on ‘“Upturn’’—Would 
Cut Down Relief Outlays—Comments on Loans 
to Industry 

Eugene R. Black, former head of the Federal Reserve 
Board and now Governor of the Federal Reserve Bank of 
Atlanta and Federal Co-ordinator of Credit, was reported 
on Sept. 24 as stating that business is definitely on the 
upturn in the United States. Associated Press advices 
from Washington on Sept. 24 noted that Mr. Black’s 
observation came after a partial tour of the country in 
which he met with bankers and business men in his home 
town and in Birmingham, Nashville, New Orleans and 
St. Louis. The Associated Press accounts further reported: 

The improvement has been most marked, he said, in the agricultural 
field, which has been hit hardest during the depression. 

‘‘In most places,’’ he said, ‘‘I was told business was better than at any 
time during the last five years. In fact,’’ he said, ‘‘I was told in Ken- 
tucky that if outside newspapers were barred from the State its citizens 
would believe the millenium had come.”’ 

Mr. Black declared there was no foundation for reports heard frequently 
in Washington to the effect that capital was on strike. He said in all 
sections he visited commercial bankers were willing to extend funds where 
circumstances warranted. But in this connection he said that some 
requirements went beyond the scope permitted by loan regulations of 
the commercial bank. 

It is to take care of these cases, he said, that direct loans to industry 
by the Federal Reserve banks were arranged. To date more than $10,- 
000,000 in new loans has been approved by the various banks, he said, 
although only about $1,492,000 has actually been advanced. Some 
of these loans made by his own bank do not expire for six years, he said. 

In most places he visited he heard the observation that the greatest 
deterrent to a further increase in business was the lack of some statement 
of reassurance or confidence from President Roosevelt. 

Mr. Black plans to visit all sections of the United States in order to 
get first-hand knowledge of the business situation, and already has scheduled 
appearances in Boston, New York, Cleveland and California. 

In the St. Louis ‘‘Globe Democrat’’ of Sept. 20 it was 
noted that an appeal for business confidence and loosening 
up of credit resources was made by Mr. Black on Sept. 19 
in an address at the Hotel Jefferson. From the same 
paper we also quote: 

The total of the reserves he placed at $4,000,000,000 and said it can 
well be the base of $80,000,000,000 worth of credit. 

“I do not think,’’ he said, ‘‘any bank should make an unsound loan. 
But I am thinking to-night of the responsibility upon the banks of America 
as custodian of this credit base of, say, $50,000,000,000 in the efforts that 
are being made for recovery." 

Mr. Black told how he had visited industrial centers throughout the 
South and East of the country and found business men almost universally 
telling of improved conditions yet nourishing fears about the future. . . 

‘‘We haven't,”’ he said, ‘‘been singlemindedly back of recovery. I 
don't like the term ‘New Deal,’ but we are living in a new era. The 
sooner American business men and bankers are convinced of this the 
sooner we will have real progress.”’ 

With reference to uncertainty over the monetary policy, Governor 
Riack said the ‘dollar was devalued in order to create certainty and it 


was devalued at the behest of the moneyed interests of the country to 
insure them of certainty."’ 
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“I think,” he said, ‘‘we ought to have a balanced budget.¥ I think 
that in so far as possible we should live within our income, but that is 
talking about normal times. I think we are pouring out too much for 
relief and should cut down as fast as we can, but I do not believe we are 
going to have a balanced budget until we have a balanced America.” 

Governor Black ridiculed the fear the Administration is bent on destruc- 
tion of ‘‘individual effort’’ and the profit system. 

Impatient in Recovery 
Quoting Federal Reserve statistics on the extent and scope of recovery 


thus far, Governor Black expressed surprise there had not been complete 
recovery. 


“I'll tell you why there hasn't been complete recovery,”’ he : aid. 
“The American business body was galvanized 18 months ago, andi 
is still alive, but America had suffered a terrific illness, and you can't 


recover from a terrific illness in 18 months. We are long-suffering in 
illness, but impatient in recovery."’ 


——<— 
137 Applications for Industrial Loans Totaling 
$7,373,550 Handled by Committee on Industrial 
Loans in Boston Federal Reserve District—-Status 


of Program Indicated Before New England Council 
by Edward M. Graham 


The first detailed statement of the status in New England 
of the Federal Reserve Bank program for making loans to 
industry, authorized under the amendment to the Federal 
Reserve Act passed by the last session of Congress, was 
made at the 36th quarterly meeting of the New England 
Council at Poland Spring House at South Poland, Me., 
by Edward M. Graham, President of the Bangor Hydro- 
Electric Co., and a member of the Advisory Committee on 
Industrial Loans of the Boston Federal Reserve District. 
Approximately 1,000 inquiries have already been received 
about the Federal Reserve plan for assisting banks to make 


capital loans to established enterprises, Mr. Graham said. 
He added: 


The Committee has handled 137 applications, totaling $7,373,550, 
disposing of them as follows: 


Applications recommended, 26; amounting to $3,168,500. 

Applications in process of analysis, 34; amounting to $1,435,300. 

Applications rejected, 66; amount, $2,255,750. 

Withdrawn or returned ineligible, 3; amount, $325,000. 

Under consideration, 8; amount, $189,000. 

The New England Reserve Bank has $20,000,000 to lend to New England 
industry. 

Pointing out that ‘bankers need no longer fear to con- 
sider requesis for loans by reputable concerns requiring 
working capital, or to extend sound loans beyond a three 
or six-montls’ period,’’ Mr. Graham explained as follows 
the two methods by which such loans are being made: 

A loan can be made jointly by the Federal Reserve Bank and a com- 
mercial bank for a period not exceeding five years, each advancing part 
of the money, or it can be made by a commercial bank with a commitment 
from the Federal Reserve Bank that it will discount or purchase the loan 
from the commercial bank at any time. , In either case the Federal Re- 
serve Bank assumes up to 80% of the risk involved. The result is to 
make the loan thoroughly liquid. 

The three principal requirements, Mr. Graham said, are: 
That ‘‘the borrower must already be established in industry 
or commerce; he must be unabie to get sufficient funds on 
a reasonable basis from the usual sources, and a sound 
basis for making the loan must exist. Neither the size 
of the business nor the nature of its organization makes 
any difference. All are treated alike and judged by the 
same standards,’’ the speaker said. ‘‘Reeognizing that 
usually the outstanding desire of the business man making 
application for industrial loans is for speedy action, the 
Advisory Committee on Industrial Loans in New England 
makes it a definite policy to act on all applications as quickly 
as possible,’’ he declared. 





= 
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Senator Borah Describes Plattorm of American Liberty 
League as “Important Undertaking’’—Criticizes 
Organization, However, for Ignoring ‘Economic 
Freedom” 


Senator William E. Borah on Sept. 24 declared that the 
American Liberty League is an “important undertaking’’ 
but criticized the new organization for ignoring ‘‘economic 
freedom’’ in its platform. Speaking at Genesee, Idaho, 
Senator Borah said that the League should “‘broaden the 
scope of its crusade’’ to preserve constitutionai rights. He 
added, however, that the League appeared to be paying too 
much attention to property rights. Declaring that the New 
Deal has in many cases withdrawn liberty from the people, 
the Senator assailed monopoly which he said is ‘‘crushing 
small business.’’ He also said that the power to fix prices 
is ‘‘the power to destroy not only business but human rights,”’ 
and asked if the League is also interested in this problem. 
Associated Press advices of Sept. 24 from Genesee quoted 
Senator Borah as follows: 


“This move to preserve liberty is an impertant undertaking,’ he con- 
tinued. ‘With at least 80% of the human family, human rights have 
utterly vanished. With these liberyt is dead. In some countries liberty 


is denounced by the government. The League, therefore, is not too early 
in the field.’ 
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Senator Borah again turned his fire on monopoly, a fire he has directed 
in a half dozen speeches in southern Idaho in keeping with the intention 
he announced in Washington after protesting suspension of the Anti-Trust 
Act under the National Recovery Act. 

‘*What is liberty in this twentieth century?’’ he asked. ‘‘The power to 
fix the price of the things I must have in order that I may live and not 
die is my master, and the fact I may enjoy free speech and read a free press, 
does not assuage the cruelty of that fact nor ameliorate my servitude in 
any degree whatever. The power which closes the door of opportunity to 
me in the business world leaves me cold to all their panegyrics about liberty . 

‘The monopoly which crushes my small business, as is now being done 
in thousands of cases, and sends my family to the bread line, takes away 
all my enthusiasm over the right of trial by jury. The power to exploit 
the weaker and the more unfortunate in the economic world brings more 
misery to men, women and children than the denial of the right to peace- 
ably assemble and pass resolutions. There is no liberty worthy of the 
name without economic freedom and social justice. 

‘‘There is a power in this country, and now operating under the sanction 
of government, which visits daily every home in the land, presses down upon 
the inmates and takes in the way of arbitrary prices what it wills to take. 
The power to fix prices is the power to destroy not only business but human 
rights. Is the League interested in this problem? 

‘‘While keeping the political road open, therefore, and free from arbitrary 
power, it is equally if not more vital to keep the economic road open and 
free from some economic despot. If a man wants to start a business and 
is willing to wager his energy, his industry and his ability on the question 
of success, I say clear the road, clear it not only of bureaucratic control, 
but of monopolistic dictation. Otherwise, this talk of liberty is a sham. 

‘‘Fix the rules of the game so all in business or in the industrial world 
may contend on a fair basis and you will do more to restore liberty, pro- 
tect womanhood and manhood in this country than any other service you 
can render free government. And after you have fixed the rules of the 
game, then release the genius of America to its own efforts. After all, we 

must rely upon the combined initiative, energy and independence of the 
millions and it is a fatal mistake, either through bureaucratic control or 
monopolistic control, to destroy that energy or deaden that initiative. 

‘It seems, too, that fac the most vital problem—the scheme to preserve 
liberty—is the restoration of economic liberty. There is positively never a 
day but there comes to my desk the story of some small business being 
crushed, ruined, through the bureaucratic power of some monopoly. 

‘“‘And instead of interfering in behalf of the rights of small business, 
the Government, like Saul of old, consents to the crime.”’ 

—— i 


Upton Sinclair’s EPIC Plan Carried 
Adopted by Democratic State 
California 


Upton Sinelair’s ““EPIC’’ (end poverty in California) 
plan, which won him the Democratic nomination for Gov- 
ernor of California, was endorsed virtually in full in the 
platform adopted at Sacramento, Cal., on Sept. 20 by the 
Democratic State convention. Conservative opposition was 
routed, said Associated Press accounts from Sacramento 
which added that the delegates composed of party nominees 
chosen in the recent primary election by a vote of 113 to 4 
accepted the plan which Republicans and other political 
opposition had branded as radically socialistic. 

The advices from which we quote also said: 

Senator William G. McAdoo and George Creel, war-time director of 
American propaganda and Roosevelt supporter, who was one of Sinclair's 


opponents in tbe primary election, were among those voting for the Sinclair 
platform. 

At the same time the Socialist Party, of which Mr. Sinclair was a leader 
for years, read the Democratic gubernatorial nominee out of their organiza- 
tion, and the Republicans, also in State convention, heard speeches denounc- 
ing the Sinclair program as ‘‘a spurious utopia.’’ 

Intra-party opponents who had sought to alter Mr. Sinclair’s plans in 
the formulating of the platform committee were over-ridden 3 to 1 in the 
only skirmish of the convention. 

Expressing confidence that Democracy would unite behind his leadership 
in the State, Mr. Sinclair said unofficially that the ‘‘end poverty in Cali- 
fornia’’ program would be broadened into a movement to ‘‘end poverty in 
civilization.”’ 

The Democratic platform as reported states the deficit in California will 
be increased in the next biennium from $30,000,000 to $130,000,000. 

During his campaign, Mr. Sinclair said, a hundred million dollars will 
be required to finance his program designed to end poverty in California. 

In order to raise this anticipated deficit the platform states that reforms 
in the tax structure of the State must be made. The first step in this 
reform is the immediate repeal of the State sales tax. 

Other plans include a State income tax on corporations and individuals 
and increases in bank and inheritance taxes. 

Mr. Sinclair won his first victory in the first skirmish of the convention. 
He proposed the convention authorize Mr. Creel to appoint a platform 
committee of seven members with himself as an ex-officio member. A 
proposal by John Burnett, of Santa Clara County, to amend the plan by 
proposing the delegates select a member from each Congressional district 
was defeated by about 3 to 1. 


A previous reference to Mr. Sinclair’s platform appeared 
in our issue of Sept. 8 page 1489. 


> 


New York City’s Three-Point Relief Plan Opposed 
at Meeting Held at New York Chamber of Com- 
merce of Representatives of Civic and Commercial 
Organizations—2-Cent Tax on Transit Fares 
Approved 

Approval of a 2c. tax on transit fares as a means af raisins 
emergency funds and decided opposition to the city’s three- 
ywoint relief program were voiced on Sept. 24 by representa- 
tives of more than a score of leading civic and commercial 
organizations who met at the Chamber of Commerce of the 

State of New York, at 65 Liberty Street. 

Jacob H. Haffner, member of the Chamber’s Executive 

Committee, offered the following resolution, which was over- 

whelmingly adopted : 


in Platform 
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“Resolved, That we are opposed to the three-point program adopted by 
the Board of Aldermen and the Board of Estimate of the Municipal Assembly, 
to wit: 

“1. One-tenth of 1% gross receipts tax. 

“2. A tax of 15% of Federal income tax, payable to the City of New York. 

“3. A municipal lottery. 


“And we advocate in lieu thereof a transit tax of 2c. cn each fare, for 
relief purposes.” 


The organizations which voted for the resolution included : 
Broadway Association, 

Bronx Board of Trade, 

Centra] Mercantile Association, 

Central Park West Association, 

Fifth Avenue Association, 

Forty-Second Street Property Owners and Merchants Association, 
Greaver New York Taxpayers Association, 

New York Produce Exchar.ge, 

Park Avenue Association, 

Queens Chamber of Commerce, 

Real Estate Board, 

Twenty-third Street Association. 

Thirty-Fourth Street Midtown Association, 

Merchants Association, 

New York Board of Trade, 

Staten Island Chamber of Commerce, 

Society for the Prevention of Crime, 

Uptown Chamber of Commerce, 

Washington Square Acsociation, 

West Side Association of Commerce, 

Lexington Avenue Civic Association, 

Long Island Chamber of Commerce, 

Madison Avenue Association, 

Market Men’s Association of the Port of New York, 

Chamber of Commerce of the State of New York. 

The organizations represented which did not vote on the 
resolution but did not disapprove of it included: 

Citizens Budget Commission, 

City Club, 

Civie Council of Brooklyn, 

Downtown Brooklyn Association, 

12th and 19th Wards Real Estate Association, 

First Avenue Association, 

National Property Owners’ League, 

Unimproved Property Owners of Kings and Queens. 

The meeting delegated Richard W. Lawrence to direct its 
opposition to the city’s three-point plan at the hearing before 
the Mayor at City Hall, on Sept. 25. 

Thomas I. Parkinson, President of the Chamber, who pre- 
sided at the opening of the meeting at the Chamber of Com- 
merce, characterized the city’s three-point relief measure as 
a “hodge podge” of a bill. He said: 

We have come squarely to the point where the program of this city for 
emergency taxes for relief purposes must be reasonable, must be practicable, 
and must be prompt in its provision for relief needs. Is this hodge podge 
which has been suggested and which is on its way to enactment practical and 
dependable? It is not going to provide funds immediately ; therefore, ite 
dependability depends on whether someone will lend money to the city for 


relief purposes, depending upon the security of the taxes which that progran: 
will provide. 


Will anybody lend money on the security of such a hodge podge of taxa- 
tion, including that gambling project called a lottery? The practicability 
question is not all on one side, and we as business men have now the oppor- 
tunity and the duty to speak forth to impress his Honor the Mayor if we 
can with the desirability of a tax which is legal, practical, and which will 
provide the funds, and which is so dependable that its future provision wili 
provide adequate collateral for loans in advance of its actual collection. 

Mr. Parkinson then turned the meeting over to Richard W. 
Lawrence, Chairman of the Chamber’s Committee on Taxa- 
tion, who said that if the city’s investment in subways was 
removed from the municipal debt, New York’s credit position 
would instantly jump to that of the Federal or State govern- 
ments. He went on to say: 

It seems to me we can very properly present to-morrow to the Mayor, at 
his hearing, the cogent fact that the City of New York can no longer 
subsidize subway riders, and that these moneys raised from the vast bulk 
of our population will be gladly given, if you please, if they will only have 
the nerve to levy it; because the money will not go to bankers, investors 
or operators, but will go back to the stream of our economic life and relieve 
the fellows in sore need of the funds. 

I cannot find any popular uprising, except that we happen to be approach- 
ing Election Day, which is just a few weeks off, and if it was after Election, 
I think you would find this thing would go through. That is the logical 
means by which the money that is needed can be easily raised—raised as it 
is spent, as it were. The city’s credit would be immediately placed where 
it belongs. 

Captain William J. Pederick, President of the Fifth Ave- 
nue Association, declared that Grover A. Whalen, Chairman 
of the Sales Tax Committee of 1,000, in accepting the present 
city tax program, had never consulted the business interests 
which had named him as their spokesman. 

Jere D. Tamblyn, Secretary of the Chamber, acted as Sec- 
retary of the Chamber meeting. 

—__—<——_—_——_ 
Comptroller-General McCarl Rules Against Expendi- 
ture of $15,000,000 Allotted by President Roosevelt 


for Forest Belt Project—Holds Program Not Direct 
and Immediate Relief Measure 


Comptroller-General McCarl has issued a ruling prohibit- 
ing the use of $15,000,000 in Federal funds which had been 
allotted as an initial expenditure in furtherance of Presi- 
dent Roosevelt’s program for a gigantic forest shelter belt 
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in the Great Plains area to combat future drought, it was 
revealed on Sept. 21. This was said to be the first occasion 
on which Mr. McCarl had prohibited an expenditure directly 
desired by the President, who had issued the Executive Order 
setting aside the $15,000,000 for the forestation project. It 
was planned to build a forest belt 100 miles wide, reaching 
from the Canadian border to the Texas Panhandle, at an 
ultimate cost of $75,000,000. Mr. McCarl is reported to have 
based his refusal to approve the allotment on the ground that 
the money was to be taken from the $525,000,000 drought re- 
lief fund appropriated during the last session of Congress, 
and the proposed project could not be considered as a direct 
and immediate relief measure. A Washington dispatch of 
Sept. 21 to the New York “Times” gave further details of the 
case as follows: 

According to some of those affected by the Comptroller’s ruling, he reluc- 
tantly consented to the use of $1,000,000 of the amount allotted. This is to 
be spent for preliminary work such as establishing forest nurseries, collection 
of some seed for fall planting, acquisition of trees for spring planting, and 


establishing an administrative and scientific organization to get the project 
under way. 

Congress authorized the $525,000,000 drought relief fund in an amend- 
ment to the last deficiency appropriation bill. 

In doing so it acceded to Administration suggestions that no part of the 
total be earmarked for special use, although the Administration, in request- 
ing the amuunt appropriated, based its estimate on probable costs of special 
undertakings. In these the tree belt was not included. 

Mr. McCarl ruled further that before any use was made of such a large 
amount of public funds for such a long-range proposition, Congress should 
have an opportunity to pass upon the merits of the proposed undertaking. 
He acted over the protests of some agricultural officials that in such matters 
of policy final decisions of the Comptroller should be secondary to a decision 
by the Chief Executive. 

Thinks Congress Will Approve 

Officials of the Forest Service and Department of Agriculture are con- 
fident that Congress will specifically authorize the use of the money allotted 
by President Roosevelt. Some observers feel, however, that there may be 
serious objection even among agrarian Congress members in the face of the 
need of funds for other more immediate uses. 

Interested officials admit that the plan’s execution will depend upon pub- 
lic sentiment, and they feel certain that favorable sentiment will be reflected 
through Senators and Representatives from the plains region in sufficient 
degree to assure its success. 


President Roosevelt, commenting on the Comptroller-Gen- 
eral’s ruling at a press conference, on Sept. 22, said that 
there was no difference of views between Mr. McCarl and 
himself, and added that preliminary work on the forest belt 
project was being financed from a temporary fund of 
$1,000,000. The President said that at some future date he 
might ask for legislation definitely authorizing and financ- 


ing the forest belt, although much preliminary work remains 
to be done. 


a 


Conference of Mayors Suggests Permanent Unemploy- 
ment Relief Program to President Roosevelt— 
Hi President Described as ‘“Sympathetic’’ to Proposals 


A permanent unemployment relief program was submitted 
to President Roosevelt on Sept. 22 by the Executive Com- 
mittee of the United States Conference of Mayors, which 
held a series of meetings in New York City last week. The 
suggested plan was based on the assumption of “‘a new nor- 
mal level’ in employment “preparatory to the creation of a 
nation-wide system of unemployment insurance.” The Com- 
mittee which called on the President at his summer home in 
Hyde Park, N. Y., was headed by Mayor LaGuardia of New 
York, and included Mayors Daniel W. Hoan of Milwaukee, 
T. S. Walmsley of New Orleans, Frederick W. Mansfield of 
Boston, Watkins Overton of Memphis, Harry L. Davis of 
Cleveland, M. C. Ellenstein of Newark, City Manager C. A. 
Dykstra of Cincinnati, and Philip Betters, Secretary to the 
Conference. 

With respect to the program of relief expenditures, Harry 
L. Hopkins, Federal Relief Administrator, said on Sept. 21 
that States and cities will be required to bear a larger share 
of the relief burden, and said that this extra portion to be 
contributed by States and cities might amount to $100,000,000 
within the next six months. 

The program offered by the Conference of Mayors provides 
for the establishment of a relief fund which would be ex- 
pended primarily in the employment of involuntarily unem- 
ployed persons on Federal, State and local public works. 
The Federal Government would supervise the operation of 
the program and would be expected to bear a large share of 
its cost. Mayor LaGuardia, commenting on the reception 
accorded the plan by the President, said that the latter was 
“sympathetic.” 

A statement embodying the program proposed by the Ex- 
ecutive Committee of the United States Conference of 


Mayors Association was presented to the President as 
follows: 


It is the conclusion of the Executive Committee of United States Con- 
ference of Mayors, after comparing conditions in the various cities and 
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studying all available data, that the country is reaching a new normal level. 
Granted an improvement in conditions of to-day, the present number of 
unemployed cannot possibly be entirely taken care of by industry, agriculture 
and business for some years to come. It, therefore, becomes necessary to 
think in terms of a long-time program which will meet what is called “‘the 
unemployment problem.’’ 

The unemployed may well be divided, for the purpose of fixing the respon- 
sibility of their care, into two classes—those people able to work but unable 
to find employment, and those mentally, physically or otherwise unfit for 
regular gainful employment. The latter have been and should continue to 
be the charges of the State and local communities (except men disabled in 
the military or naval service, which alwaye has been a Federal responsi- 
bility). The permanently involuntary unemployed, by reason of changed 
conditions, must be cared for under an established system, supervised by the 
Federal Government. It is recognized that, owing to the great number of 
werkers who cannot be absorbed, employment must be created and found 
for them. 

The Proposed Plan 

We, therefore, believe that it is necessary to establish a permanent Fed- 
eral relief fund, preparatory to the creation of a nation-wide system of unem- 
ployment insurance. Under this plan insurance benefits would be adminis- 
tered by the Federal Government and all current financial requirements would 
be secured from current revenue. 

This permanent unemployment work relief fund and program should in- 
clude the following features: 

1. It should include all workers of all types. 

2. The governments, Federal, State and municipal, should draw upon those 
benefited from the fund for work on public work relief projects. 

3. Such benefited persons should be paid prevailing wage rates up to the 
amount of the determined benefits. 

4. The United States should be divided into regions for the purpose of 
fixing weekly benefits in accordance with the regional costs and standards 
of living. 

5. General administration and supervision of the plan and fund should be 
the responsibility of the Federal Government. 


The Immediate Program for the Fall 


With regard to the immediate cituation confronting us, it is imperative 
that the work relief program of the Federal Government be continued and 
expanded if the welfare and morale of our people are to be maintained. We 
recognize that work relief must be given immediately to all employable per- 
sons now on relief. Our studies force us to the conclusion that the real 
purpose of an immediate work relief program will fail unless there is ade- 
quate provision for coste of material as well as labor costs. 

We further recommend that, where possible, there should be effected closer 
co-operation with regard to selection and administration of work projects 
between the municipal governments and the relief authorities. In this con- 
nection we are of the opinion that many persons could be profitably placed 
at work in the field of governmental social services. 

This expanded work relief program should be carried out until such time 
as the Congress of the United States enacts into law a permanent long-term 
program in accordance with our primary recommendation. 


Federal Public Works Program 

We have from the outset of our conference and still do hold steadfastly 
to the belief that the best stimulus to recovery is a Federal public works 
program promoted on such a scale as to make an impact upon private indus- 
try. Such a program not only lessens the burden of relief but provides the 
method by which the cities and States of the nation can be enriched by the 
expenditure. 

The nation is confronted with a severe shortage in housing, which is being 
augmented very rapidly by the failure of building operations in this field: 
There is not only need of a general demolition and rebuilding of our slum 
areas, but we must also provide for low-cost housing to help those not other- 
wise able either to acquire or gain possession of a home. In neither field 
has private capital in the past or in the present been able to operate. All 
other modern nations have been compelled to attack this problem as a social 
undertaking. We suggest financing and general supervision of such a 
program by the Government as offering one of the best means of employing 
labor and stimulating business. 

Second in importance is a provision for the financing of self-liquidating 
public works. The only obstacle to the promotion of such enterprises in 
large numbers by local governments and States is the difficulty of obtaining 
immediately the funds required to commence operations now. 

Next in order in the great field of public construction are those public 
facilities such as schools, public buildings, and so forth, from which the 
Iccality derives no direct revenue. Finally, we suggest that many localities 
are prepared to promote in a major way the abolition of present street 
crossings over railroads and inter-urban lines at grade, if only they can be 
financed. 

Such a public works program as is here outlined can proceed without 
straining the credit of the Federal Government or of cities by the initiation 
of a fiscal policy which will allow cities to use their full available credit 
retources in combination with the financial agencies of the United States. 
At the same time such a program will lessen the interest burden now resting 
on local governments. 

In connection with the unemployment problem, which is, in many respects, 
largely an urban problem, we recognize that by providing work and wages 
to our unemployed persons we shall expand the markets for our great agri- 
culiural population. The only market for our agrarian workers lies in the 
direction of increased purchasing power of city groups. 

We appreciate the co-operation which the Federal Government has ex- 
tended to the municipal governments, and we pledge a willingness to co- 
operate in the development of this program which has for its ultimate goal 
the solution of the most serious social problem which has ever confronted 
the United States. 

ee 


No Federal Emergency Relief Funds for Fuel Purchases 
the Coming Winter—Costs to Be Met by State 
Relief Administrators. 

Reversing previous policy the Federal Emergency Relief 

Administration announced on Sept. 22 that no funds would 

be earmarked this winter for fuel purchases. Associated 


Press advices from Washington Sept. 22 further reported: 
Accordingly, all State relief administrators in regions where heating 
fuel will be required have been asked by Relief Administrator Hopkins 
to give ‘‘immediate and careful consideration’’ to fuel needs. 
The cost of such fuel needs would be met by the general relief funds 
of the several State relief administrations, it was explained, to which the 
Federal Government contributes. Last year, coal was made available 
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ander a plan by which the Federal Government replaced coal distributed 
by local dealers on order of local relief authorities. 


- 
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Horace J. Donnelly, Solicitor of Post Office Depart- 
ment, to Retire Oct. 1— Will Engage in Law Practice 
Horace J. Donnelly, Solicitor of the Post Office Depart- 
ment from 1925 to 1933 and Special Counsel for the past 
year, will retire from the Government service on Oct. 1 
to engage in the private practice of law in Washington, D.C., 
it was announced by Postmaster-General Farley on Sept. 28. 
The announcement also said: 


In association with John A. Nash, Esq., of Chicago, Ill., his firm of 
Nash & Donnelly will also maintain law offices in the latter city. 

A native of the District of Columbia, Mr. Donnelly enjoys the distinction 
of being the only person ever promoted from the ranks to the head of the 
Law Department of the postal establishment, an office created by Congress 
in 1872. Starting in the lowest grade, he had been promoted successively 
through all the other numerous legal positions therein before reaching the top. 

One of the multitude of important duties of particular interest to the 
general public imposed upon the Solicitor is the enforcement of the postal 
fraud order statutes, and during Judge Donnelly’s incumbency he heard 
and decided many noted cases of mail fraud, involving millions of dollars. 

The Postmaster-General paid high tribute to his efficient and faithful 
services. 


<i 
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Death of Robert Fulton Cutting, Financier, Civic 
Leader and Philanthropist 

Robert Fulton Cutting, New York financier, civic leader 
and philanthropist, died on Sept. 21 at his home in Tuxedo 
Park, N. Y., after an illness of almost five months. He 
was 82 years old. Funeral services were held in New York 
City on Sept. 24. Mr. Cutting, who was a lineal descendant 
of Robert Fulton, had been prominent in social, political 
and religious activities in New York City for almost 50 years. 
He was a director of the International Telephone & Tele- 
graph Co., the American Exchange Securities Co., All 
America Cables, Inc., the Manhattan Storage Safe Deposit 
Co., the Church Properties Fire Insurance Corp. and the 
Church Pension Corp. For many years he was President 
of Cooper Union and he was also active as a member of the 
Chamber of Commerce of the State of New York. 

We quote further regarding Mr. Cutting’s career from the 
New York “Times” of Sept. 22: 


Robert Fulton Cutting was known in the '90s and in the early part of 
this century as ‘‘the first citizen of New York’’ and asa man who always 
‘worked for the people’s pocketbook.'' He fought Tammany and Repub- 
jlican bosses and interested himself in many civic and charitable causes. 
As an economist, a student of political and municipal problems and an 
aggressive leader, he became celebrated. 

Among the organizations he helped to found or headed were the Citizens 
Union, the New York Bureau of Municipal Research, the City and Suburban 
Homes Co., Cooper Union, the Association for Improving the Condition 
of the Poor and Greenwich House. 

Born in New York in June 1852, Mr. Cutting was a descendant of Robert 
Fulton. He was the son of Fulton Cutting and Justine Bayard Cutting. 
He received his AB from Columbia College in 1871 and his AM there in 
1875. In 1904 his alma mater honored him with the degree of LLD. 


In 1897 he helped to found the Citizens Union and became its first chair- 
man, 


in 
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Death of Percy A. Rockefeller 

Perey Avery Rockefeller, son of the late William Rocke- 
feller and nephew of John D. Rockefeller, died on Sept. 25 
at the Doctor’s Hospital in New York City following a brief 
illness. He entered the hospital last Friday, Sept. 21, 
and was operated on for a stomach ailment on Saturday 
morning, from which operation he never recovered. 

Mr. Rockefeller was born in New York City on Feb. 27 
1878. He attended the Browning School in New York and 
was graduated from Yale in the Class of 1900. At the time 
of his graduation from Yale, he entered his father’s office 
with his brother, William G. Rockefeller, who died in 1922. 
In the New York “Times” of Sept. 26 it was noted that 
Percy A. Rockefeller gradually became an active participant 
in many industrial corporations which were outside his 
father’s interest, although his position on the board of the 
National City Bank was virtually inherited. He resigned as 
a directors of the bank on April 11 1933, giving ill health 
as the reason. The “Times” also in part added: 

Aided in Forming Air Redu:stion 


The major achievement of his business career was, perhaps, his participa- 

¢ tion in the formation of Air Reduction, Inc. This concern was founded in 

1915, with American rights to the Claude process of extracting oxygen and 
nitrogen from the air. 

The perfection of the chemical process combined with the World War 
to make the ventuce a rapid success, for nitrogen was sorely needed at the 
time in munitions manufacture. The company, with an original capitaliza- 
tion of $2,500,000, had a gross income of $20,000,000 in 1930. 

One by one he increased the}Jnumber of firms in which he held the posi- 
tion of director. He invested heavily in the Cuban Dominican Sugar Co. 
and suffered a complete loss of his investment. He went into the Inter- 
national Match Co. on the representations of Ivar Kreuger, again losing 
when the enterprise collapsed. 





Defends His ‘‘Short Selting’’ 


He told the Senate Banking and Currency Committee, before which 
he was summoned as a witness in the investigation of stock speculation, 
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that the ‘‘tremendous depreciation”’ since 1929 had cost him a ‘‘great many 
many millions.’’ Attacked as a short seller, he computed that his short 
selling, done, he said, only when he needed money, had netted him $550,000 
as against his ‘‘tremendous losses.”’ 


Mr. Rockefeller married Isabel Stillman, daughter of the 
late James Stillman. Mr. Rockefeller was a director in 
many corporations and for years had made his office at 
25 Broadway, New York City. Among the principal com- 
panies of whose directorates he was a member are Air 
Reduction Co., Anaconda Copper Mining Co., Bethlehem 
Steel Corp., Brooklyn Edison Co., Consolidated Gas Co., 
Western Union Telegraph Co. and Westchester Lighting Co. 


—— 


United States Chamber of Commerce Directors Tell 
President Roosevelt Recovery Is Retarded by Lack 
of Confidence—Lists Five Major Causes Hindering 
Revival—Asks Six Questions 


The Board of Directors of the Chamber of Commerce of 
the United States on Sept. 24 addressed President Roosevelt 
on behalf of organized business in this country, declaring 
that there is “a general state of apprehension among the 
business men’”’ of the Nation. The Board pointed out that 
it has supported the Administration for 18 months in its 
recovery program, but asserted that business recovery can- 
not be accomplished without ‘‘a restoration of confidence.” 
Five major factors in the New Deal policies are acting to 
undermine business confidence, the communication stated. 
These it listed as follows: 


1. The enormous expenditures by the Federal Government, with rapidly 
increasing taxes, and uncertainty as to when and how the budget will be 
balanced. 

2. Increasing activity in the exercise of control over or management of 
private business by Government bureaus and officials, which policy all 
history records as destructive of nations. 

3. Iucreasing activity by the Federal Government in establishing or 
subsidizing enterprises in competition with private business. 

4. Increasing strikes and violent labor disturbances, fostered and en- 
couraged by radicals in labor organizations. 

5. Utterances by those who assume to speak for the Administration 
which destroy confidence in the security of property and investments and 
fill the minds of our citizens with grave apprehension for the stability of 
our Government and its financial integrity. 


The business leaders transmitted to the President six ques- 
tions regarding his future policy, and said that his answers 
to these queries would ‘“‘make much for the restoration of 
confidence and the promotion of the general welfare of our 
citizens.”” Four of these questions were concerned with 
financial matters, including a balanced budget, the gold 
content of the dollar and efforts for an international stabiliza- 
tion of exchange. The other two were concerned with the 
Administration’s policy toward agriculture and toward public 
works construction. These six questions were presented as 
follows by the directors of the Chamber: 


The board of directors of the Chamber, representing business men 
throughout the United States, believes it would make much for the restora- 
tion of confidence and the promotion of the general welfare of our citizens 
if the administration, speaking through the President, would make a definite 
statement as to its policy and progress respecting the following subjects: 

1. When and how is it proposed to balance the Federal budget? 

2. Is it the intention of the Administration further to reduce the value 
of the dollar; if so then to what figure and what shall be the content of the 
doliar so reduced ? 

3. Will the Administration at the earliest opportune moment collaborate 
with other nations in an effort to agree upon a plan for the international 
stabilization of exchange? 

4. Will the efforts of the Administration be directed toward recovery 
by the encouragement of business initiative, with a minimum of Govern- 
ment interference and control, and will it discontinue its activities in com- 
petition with private enterprises? 

5. What is the Administration’s policy toward agriculture? 

6. Is it the policy of the Administration to continue the construction 
and development of public works not now needed? 


Those sponsoring the appeal to the President by the 
Chamber included: 

President, Henry I. Harriman, Chairman of the board, New England 
Power Association. 

Honorary Life Vice-President, John Joy Edson, Chairman of the board. 
Washington Loan & Trust Co. 

Vice-Presidents: Matthew S. Sloan, President and Chairman, Missourt- 
Kansas-Texas Railway Co., New York; T. Guy Woolford, Chairman of 
board, Retail Credit Co., Atlanta; Feliz M. McWhirter, President, the 
Peoples’ State Bank, Indianapolis; F. Peavey Heffelfinger, Vice-President 
and General Manager, Monarch Elevator Co., Minneapolis; William Vv. 
Hodges, Hodges, Wilson & Rogers, Denver; Paul Shoup, Vice-Chairman, 
Southern Pacific Co., New York. 

Senior Council. Richard F. Grant, New York; John W. O'Leary, Presi- 
dent, Machinery & Allied Products Co., Chicago; Lewis E. Pierson, Chair- 
man of board, Irving Trust Co., New York; William Butterworth, Chair- 
man of board, Deere & Co., Moline, Ill.; Silas H. Strawn, Winston, Strawn 
& Shaw, First National Bank Building, Chicago. 

Treasurer, Robert V. Fleming, President, Riggs National Bank, Wash- 
ington. 

Secretary, D. A. Skinner, Washington. 

Committee of United States Chamber of Commerce 
Opposed to Re-enactment of NIRA—Would Also 
Restrict Government’s Power Over Codes 


Opposition to the re-enactment of the National Industrial 
Recovery Act is voiced by a special.committee of the Cham- 
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ber of Commerce of the United States which was designated 
to make a study of the National Recovery Administration. 
It was observed in a Washington dispatch Sept. 22 to the 
New York “Herald Tribune’’ that the report is a pre- 
liminary one—that account also giving the following extract 
from the report: 


The committee’s detailed study has not yet covered all questions re- 
specting which the committee will present recommendations. Upon 
some of the essential questions, however, the committee finds itself reaching 
conclusions which may be summarized as follows: 

The NIRA should not be re-enacted or extended. In any new legislation 
that may be considered, to take effect after the present law has been 
allowed to expire, there should be provisions under which the benefits of 
the NIRA may be obtained and developed in the public interest, and 
the disadvantages may be avoided. 

New legislation should be limited in its application to businesses engaged 
in, or affecting competition in, inter-State commerce. 

Definite exemption should be given from any existing legislation, in- 
cluding anti-trust laws, which might be considered in conflict with the 
new legislation. 

New legislation should permit each industry to formulate and to put 
into effect rules of fair competition and fair trade practices which receive 
governmental approval. 

The governmental agency should have only the power of approval or 
of veto. 

Rules of fair competition and trade practices formulated and approved 
as above should be enforceable against all concerns in the industry. 

There should also be opportunity for members of an industry to enter 
into an agreement as to fair competition and trade practices, with govern- 
mental approval as above, to be enforceable only against members of the 
industry that become parties to the agreement. 

The new legislation should give an express right to an industry, or 
to the parties in an industry to an agreement, to terminate an approved 
code or agreement upon reasonable notice to the governmental authority 
and a corresponding right for the governmental authority to terminate 
upon reasonable notice. 

To labor provisions in new legislation the committee wishes to give 
further consideration, believing that experience has now amply demon- 
strated that these are matters of crucial importance. But the committee 
has reached the very earnest conviction that the public interest, as well 
as the rights of individual employers and individual employees, require 
amendment at the earliest practicable moment of the so-called labor clauses 
which by reason of the requirements of Section 7-A of the present law 
are imposed upon the members of each industry and each field of business 
that has a code. 

It should be made unmistakable that the collective bargaining which 
is contemplated is bargaining with representatives of all groups of em- 
ployees that desire to act through spokesmen, and that neither the right 
of a minority group to deal collectively nor the direct right of individual 
bargaining is precluded. It should be made equally explicit that the right 
of employees to choose their own representatives is to be free, not merely 
of coercion on the part of employers, but from coercion from any other 
source. The condition that employment of any person is not to be made 
dependent upon membership in one type of employees’ organization should 
be extended to membership, or non-membership, in any type of labor 
organization. 

The Committee on National Recovery Administration of the Chamber 
of Commerce is composed of the following, in addition to Mr. Whiteside: 

William L. Sweet, Chairman, Treasurer, Rumford Chemical Works, 
Rumford, R. I. 

C. B. Ames, Chairman of the Board, the Texas Co., New York. 

Fred H. Clausen, President Van Brunt Mfg. Co., Horicon, Wis. 

Goldthwaite H. Dorr, partner Hines, Rearick, Dorr & Hammond, 
attorneys, New York. 

David F. Edwards, President Saco-Lowell Shops, Boston. 

William F. Gephart, Vice-President First National Bank, St. Louis. 

J. D. A. Morrow, President Pittsburgh Coal Co., Pittsburgh. 

C.C. Sheppard, President Louisiana Central Lumber Co., Clarks, La. 

William P. Sidley, Cutting, Moore & Sidley, attorneys, Chicago. 

William P. Witherow, President Steel Products Co., Pittsburgh. 

—— 


George C. Cox Investment Counsel Criticizes New Deal 
and Stand of President—Utility Policies Assailed 

In a criticism of the New Deal and its policies toward 
business and the public utilities, George Clarke Cox, invest- 
ment counsel, declared (according to the New York ‘‘Herald 
Tribune’’ of Sept. 27) that the responsibility for the ‘‘con- 
fusion and menace’’ resulting from the New Deal must not 
be ‘‘placed upon Brain Trusts, but upon the President him- 
self.’”’ Mr. Cox’s comments were made at a meeting on 
Sept. 26 of the American Statistical Society in New York 
City. The public utilities, he remarked, had submitted to 
rate regulation after they had received certain monopolistic 
powers, but they had never foreseen the possibility that they 
would be forced to submit to competition by tax-free Gov- 
ernment agencies. Further criticism of the Administra- 
tion’s attitude toward utilities was offered by Wendell L., 
Wilkie, President of the Commonwealth & Southern Corp. 
who said that if the Southern utilities of the system were 
given the same subsidy and primary rights as municipally- 
owned plants which receive power from the Tennessee Valley 
Authority, all the bonds and preferred stocks could be paid 
off and domestic rates could be reduced to 75% and indus- 
trial rates to 90% of those charged by the TVA. He added 
that if this were done, ‘‘we could double our net revenues.”’ 

The New York “Herald Tribune’’ of Sept. 27 reported 
other details of Mr. Cox’s speech as follows: 


Mr. Cox declared that ‘‘not only has Government begun to compete with 
private agencies in the TVA and in the subsidizing of municipal power 
plants, but also with business having no monopoly—the latest form being 
mattress-making by a Government agency.’’ He said that the most 
serious form of competition taken by Government in business is the Na- 
tional Recovery Administration, and ‘‘then the debauching of our banks."’ 
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Attacking the New Deal, Mr. Cox said that the ‘“‘Rooseveltian type of” 
State is one not known to any natural history of politics." He said that by 
the intent or claim of the makers it is not Democracy, Fascism, Communism 
nor Socialism. 


“‘At Green Bay the President plumped squarely for a new social order, 
no matter what might happen to recovery,”’ he said. ‘‘He was defiant and 
contemptuous of business. He seems to look upon business men as inevita- 
ble ills of life—leprous in character but necessary to the State. There is 
no difference of opinion among business men as to what alone will bring 
about recovery. If the Administration shall continue to resist, then but 
one conclusion may be drawn. namely, that the President does not want 
recovery at the expense of his social program.”’ 

Mr. Cox declared that many have urged patience, saying that the Su- 
preme Court would overthrow the encroachments of NRA and confisca- 
tion of gold. 


——_<g—____ 


National Labor Relations Board Suggests Paid Di- 
rectors for 19 Regional Groups—Report to Presi- 
dent Roosevelt Discusses Federal Jurisdiction Over 
Labor Disputes When Firms Are Not in Inter- 
state Commerce 

The National Labor Relations Board, in a report to 
President Roosevelt made public on Sept. 25, stated that it 
plans to make a more effective organization of the 19 regional 
labor boards by centralizing the responsibility for the fune- 
tioning of each board in the person of a full-time, paid 
director, selected by and working under the NLRB. The 
report, summarizing the activities of the NLRB during the 
month ended Sept. 9, was signed by Lloyd K. Garrison, 

Chairman. Much of the survey was devoted to the question 

of Federal jurisdiction over labor disputes which involve 

alleged violation of Section 7-A of the National Industrial 

Recovery Act by firms not engaged in inter-State commerce. 

Mr. Garrison pointed out that this issue has been raised in 

several cases where Blue Eagle insignia have been removed 

by the National Recovery Administration because of non- 
compiance with decisions of the NLRB. The report said 
that seven cases were transmitted to the NRA for removal 
of the Blue Eagle and added that these cases are now being 
studied by the Department of Justice for appropriate action 
in case the Blue Eagle is not restored. Some of these cases 
do not involve inter-State commerce. 

A Washington dispatch of Sept. 25 to the New York 

“Journal of Commerce”? summarized other important sec- 

tions of the report as follows: 


Mr. Garrison indicated in his report that the functions of the NLRB 
and those of the compliance divisoin of NRA and the conciliation service 
of the Department of Labor are rapidly being defined in order that there be 
no duplication of authority and overlapping of activities. 

As a result of conferences with representatives of NRA, he said, the follow- 
ing understanding has been arrived at with respect to the action to be taken 
by NRA upon findings of the NLRB of violations of Section 7-A. 


Action On Violations 

1. In the normal case where the NLRB has found a violation of Section 
7-A and the company within the time allotted to it by the NLRB has not 
made such restitution, if any, as the NLRB has recommended, the com- 
pliance division of NRA, upon submission of the decision and of the file, 
will without delay remove the employer's right to fly the Blue Eagle and will 
notify the NLRB accordingly. 

2. In the normal case, if, after the employer’s Blue Eagle has been 
removed because of violation of Section 7-A, the employer petitions for res- 
toration of the Blue Eagle, the petition will be referred to the NLRB for 
investigation and for a recommendation to the compliance division as to the 
terms upon which restoration should be granted. 

3. Whenever for any reason the compliance division believes that in a 
particular case there is reason not to follow the procedure outlined a joint 
conference will be arranged between the compliance division and the NLRB 
for a discussion of the matter it being understood that so long as the responsi- 
bility for the removal of the Blue Eagle remains with the compliance divi- 
sion discretion with respect to its removal and restoration must remain with 
the division. 
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Program to Decrease Government Expenditures Urged 
by Directors ot United States Chamber of Com- 
merce — Committee Proposes Enactment of New 
Budget Law 

Declaring that “uncertainties concerning the fiscal situa- 
tion likely to result from the Government’s borrowing and 
spending activities, with consequent effects upon monetary 
and revenue policies, are retarding re-employment and re- 
covery,” the directors of the Chamber of Commerce of the 

United States on Sept. 21 urged “a program to decrease ex- 

penditures and to shape a definite, early approach to a bal- 

anced budget” in an effort to “improve the general outlook 
and provide the basis for a decided upturn in business and 
employment.” A dispatch from Washington, Sept. 21, to the 

New York “Times” quoted the following from the Board's: 

statement : 


“Such an upturn,” said the formal statement of the Board, ‘‘would more 
clearly result from the adoption of such a course than from new undertakings 
to spend or even from the completion of the epending program already under 
way.” 

Recalling President Roosevelt’s utterances with regard to sound govern- 
mental credit and the need for confidence, the statement went on to say: 

‘‘As the President has clearly stated, upon acceptance of the integrity of 
the Government credit are likewise dependent the maintenance and develop- 
ment of all recuperative processes. Individual decisions to produce, pur- 
chase and process materials and to develop such will halt or not be made im 
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the absence of confidence in fiscal policies. The welfare of the laborer, 
farmer, investor and employer, and the whole endeavor of private institutions 
and of government will be immeasurably improved if the momentous de- 
cisions now in the making indicate definite limitations upon Government 
spending and borrowing, moderation in taxes, and determination to warrant 
general confidence in the fiscal and monetary activities. 

‘In our judgment, an early consolidation of the financial position of the 
Government must be placed at the head of public questions.” 


On Sept. 23 a special committee of the Chamber advocated 
a new law to end the present dual budget for regular and ex- 
traordinary expenditures and to put greater budgetary pow- 
ers in the hands of the President. These suggestions will be 
submitted to a national poll of business organizations, said 
the advices from Washington to the “Times,” which also 
stated, in part: 


The Chamber of Commerce committee holds that ‘“‘the present budget 
system has not resulted in a well-rounded method of fiscal planning’? and 
has not ‘‘produced satisfactory control of expenditures.”’ 


Budget Changes Urged 

It asks that a new budget law be enacted by Congress at the next session, 
in which: 

1. The present system of scheduling expenditures under dual hands, general 
and emergency, would be abandoned, and the executive budget statement 
expanded so as to include all capital outlays, “‘indicating class or type and 
distinguishing clearly between those of a reimbursable nature and those non- 
reimbursable.” 

2. There would be a recognition of contingent liabilities. 

3. Provision would be made for a budget officer of a rank not less than an 
Assistant Secretary of an executive department to be appointed by the Presi- 
dent ‘‘for each spending unit.” 

4. Revenue schedules would be expanded to give “reasonable’’ details for 
expenditures in substitution of ‘‘the lump eum figures now used.’’ 
Adequate power would be given to the President to control expendi- 
tures, including the right to veto individual items in appropriation bills. 

6. The present allotment system would be broadened and strengthened so 
as to prevent any unit spending in excess of appropriations, and to reduce 
expenditure of a non-mandatory nature wherever possible. 

7. Any taxpayer would be authorized to maintain court action ‘‘to restrain 
an official or agency from spending in excess of appropriations.”’ 

8. Distinction would be made between accounting which is a function of 
the Administration and suditing proper, “‘which is essentially of legislative 
ecncern.”’ 


5. 


Accounting Office Asked 

“The functions of the present office of Comptroller-General,’’ the com- 
mittee says, ‘“‘should be limited to those of an Auditor-General as legislative 
agent, that is, concerned primarily with the property and advisability of 
expenditures and fiscal operations rather than their fidelity. 

“There should be a general accounting office under the control of the 
President ; this office should have the responsibility of reorganizing the 
«ccounting system, standardizing accounting and incorporating those modern 
features which will afford data indispensable for a satisfactory periodic 
check-up and control of fiscal operations. 

“Coast accounting should be applied to those governmental operations 
whose nature permit and justify it.” 

ne 
Court Decision Declaring Unconstitutional Farm Mort- 
gage Moratorium Act Approved by H. H. Heimann 
of National Association of Credit Men—Act Re- 
garded As Running Counter to Principles of Sound 
Credit — 

Commenting upon the decision by Judge W. Calvin Ches- 
nut, of Federal District Court in Baltimore, who decided on 
Sept. 19 that the farm mortgage moratorium amendment 
to the National Bankruptcy Act was unconstitutional, Henry 
H. Heimann, Executive Manager of the National Associa- 
tion of Credit Men, stated on Sept. 22 that “the Act is a 
fair indication of what will undoubtedly be proposed for 
the relief of individuals generally in the next session of 
Congress, and in the writer’s opinion, runs counter to all 
principles of sound credit, and will prove a boomerang to 
distressed farmers by effectually damming the reservoirs of 
credit.” “It was to be expected,” Mr. Heimann added, “that 
the constitutionality of the Act would be attacked and the 
United States Supreme Court will have to decide whether 
the constitutional provision giving to Congress power to 
enact ‘uniform laws on the subject of bankruptcies’ is 
susceptible of an interpretation favorable to this type of 
legislation.” 

Mr. Heimann, in his comment, also had the following 
to say: 

This legislation has been justified by its proponents as necessary to afford 
complete relief to distressed farmers, and to prevent them from losing their 
farms and agricultural equipment py foreclosure or liquidation in bank- 
ruptey. Its opponents have contended that it will effectually prevent 
the reopening of the mortgage money markets in the agricultural sections 
of the country. 

It would seem obvious that no one will be attracted to making loans on 
farm real estate when, by employing the machinery of this Act, not only 
can the borrower prevent foreclosure of the mortgage and sales of the 
property, but he can discharge the mortgage lien for whatever may be the 
appraised value of the property at any time by merely filing a petition 
for relief under this amendment. 

In such event the mortgagee instead of acquiring the property which is 
the collateral for the debt, retains merely a lien upon it, reduced in amount 
to the value of the security as appraised by the bankcuptcy court, and the 
debtor is given six years within which to pay the interest of only 1%, not 
upon the amount of the mortgage debt, but upon the appraised value of 
the security. 

Judge Chestnut’s decision was referred to in our issue of 
Sept. 22. page 1801. 
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AAA to Query Cotton Farmers as to Operation of 
Bankhead Act—Replies May Determine Future of 
Compulsory Control—AAA Seeks Early Comple- 
tion of Individual Allotments 

The Agricultural Adjustment Administration plans to 
circularize 2,000,000 Southern cotton farmers this Fall in 
order to determine their opinion of the Bankhead Cotton Con- 
trol Act and their wishes regarding the future of compulsory 
production control, according to an announcement by Secre- 
tary of Agriculture Wallace on Sept. 26. Mr. Wallace added 
that he was confident that two-thirds of the farmers would 
support the compulsory method, although “there is no tell- 
ing how they will feel about it after what they will go through 
during the next few months.” 

Cully A. Cobb, Chief of the Cotton Production Section of 
the AAA, on Sept. 22 telegraphed State allotment com- 
mittees to redouble their efforts to complete individual allot- 
ments so that distribution of the special 10% reserve can be 
started. An announcement by the AAA added, in part: 

This special reserve, provided for in the Bankhead Act, is 10% of the 
total amount of cotton allotted to each State. This reserve is in addition 
to the amounts already apportioned to the counties and was designed to 
correct inequities arising on individual cases due to special conditions which 
are shown to exist on such individual farms. No additional applications 
will be required in connection with this reserve as the applications already 
submitted or which are being submitted, contain the necessary information 
upon which to make the distribution. 


This 10%, however, can not be apportioned until all individual applica- 
tions from all the counties in a State have been received. 


A Washington dispatch of Sept. 26 to the New York 
“Times” added the following regarding Mr. Wallace's re- 
marks on that date: 


When asked about eventualities that might bring about a change in atti- 
tude among the cotton farmers, he said: 

“Compulsion is always irksome when you get into the details of its 
administration and the principle is applied ot the individual. At the 
same time, there is a very deep fervor in the South and this may show it- 
self in a determination to have the Bankhead Act continue. But it will be 
up to the farmers entirely and they will have every opportunity to express 
their views.”’ 

The decision to hold a referendum on the program was regarded here as 
a further move in the direction of what Secretary Wallace has described as 
“economic democracy” as distinguished from “political democracy.’’ Only 
by its achievement, he holds, can social justice be done. 

Apprehension of some branches of the trade that the United States may 
lose its world supremacy in the world cotton market for that staple if the 
adjustment program is continued was considered unfounded by Secretary 
Wallace. 

“It looks as though the exporters were squawking before they are hurt,” 
he said. 

te 


County Agents Sent Forms by AAA to Enable"Members 
of Cotton Producers Pool to Obtain Advance of 
Two Cents a Pound 


Forms are being mailed to County Agents in the Cotton 
Belt to enable 455,000 members of the cotton producers 
pool holding certificates covering 1,950,000 bales of cotton 
to obtain an additional advance of two cents a pound or to 
offer their certificates to the pool for sale, it was announced, 
Sept. 21 by Oscar Johnston, manager of the Cotton Producers 
Pool of the Agricultural Adjustment Administration. Mr. 
Johnston stated that under the procedure that has been 
developed, together with the Government’s offer to lend 
producers 12 cents per pound on low middling cotton at 
interior points, it is not believed that the transaction with 
reference to the pool cotton will have adverse effect upon 
marketing of the 1934 crop or such of the 1933 crop as is 
still in the hands of the producers. Mr. Johnston further 
stated that, in his opinion, the majority of the certificate 
holders will take advantage of the offer of two cents per 
pound and retain their interest in the pool, thus obviating the 
necessity of the pool manager disposing of a large quantity 
of the cotton held in the pool. He stated, however, that there 
would be some pool members who would be desirous of 
immediately disposing of their certificates at the present 
market level, and that it would therefore be necessary for the 
pool manager, from time to time, to sell so much of the cotton 
under his control as may be necessary to meet the demands 
of certificate holders whose certificates are purchased. 

As previously announced, Mr. Johnston pointed out, 
arrangements have been completed for the sale of all low 
grade, non-tenderable, cotton in the pool to the Federal 
Surplus Relief Corporation for use in relief activities, this 
being the character of cotton required for the manufacture 
of mattresses and for similar purposes. This sale, he stated, 
will reduce to that extent the quantity of cotton which it 
may become necessary to market. It is not contemplated, 
that in addition to this, there will be a very great proportion 
of pool cotton offered to the market. Mr. Johnston added: 


Should certificates be offered to such an extent as to affect the market 
adversely, the pool manager reserves the right to reject the certificates or 
withhold purchasing them until market conditions justify accepting them 
and selling the cotton. 
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In announcing that the forms were being mailed to County 
Agents for use by holders of the participation trust certi- 
ficates, Mr. Johnston made the following statement: 


The first of these forms, known as Form C-5 F is intended for use by the 
holders of pool certificates who desire to sell the certificate to the pool 
manager. Those holders who desire to sell will procure this form from their 
County Agent and mail it to the pool manager. Upon receipt of 
these forms, the pool manager, at his discretion, will purchase the certifi- 
cates, fixing the purchase price at market quotation on the Cotton Exchange. 
during the day indicated in the form offering the certificate. From the 
purchase price, there will be deducted 10 cents per pound, or $50 per bale, 
to cover the obligation of the certificate holder to the pool. There also will 
be deducted, six points or 30 cents per bale per month from Feb. 1 1934, to 
the month on which the price was fixed to cover carrying charges, and a 
check for the balance will be sent to the certificate holder. 

To illustrate this, at the present October will be used as the cover month. 
At the close of the market Sept. 20, October was quoted at 12.62. Hada 
certificate been purchased at that figure the value would accordingly have 
been $63.10 per bale. From this would be deducted 10 cents per pound, or 
$50 per bale, and 30 cents per bale per month from Feb. 1 to Oct. 1, a total 
of 49 points or $2.40 per bale, a total deduction of $52.40 leaving a net 
balance of $10.70 to the certificate holder for his certificate for one bale. 
Under this transaction the certificate is surrendered and canceled and the 
holder has no further interest in the pool. The pool manager will withdraw 
from the pool and dispose of the quantity of cotton covered by the purchase 
of the certificate. 

The other form, known as C-5 H.is intended for use by those certificate 
holders who instead of selling their certificates and terminating their 
interest in the pool wish to take advantage of the offer to advance an ad- 
ditional two cents per pound or $10 per bale. This form authorized an 
amendment to the contract upon which the pool was established and 
requests the pool manager to obtain additional funds necessary to make a 
further advance of $10 per bale to the certificate holder. Certificate holders 
who obtain this advance will retain their interest in the pool and will be 
given new certificates evidencing this interest which they may thereafter 
sell to the pool manager and receive the market value less 12 cents per pound 
and carrying charges at the rate of 30 cents per bale per month after Oct. 1 
1934. 


Mr. Johnston explained that the amount that would be 
received by pool members obtaining the two cent advance 
would be $7.60 per bale net. The sum of $2.40 is deducted 
for carrying charges up to Oct. 1. Those who obtain the 
two-cent advance will be entitled to any further advance that 
may occur in the market, and will be permitted at a later 
date to sell their certificates should the market reach a more 
satisfactory level. Mr. Johnston emphasized that, in his 
opinion, the majority of pool members would obtain the 
two-cent advance and retain their interest with the prospect 
of receiving additional benefit of any rise in the market. 

The issuance by President Roosevelt of an order authorizing 
the Commodity Credit Corporation to guarantee farmers a 
minimum of 12 cents a pound for cotton was referred to in 
our issue of Aug. 25, page 1174. 

_——— 


Secretary of Commerce Roper Says Administration 
Seeks to Safeguard Individual Initiative—Tells 
National Exchange Club in Cincinnati It Does 
Not Intend Major Portion of Emergency Legis- 
lation to Become Permanent 


The Administration’s Recovery program will safeguard 
local and individual initiative, and there is no ground for 
concluding that a major part of the emergency legislation 
will become permanent, Secretary of Commerce Roper 


declared in a speech at Cincinnati on Sept. 25. Addressing 
a convention of the National Exchange Club, Mr. Roper 
said that the Administration has no intention of bringing 
about ‘‘complete abolition of ‘the old order’ of our economic 
and social system.’’ Many steps must be taken during 
an emergency which become unnecessary when equilibrium 
is fully re-established, he added. Associated Press advices 


from Cincinnati Sept. 25 quoted further from the Secretary’s 
speech as follows: 


“The fact that some reforms may be initiated along with emergency 
acts gives no ground whatever for concluding that all or even a major 
part of the emergency acts may become permanent. 

“Constructive administrative experience and further developments 
will indicate what features should be made permanent and which are to 
be utilized only until the emergency has passed.” 

Secretary Roper only a month ago broadcast to the nation’s business 
leaders, after consultation with President Roosevelt, a message that the 
New Deal was wholeheartedly for preservation of the ‘“‘profit motive.”’ 
He did not specify to-night that Administration policies would be changed 
or how. 

‘“‘Let us make every effort,’’ he said, ‘‘to safeguard local and individual 
initiative by weaning dependent agencies as soon as Possible from the 
nursing bottle of Federal aid after the emergencies that bring the National 
Government into co-operative relief endeavors have Passed. 

“One of the vital needs of this year is, therefore, to wean dependent 
units from their Federal dependence where it is possible for them to stand 
on their own feet.’’ 

The New Deal, he said, was designed in purpose and Program ‘‘to re- 
establish balance and equilibrium in those segments of our economic and 
social system where, over a series of years, business initiative and effort 
have found it impossible to accomplish reconstruction alone.” 

“There are those who assert,’’ he added, “that the New Deal means 
the complete abolition of ‘the old order’ of our economic and social system. 
Nothing could be further from the truth. 

‘‘New Deal leaders desire and the New Deal contemplates maintaining 
those institutions and methods which have proved to be sound, adequate 
and constructive in our program thus far. 
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“It would safeguard these institutions by eliminating those deterrent 
factors, evils and abuses which contributed predominantly to the economic 
collapse from which we have all suffered so severely.”’ 

Conceding that the Recovery program had not been perfect ‘‘either in 
conception or execution,’’ Secretary Roper said: 

‘‘Mistakes have been made and methods have been changed and cor- 
rected, a process that will continue constructively throughout the tenure 
of the present Administration.’’ 


<i 
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$86,220,880 Paid to Producers Participating in Corn- 
hog Adjustment Program—Payments Made to 
918,962 Contract Signers 
Corn and hog producers have received about two-thirds 
of the first instalment of approximately $133,000,000 due on 
their adjustment contracts, Dr. A. G. Black, Chief of the 
Corn-hog Section of the Agricultural Adjustment Adminis- 
tration, announced Sept. 24 in a preliminary report. Thus 
far, Mr. Black said, payments totaling more than $86,220,880 
have been made to 918,962 contract signers in 39 States. 
Mr. Black’s report continued: 


Slightly more than three-fourths of the total of 1,200,000 contracts 
signed by farmers in the 1934 corn-hog program now have been received 
and released for payment by the rental benefit audit section of the AAA, 
Through Sept. 20, a total of 133,259 early payment contracts had been 
received and released for payment to farmers in 522 counties. and 779,253 
regular payment contracts had been approved for payment in 1,822 counties. 
About 2,560 of the total of 3,070 counties in the United States are listed as 
participating in the 1934 corn-hog program. Contracts were signed in all 
of the 48 States. 


Mr. Black issued the following showing cumulative pay- 
ments through Sept. 18 to producers in 39 States: 


$183,900.90 $8 401,294.05 
17,168.00 25,079.85 
329,133.20 3,710.00 
737,708 .60 83,242.10 
141,244.25 6,339.80 
26,398.60 
313,159.45 

6 962,520.05 
399,711.05 
3,427.90 
4,436,792.25 
362,833.15 
943,188.25 
62,213.85 
3,698.00 
638,348.45 
289,557.65 
76,303.75 
2,492,308 .55 


New Hampshire 
New Mexico 


119,976.75 

68,689.90 

34,819.10 

4,007 ,297.20 

7,713,894.10 

22,753,704.87 

5,140,920.45 

150,737.55 

150,678.60 

158,531.10 

eres: 5,595,710.70 
Missouri 8,497,212.38 
100,493.75 
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NRA Considers Proposed Modification of Code for 
Motor Vehicle Retailing Trade to Permit Pay- 
ment of “Liquidated Damages’’—San Francisco 
Dealer Fights Federal Suit Under Code 


The National Recovery Administration is considering @ 
proposed modification of the code of the motor vehicle re- 
tailing trade, it was announced on Sept. 19 in a statement 
which said that any objections to the suggested changes 
must be submitted to the NRA prior to Oct. 2. The 
proposed modification would permit members of the industry 
to reach an agreement under which those found guilty of 
code violations could be fined, with the proceeds going to 
the Code Authority treasurer to be ultimately distributed to 
employees directly affected. The National Control Com- 
mittee of the trade suggested the code amendment. 

Opposition to the motor vehicle retailing code was ex- 
pressed on Sept. 11 before Federal Judge St. Sure in San 
Francisco by James W. McAlister, automobile distributor of 
used cars, who is being sued by the Government which seeks 
to compel him to observe prices fixed by the Code Au- 
thority. The San Francisco ‘‘Chronicle” of Sept. 12 de- 
scribed this action as follows: 


His principal objections to NRA control were that the code was being 
secretly violated, without the violators being punished, and that prices 
on used cars were set by the National Code Bureau in St. Louis. 

“That Bureau,” he testified, ‘‘lists cars in San Francisco at higher prices 
than they are being sold here. 

“If there were no code,” he added, ‘‘a good merchant could take a ‘turn 
in’ at the price his judgment dictated and not at a price set by a committee 
sitting 2,000 miles away.”’ 

The NRA, he contended, was not fair to the public and was causing him 
a loss in business. 


Washington 
West Virginia 
Wisconsin 





Holds Up Turn-Ins 

‘‘Under the code,"’ he said, ‘‘I cannot even tell a customer where he 
may go to sell his car. Furthermore, the public knows the maximum 
price set for ‘turn-ins’ and can demand that figure, regardless of the 
condition of the car—whether it has run 5,000 or 50,000 miles. That is not 
fair to the man who takes good care of his car."’ 

McAlister also charged that his competitors’ factories had authorized 
theirdistributors to cut prices, while his company insisted he must observe 
the code figures. 

The distributor was brought into court, when he sent out bulletins to 
his dealers and employees, announcing he would not abide by the NRA, 
and offering to provide legal defense if the Government moved against 
them. 


The NRA announcement of Sept. 19 said, in part: 


The modification consists of a new section on “liquidated damages,”’ 
which would permit industry members to enter into an agreement whereby 
those found guilty of code violations would be required to pay various 
amounts to the Code Authority treasurer. Amounts collected would be 
distributed to employees directly affected. Code administration expenses 
would be defrayed in the case of labor provision violations with funds 
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received for violations of other than labor provisions. ‘The balance, if any, 
would be distributed semi-annually among members who are parties to 
the agreement and who are not code violators. 


in 
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Clarification of Fair Trade Practices Would Aid Re- 
covery, According to Assistant Secretary of Com- 
merce Dickinson—Co-operation by Business Men 


a Vital Factor. 

Business should seek to clarify its position with regard 
to fair trade practices, John Dickinson, Assistant Secretary 
of Commerce, said on Sept. 24 at a celebration of the opening 
of ‘‘Blue Eagle Week’”’ in Washington. Mr. Dickinson said 
that there has been much opposition to price-fixing under 
National Recovery Administration codes and that this 
opposition is shared by many business men. He added 
that raising prices by agreement is no cure for the depression, 
but declared that there is much distinction between price- 
fixing in this sense and many other fair trade practices 
which are not price-fixing but are often confused with it 
because of hasty analysis. Among other contributions 
which Mr. Dickinson said business can make to the recovery 
program he listed the analysis of individual industries to 
determine what additional burdens they can carry, and the 
adoption of a policy to emphasize that the way out of the 
depression is through ‘‘co-operation, counsel, adjustment 
and constructive compromise, rather than through strife, 
conflict and a struggle for power.”’ 

Other extracts from his speech, as contained in a Wash- 
ington dispatch of Sept. 24 to the New York “Journal of 
Commerce,”’ are given below: 


Declaring that the basis of the recovery program is the democratic 
Principle of decision by consultation and agreement, he held the issue 
must be ‘‘argued out and not fought out.’’ 

‘Business and labor alike have too great an interest in preserving the 
industrial system to subject it in its present condition to such a strain,” 
Mr. Dickinson said. 

At the outset the Commerce Department executive having jurisdiction 
over the Bureau of Foreign and Domestic Commerce said: 

“There is need for clear heads among business men at the present time 
because there is very real danger that if they suffer themselves to become 
confused regarding the recovery program and more especially NRA, they 
may have to pay seriously for the results in waste, strife and lost oppor- 
tunities for constructive achievement. 

“With a program of such magnitude ramifying in so many details into 
all branches of our national business life, there is an inevitable tendency 
on the part of some business men to take a partial view and fail to see the 
woods while looking at the trees. If the business community does this 
and each man or group looks at his own particular tree without looking 
at the picture as a whole, misunderstanding and strife are inevitable.”’ 

Mr. Dickinson explained that ‘‘a broader, fuller life for all our people’”’ 
means enhanced business activity and increased business prosperity , because 
business depends and has always depended in the past on an increased 
standard of living for the community as a whole. 
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Hardwood Manufacturers’ Institute Directors Favor 
Retention of Cost Protection Feature in Code— 
Opponents Plan Appeal to Courts 

Directors of the Hardwood Manufacturers Institute, meet- 
ing in Memphis, Tenn., on Sept. 6, refused by an overwhelm- 
ing vote to recommend the abolition of the cost protection 
provision of the lumber code. The Institute acts as Code 

Authority for 18 States. In denying the petition to void the 

cost protection feature of the code, the Institute said that 

to do so would wreck the entire pact.and would probably 
cause the industry to revert to former unregulated wages and 

hours. It was reported from Memphis that 18 of the 25 

directors favored the retention of the cost protection pro- 

vision which had been objected to by 491 members of the 

Institute. The Memphis “Appeal” of Sept. 7 discussed the 

controversy, in part, as follows: 


A. B. Knipmeyer, attorney for the protesting group, said last night that 
he intended to move immediately to remove fixed prices from the code, but 
declined to say whether he would contest its legality in Federal court or take 
an appeal to the Lumber Code Authority. 

“The quickest way it can be done, is the way we will do it,” he said. 

Faced with an overproduction of 66,000,000 feet the southern and Appa- 
lachian division during the first seven months of the year, and with a 500,- 
(00,000-fect carryover, the Institute recommended a cut in the running time 
‘or Octcber, November and December to 50 hours per month. This compares 
with 90 hours a mont!. during the present quarter. 

The Control Committee of the Lumber Code Authority will meet in Wash- 
ington next week to pass on the production-quota recommendation of the 
Instit3te. 

Meanwhile, Captain E. A. Selfridge, Assistant NRA Director in charge 
of lumver, took occasion to reiterate yesterday that the NRA was prepared 
to “crack down’? on all lumbermen who attempt to evade price-fixing so 
long 4s it was in the code. 


The NRA public hearing on the petition by 164 Southern 
hardwood lumber operators for exemption from the mini- 
inuin cost protection price schedules established under the 
lumber code by an Administrative Order, July 16, was dis- 
missed on Sept. 17 by Deputy Administrator A. C. Dixon 
when no representatives of the petitioners appeared. An- 
nouncement of this was made by the Lumber Code Authority, 
Sept. 17, which also had the following to say: 
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Previous correspondence between Mr. Dixon and spokesmen for the 
petitioners, read at the opening of the hearing, had indicated that the 
petitioners would not be present, but the Deputy Administrator nevertheless 
kept the nearing in session for an hour and 20 minutes in order to accommo- 
date any who might attend. 

In dismissing the hearing, Deputy Administrator Dixon announced that 
an opportunity would be given for filing briefs on the subject until Oct. 1, 
and tnat if by then no additional testimony is offered in behalf of the petition 
for exemption the petition would be denied. He said any briefs filed would 
be open te the Lumber Code Authority for reply. 

The communications from representatives of the petitioners, addressed sev- 
eral days ago to the Deputy Administrator, first asked that the hearing be 
canceled, and upon being informed that this would not be practicable, in as 
much as notices of the hearing already had been issued, stated that the 
petitioners would not attend. Representatives of the Lumber Code Authority 
and the IJardwood Manufacturers Institute, of Memphis, Tenn., adminis- 
trative agency of the Authority in the hardwood producing region in which 
the petiticners operate, were present at the hearing, ready to present the 
case for continuing in force the minimum price schedules as vital to the 
maintenance of lumber code provisions generally, particularly those govern- 
ing minimum wages, maximum operating hours and production quotas. 
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NRA Deprives Six Firms of Privilege of Displaying NRA 
Insignia 
On Sept. 22 the National Recovery Administration de- 
prived six firms of the privilege of displaying any NRA in- 
signia. Announcement in the matter was made, as follows, 
by the NRA: 


The Administrator’s action in the case of K. 0. Lee & Son Co., Aberdeen, 
8S. Dak., manufacturers of tools and implements, was taken on recommenda- 
tions of the National Labor Relations Board, for violations of Section 7-A 
of the National Industrial Recovery Act. The other firms were reported by 
the NRA Compliance Council to have violated various code provisions. 

Hearings in the Lee Co. case were held by the National Labor Relations 
Board, which found that there had been discrimination against two em- 
ployees because of their organizational activity. The company refused to 
reinstate them. 

The Joliet Mantel & Tile Co., Joliet, Ill. (Joseph M. Ambrose, owner and 
manager), was found to have violated the code for the tile contracting indus- 
try by failing to file copies of all bids with the Divisional Code Authority 
or its designated agent. 

The Augusta (Ga.) Bag & Burlap Co. was found to have violated the 
minimum wage and maximum hours provisions of the code for the used 
textile bag industry. 

A. L. Sereni, Philadelphia, violated the minimum wage and maximum 
hours provisions of the canvas goods industry code. 

The Hiegel Lumber Co., Conway, Ark., violated the retail lumber code 
by selling below cost as defined in the code and below filed prices. 

Lawrence and Oscar Hickerson, doing business as Hickerson Bros., Ches- 
terfield, Tenn., violated the minimum wage, maximum hours, and child labor 
provisions of the lumber and timber products industry code. 

The following telegram was sent by National Recovery Administrator 
Hugh S. Johnson to the K. O. Lee & Son Co., Aberdeen, S. Dak. : 

‘The National Labor Relations Board has found that you have violated Section 7-A 
of the National Industrial Recovery Act by Discriminating against Milton Frantz 
and Hans Christianson because of their organizational activity. You have failed 
to notify the Board by Sept. 18, as required by the Board, that you offered rein- 
statement to these employees. The Board has referred the case to the Compliance 
Division. On the basis of the recommendations of the Board and of the Compli- 
ance Division, you are hereby deprived of your right to display any NRA insignia 
mn any manner.” 


- 
S- 





Code for Grocery Manufacturing Industry Approved for 

~~ NRA—Basic Pact Designed to Cover Many Small 
Industries—Payment of Brokerage to Buyer Con- 
stitutes Unfair Competition 


The National Recovery Administration on Sept. 21 ap- 
proved a code of fair competition for the grocery manufac- 
turing industry, to become effective immediately. This 
action was described as an important step in the policy of 
incorporating all small, related industries under one basic 
pact. It is stated that in order to answer the objections of 
small industries that they would be oppressed under a “mas- 
ter” code, the new pact provides that each industry coming 
under its jurisdiction shall retain its own Code Authority 
‘and shall have the sole authority to administer the code for 
its industry. One of the principal provisions of the code is a 
section which defines the practice of paying brokerage to any 
buyer as an unfair method of competition and a violation of 
the pact. 

The approved code specifies a maximum 40-hour work 
week and an eight-hour day, with exceptions for certain 
managerial and other employees. Other employees are per- 
mitted to work overtime at time and one-third wages for six 
hours weekly during any eight weeks in each calendar year, 
although no employee is permitted to work more than six 
days in any seven-day period. 

In an order approving the code, General Hugh S. Johnson, 
Recovery Administrator, said: 

It is recognized that the policies of the (Recovery) Act can better be 
effectuated in the grocery manufacturing and distributing industries if all 
such industries are subject to codes of fair competition containing substan- 
tially comparable provisions. 

Accordingly, all uncodified grocery manufacturing industries which desire 
codification are requested to apply for this code, and all codified grocery 
manufacturing industries are requested to consult the Administrator with a 
view to applying for this code or adopting such modifications of their own 
codes as will result in such substantially comparable provisions. 


In accordance with the intention of Paragraph 4 in the administrative 
order X-16, hearings will be held as to any uncodified grocery manufacturing 
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industry which has not applied for this code within 30 days after the dat- 
hereof. 


We quote, in part, from a Washington dispatch of Sept. 21 
to the New York “Journal of Commerce” regarding other im- 
portant provisions of the new code: 


Under the terms of the same order, the grocery manufacturing industry is 
defined as follows: ‘“‘The manufacturing, processing, canning, packing, 
bottling and/or importing and sale by the manufacturer, processor, canner, 
bottler, packer or importer of any one or related group producte commonly 
known as food and/or grocery products, except those products which are 
principally sold through other channels than the wholesale and retail grocery 
trades.” 

The code sets minimum rates of pay for office and clerical workers in 
accordance with the population of respective cities. In cities of 500,000 
inhabitants or more, $16 per week is the required wage; in cities between 
250,000 and 500,000, $15, and $14 per week in other places. 

Other employees shall not be paid less than 40c. per hour. In the South, 
this figure is reduced to 35c. Employees engaged in “light’’ work, com- 
monly performed by female operatives, may be paid at rates not less than 5c. 
per hour below these specified minima. It is specified that female workers 
performing the same work as male employees shall receive the same rates 
of pay as the latter. These rates apply regardless of whether an employee 
is working on a time rate, piece work, or other basis, it is said. 

In the event the provisions of the approved code tend to reduce the normal 
working hours of an employee by not more than 16 2/3%, the wages of such 
employee shall not be reduced below the normal wage paid him during the 
period Jan. 1 to May 1 1933. It is further stipulated that hourly wage 
rates shall not be reduced for any reason. 

Employees’ wages shall be exempt from fines and rebates other than volun- 
tary contributions or those required by law for pension, insurance, &c. 


Collective Bargaining 


The approved code grants employees the right to bargain collectively 
through representatives of their own choosing, and they ‘“‘shall be free from 
the interference, restraint or coercion of employers of labor, or their agents, 
in the designation of such representatives or in self-organization or in other 
concerted activities for the purpose of collective bargaining or other mutual 
aid or protection.”’ Neither is an employee required to join any company 
union other than one of his own choosing. Employers are charged to refrain 
from discharging and re-employing workers in an attempt to evade the 
code’s labor provisions. 
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New York City to Co-operate with NRA in Maintain- 
ing Prices Fixed Under Ice Code—<Action Sets 
Precedent as City Officials Agree to Revoke Li- 
senses for Non-Compliance 





The National Recovery Administration and officials of 
New York City on Sept. 27 jointly began the enforcement of a 
new scale of prices for ice, as fixed under the code of fair 
competition for ice dealers. License Commissioner Paul 
Moss and Market Commissioner William F. Morgan Jr., of 
New York City, on Sept. 18 declared that ice dealers who 


fail to comply with the price provisions of the code will have 


their licenses revoked. This action was described as a prece- 
dent permitting the city to revoke licenses for non-compliance 
with codes for any industry. NIRA officials in New York on 
Sept. 19 received from Washington an order establishing a 
fixed price for ice in the city, designed to end “ruinous com- 
petition.” The local authorities will co-operate with Byrnes 
MacDonald of the NRA State Compliance Board. The New 
York “Times” of Sept. 19 listed the new price scale as 
follows: 


This scale sets a price of 50c. a hundred pounds for ice sold retail and a 
price of $6 a ton for commercial buyers. The prevailing retail price is 
about 60c. per hundred pounds. The minimum price to dealers by manu- 
facturers for a 90-day period is set at $3.20 per ton. 

The plan of co-operation decided at the conference calls for investigation 
of complaints of ice code price infractions by Compliance Board investiga- 
tors. If the complaints are proved, Mr. MacDonald will inform Commis- 
sioner Morgan, who will notify Commissioner Moss, who has the authority 
to revoke the manufacturer’s or dealer’s license. 

It was pointed out to Commissioner Moss that this joint action would set 
a precedent, giving sweeping powers to the NRA agreement by almost auto- 


matically revoking licenses for non-compliance with codes. He agreed that 
this was so. 


“If this same step were to be taken with regard to other businesses and 
industries it would mean that the Commissioner of Buildings could suspend 
the elevator licenses in an office building for not complying with the code,” 
a reporter pointed out. 


“Yes, I suppose it would,’’ agreed the Commissioner. 
——— =< 
Textile Workers Return to Mills—Strike Is Ended at 
President Roosevelt’s Request—Union Leaders 
Charge Some Employers with Discrimination in 
Rehiring Strikers—President Names New Board 
Most of the striking textile workers throughout the coun- 
try returned to work this week, following an order, Sept. 22, 
by the Executive Council of the United Textile Workers of 
America, ordering the strike terminated immediately in 
accordance with the appeal of President Roosevelt. The 
President’s request and various other aspects of the textile 
strike were described in our issue of Sept. 22, pages 1811-12. 
The President had asked strikers to return to their jobs and 
had also requested the manufacturers to take back employees 
without discrimination. Although most of the mills which 
had been closed by the walkout reopened this week, Francis 
J. Gorman, Chairman of the former Strike Committee, said 
on Sept. 25 that “outrageous cases of wholesale discrimina- 
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tion” against former strikers were being reported, particu- 
lariy from the South, where he said many of the workers 
were planning another walkout. He added that he had ad- 
vised the workers to be patient and to await action by the 
Textile Labor Relations Board, to be appointed by President 
Roosevelt in accordance with the recommendations of the 
l’resident’s Textile Inquiry Board, headed by Governor 
Winant of New Hampshire. 

President Roosevelt on Sept. 26 by Executive Order named 
the members of the new Textile Labor Relations Board. His 
appointees included Judge Walter P. Stacy of North Carolina 
as Chairman and James A. Mullenbach of Illinois and Ad- 
miral Henry A. Wiley, retired, as members. All three men 
were members of the National Steel Labor Relations Board 
appointed last June to settle disputes in the steel industry. 
In the same Executive Order the President ordered the in- 
vestigations of the textile industry recommended by the 
Winant Board. The first of these is a study of wages and 
working conditions by the Bureau of Labor Statistics, while 
the second is a survey by the Federal Trade Commission to 
determine “whether wage increases based upon reduction in 
hours or otherwise can, under prevailing economic condi- 
tions, be sustained.” 

Mr. Gorman on Sept. 27 called upon all workers in the 
industry to have confidence in the new board and to with- 
hold any action toward renewal of the strike. He said the 
union leaders were sure the new Board would thoroughly 
investigate all charges of discrimination. Meanwhile Presi- 
dent Roosevelt on Sept. 27 conferred with representatives 
of the employers regarding their attitude toward the settle- 
ment of the strike. 

George A. Sloan, President of the Cotton Textile Institute. 
said on Sept. 25 that he was unable to announce whether the 
mills would accept the report of the Winant Board and com- 
ply with the President’s request that all textile strikers be 
taken back without discrimination. Meanwhile, Arthur 
3esse, President of the National Association of Wool Manu- 
facturers, and Peter Van Horn, Chairman of the Silk Code 
Authority, said that additional woolen and silk mills had 
reopened following the termination of the strike. Earl Con- 
stantine, Managing Director of the National Association of 
Hosiery Manufacturers. said on Sept. 25 that the problems of 
the hosiery and other textile industries differ from those in 
the cotton textile industry. He added that union leaders had 
failed to call off the strike in the hosiery industry. 

The order by Mr. Gorman on Sept. 22, ending the strike, 
was contained in a telegram to local unions, which read as 
follows: 

To all local unions of United Textile Workers, greetings: 


By unanimous vote of the Executive Council, your heroic strike ends in 
complete victory as of to-night. Full report will be mailed at once to all 
local unions. Our triumph is one of the greatest in all labor history, and 
your officers salute you and congratulate you. 

Return to work Monday morning as orderly as you walked out, conscious 
of having won your rights, determined to maintain the same fine discipline 
displayed in battle. Now bend all efforts everywhere to complete organiza- 
tion of every worker in the industry. Washington headquarters will be 
maintained permanently, and from here we shall at once begin work to see 
that the Winant Board recommendations are fulfilled completely. Organiza- 
tion campaign will be directed from this office, and you will receive in- 
structions number one, new series, soon. All strike instructions are hereby 
canceled and the strike is declared off. 

FRANCIS J. GORMAN, Chairman. 


Mr. Gorman on Sept. 22 telegraphed President Roosevelt 
notifying him of the order calling off the strike. The Presi- 
dent’s Assistant Secretary, Marvin H. McIntyre, expressed 
the President’s gratification in the following telegram: 


Hyde Park, N. Y., Sept. 22 1934. 
Frarucis J. Gorman, Washington, D. C.: 

The President was glad to learn of the action taken by the Executive 
Council of the United Textile Workers of America and the National Strike 
Committee and appreciated your wiring him. 

M. H. McINTYRE, Assistant Secretary to the President 

Union leaders claimed that they had won a victory in the 
strike. A Washington dispatch of Sept. 22 to the New York 
“Times” outlined some of their assertions as follows: 

In its report to the Executive Council recommending termination of the 
strike the National Strike Committee said that the textile workers had 
gained as much as they could hope for out of the strike, and declared that 
continuation was not necessary. The time had come when the strike should 
be brought to a close so that a “triumphant campaign of organization” could 
be started. 

“Moreover,” the report said, ‘‘we cannot refuse to co-operate with the 
President, as he has asked us to do. 

“‘We have been called upon by the President of the United States to join 
with him in effecting stability in our industry, under a program designed 
to remedy the abuses against which we struck, and we believe it is our 
clear duty to join with the President in this great effort.” 

The labor leaders declared they had won five ‘‘definite things’’ by the 
strike: 

“1. An end of the stretch-out. 

“2. A method of determining hours on a basis of fact. 

“3. A method of determining wages upon a basis of fact. 
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“4, Practical recognition of our union. 

“5. Reform in the whole administration of the labor provisions of the 
code, on a scale so sweeping that we must confess ourselves surprised at the 
sweeping character of the victory we have won.” 

They asserted that it was ‘‘a simple and cold fact’? that the strike had so 
changed the connections between NRA and labor as to abolish the control 
of labor relations by Code Authorities. 

William Green, President of the American Federation of Labor, applauded 
the ending of the strike. A short time before the final vote was taken in the 
Council he had issued a statement praising the Winant Board report. 

“The workers should accept it,’’ he said. ‘They should respond to the 
request of the Board and to the President of the United States to declare 
the strike at an end.” 


<i 
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Textile Strike and Difficulties of Code System—Views 
of Guaranty Trust Co. of New York 


Stating that “the general business situation this month has 
been dominated by the textile strike,” the Guaranty Trust Co. 
of New York, in its publication, “The Survey,” issued Sept. 24 
adds that “this is true not only because of the intrinsic im- 
portance of the strike but also because it is a mani- 
festation of a general labor situation that may cause trouble 
in one industry after another until it is corrected.” “The 
Survey” goes on to say, in part: 

It is only necessary to recall the series of strikes or major labor crises of 
the last few months in order to understand the concern with which business 
men view the outlook for the near future. Under such conditions, even a 
prompt settlement of the strike, much as that is desired, would bring only 
limited reassurance to business unless the terms of settlement contained, or 
were accompanied by, some indication that industry could proceed with a 
reasonable degree of immunity from continued threats to orderly progress. 

The strike began cn Sept. 1, after the National Labor Relations Board 
faile to bring about a conference between the union officials and the mill 
owners. The principal demands of the strikers are for a 30-hour week, as 
compared with the present working week of 40 hours; maintenance of pay 
at current levels, and recognition of the union for purposes of collective bar- 
gaining. The Cotton Textile Institute refused to confer on these demands 
on the ground that the propceed strike was against the Textile Code Authority 
and, therefore, against the Federal Government. It pointed out that the code 
for the industry was formulated ‘‘after a full hearing at which representa- 
tives of labor and of consumers were heard. That code, upon approval of 
the President, became a law of the land with precisely the same effect as if 
it had been enacted by Congress. The Government, the public and 
the industry are now confronted with the threat that unless the law is 
changed and changed immediately the industry will be closed by strike and 
kept closed until these changes are made. 

The character of such a strike is clear. If it is to be an approved and 
successful weapon for changing the code or forcing governmental action, it 
will set a precedent for strikes in every other industry. It will put a 
premium on force and violence as instruments of law-making instead of the 
orderly processes of the National Recovery Administration. — 
are convinced that code amendment under threat of strike would be absolute 
destruction of the code system.” 


Difficullies of the Code System. 

This statement of position brings out very clearly the implications of the 
NRA principle ot giving business agreements the force of law. As long 
as code provisions occupy that position, it is of the utmost importance that 
they be arrived at by orderly processes. If they are not, the Government 
is placed in the indefensible position of approving and enforcing a rule that 
is without ethical or logical validity and that has been imposed by one 
group upon another by violent means. Such laws will not long continue to 
receive or to merit the respect of the public. 

A realization of this situation may have been partly responsible for the 
lack of enthusiasm with which the strike call was received by workers in 
many localities. Claims regarding the number who hase respended are 
widely divergent ; but impartial estimates indicate that not more than 60% 
of the workers in the various branches of the textile industry have left their 
work, and many of these have undoubtedly done so under pressure. 

The strike has involved more widespread violence than any other labor 
disturbance in recent years. In some cases, disorders have resulted from 
efforts on the part of armed strikers to prevent workers and mill owners in 
cther localities from operating. In several States the militia has been 
called out; in Georgia martial law has been declared, and in Rhode Island 
the situation became so serious at one time that the Governor asked the 
Legislature for authority to invoke the aid of Federal troops. 


Lin 
— 


Thirteen-Day Cleaners’ Strike in Chicago Ended by 
Agreement Providing for Unionization of All 
Plants and Higher Scale of Prices 

A lockout and strike which paralyzed the cleaning and 
dyeing business in Chicago for 13 days was ended on Sept. 18 
under an agreement providing for a general increase of 
prices to the public and the unionization of all the 104 clean- 
ing plants in the city. Representatives of the Chicago Clean- 
ers’ & Dyers’ Association issued a statement on Sept. 18 in 
which they predicted that the new agreement would end 
price-cutting and would mean payment of higher wages to 
employees. Most of the plants had declared the lockout on 

Sept. 5 as a protest against alleged low wages and cut rates 

in the minority of plants employing non-union labor. The 

Chicago “Tribune” of Sept. 19 described the settlement, in 

part, as follows: 


The new cleaning prices are 85c. for garments called for and delivered, 
and 69c. for cash and carry work. Before the shutdown, members of the 
Association charged 75c. for cleaning and delivering a garment, while prices 
of some of the cash and carry chain stores ran as low as four garments for a 
dollar. 

The tie-up began on Sept. 5, when Association members called a lockout 
of their employees. They pointed out that they were all paying union wage 
scales, two to three times as high as the minimum levels set by the National 
Recovery Administration cleaners’ and dyers’ code, and asserted that they 
could no longer meet the price-cutting competition of non-union plants 
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paying the NRA minimums. On the first day of the lockout the unions in 
the industry picketed and closed the plants of five chain store concerns, all 
except one of which employed non-union labor. 

Before the Association members reopened their plants all of the employers 
in the industry signed new labor contracts with the unions yesterday after- 
noon. The contracts were identical with that negotiated in August between 
the Association and the unions. 

a 
Convention of Mortgage Bankers Association of 
America to Be Held in Chicago Oct. 4 and 5— 
Secretary of Agriculture Wallace to Be Speaker 

Secretary of Agriculture Henry A. Wallace is scheduled 
to address the 2lst annual convention of the Mortgage 
Bankers Association of America to be held in Chicago Oct. 
4 and 5 at the Edgewater Beach Hotel. It was stated that 
Secretary Wallace will speak at the session on Oct.4. Others 
scheduled to address the convention are Frank C. Walker, 
Chairman of the National Emergency Council; Colonel 
Frank Knox, publisher of the Chicago ‘‘Daily News’’; 
John H. Fahey, Chairman of the Federal Home Loan Bank 
Board, and Arthur F. Hall, President of the Lincoln National 
Life Insurance Co. 


<i 
— 





Annual Meeting of American Institute of Accountants 
to Be Held in Chicago Oct. 15-18—Examiners to 
Attend Conference 


The American Institute of Accountants will hold its annual 
meeting this year in Chicago, Ill., Oct. 15 to 18. <A confer- 
ence of representatives of State Boards of Accountancy is 
scheduled to be held in conjunction with the annual meeting, 
and accountancy examiners from all parts of the country 
have indicated their intention of attending, the Institute 
announced. The conference will be held on the evening of 
Oct. 15. The principal topic of discussion will be “Educa- 
tion for Professional Accountants.” Maurice E. Peloubet, of 
New York, Chairman of the Institute’s Board of Examiners, 
will preside at the conference, and Warren W. Nissley, of 
New York, member of the Board, will deliver the address. 
The Board of Examiners of the Institute, by an arrangement 
with State Boards of Accountants, prepares and, in some in- 
stances, gives tentative grading to the examinations for the 


certified public accountant certificate in some 36 States. 
a ee 


United States Building and Loan League to Hold 
Annual Convention in New Orleans, La., Oct. 24-26 
The outstanding topic scheduled on the program of the 

forty-second annual convention of the United States Build- 

ing and Loan League, it has been announced, is the National 

Housing Act. The convention will be held this year at New 

Orleans, La., Oct. 24, 25 and 26. In expectation that the 

organization of the Federal Savings and Loan Insurance 

Corporation will be completed, an announcement issued by 

the League stated that “much of the program will be de- 

voted to the ways and means, pros and cons, of insuring the 
solvency of shareholders’ accounts up to $5,000 under Fed- 
eral sponsorship.” Philip Lieber, President of the League, 
said that “the modernization and repaid program, which is 
to be undertaken as the first big job of the National Housing 
Administrator, will probably be in full swing by the time 


of the gathering.” 
—_—_—_——_—_ 
American Petroleum Institute to Hold Annual Meeting 
in Dallas, Texas, Nov. 13-15 

The fifteenth annual meeting of the American Petroleum 
Institute will be held in Dallas, Tex., Nov. 13, 14 and 15, ac- 
cording to tentative plans for the conference announced 
Sept. 22 by William R. Boyd. Mr. Boyd made known the 
following schedule: 

A meeting of the Board of Councillors and a general session of the Institute 
will mark the opening day. On Nov. 14 and Nov. 15 meetings of the pro- 
duction, refining and marketing divisions will be held. On the evening of 
Nov. 15 the annual dinner of the Institute will be held. 

The Board of Directors are scheduled to meet daily from Nov. 12 to 
Nov. 15, inclusive, while an Executive Committee meeting will be held 
Nov. 15. 

————— 


45 National Banks Unlicensed Sept. 8—Comptroller of 
Currency Approves Reorganization Plans of 38— 
20 Banks Licensed During August 
The Comptroller of the Currency, J. F. T. O’Connor, 
made known on Sept. 23 the names of 38 unlicensed National 
banks which had received approved plans for reorganization 
as of Sept. 8. These 38 banks, plus 7 which have no ap- 
proved plans for reorganization, the Comptroller said, are 
all that remain of the 1,407 National banks which were not 
licensed following the general banking holidays. The de- 
posits involved in these 45 unlicensed National banks rep- 
resent slightly less than 3% of the total involved in the 1,407. 
The list of the 38 banks which have approved plans for 
reorganization follows: 
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UNLICENSED NATIONAL BANKS WITH APPROVED PLANS OF RE- 
ORGANIZATION AS OF SEPT. 8 1934 





Frozen 


Location Depostis 


Name of Bank 
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RECEIVERSHIPS 





Frozen 


Location Depostis 


Name of Bank 





Alabama— 
Russellville 
Caltfornta— 


First National Bank $250,000 
First National Bank 
First National Bank 


First National Bank 

Woodford County National Bank 
First National Bank 

First National Bank 

National Bank of 


Crystal Falls 

Crystal Falls 

Manistique 
Nebraska— 


Crystal Falls National Bank 
Iron County National Bank 
First National Bank 


First National Bank 
New Jersey— 
First National Bank 
Labor National Bank 
First National Bank 
First National Bank 


Pleasantville 
West New York... 
New York— 
Ozone Pk., N.Y.C. 
Phelps 
North Carolina— 


Ozone Park National Bank 
Phelps National Bank 


First National Bank 
Paulding National Bank 
First National Bank 


First National Bank & Trust Co 
First National Bank 

Oil City National Bank 

National Bank of America at 
Farmers National Bank & Trust Co 
Penn National Bank & Trust Co 
Reading National Bank & Trust Co 
Citizens National Bank 

First National Bank 


First National Bank 


Citizens National Bank 
First National Bank 
West Virginia— 


Wellsburg Wellsburg National Bank 


Total 38 banks 


The Comptroller announced on Sept. that during the 
month of August, 20 National banks, with frozen deposits 
of $9,023,000, were licensed and opened or reopened. This 
brought the number of National banks licensed during the 
first eight months of 1934 to 362, involving frozen deposits 
of $303,311,000, as shown in the following table: 














No. of 
National 
Banks 
Licensed 


No. of 
Nattonal 
Banks 
TAcensed 


Frozen 


Frozen 
Depostts 


Month Deposits 








$68,966 ,000/|June.......... 40 
62,953,000 29 
34,739,000 20 
31,893,000 
37,488,000 Totals 


The announcement of Sept. 9 continued: 

This total represents merely 3.5% of the 1,417 National banks (including 
10 non-member institutions in the District of Columbia which come directly 
under the Comptroller’s jurisdiction) which were unlicensed on March 16 
1933—the day following the termination of the general banking holiday. 
Moreover, 86% of the National banks which still remained unlicensed at 
the end of August had received approved reorganization plans from the 
Comptroller's Department, and can reopen just as soon as such plans are 
carried out. Unlicensed National banks as of Aug. 31 1934, were divided 
as follows: 43 banks, with frozen deposits of $52,450,000 had approved 
reorganization plans; 7 banks, with $3,148,000 frozen deposits, had dis- 
approved plans of reorganization. 

Of the 20 banks licensed by Comptroller O’Connor during August, 14 
with $5,411,000 deposits, were National banks which had been in the 
hands of conservators; one non-member bank in the District of Columbia, 
with $568,000 deposits, had also been in the hands of a conservator, and 5° 
with $3,044,000 in deposits, were insolvent National banks which had been 
in charge of receivers. 

Six banks received approved reorganization plans from the Comptroller's 
office last month. Of these, four banks, with $3,601,000 deposits, are in 
conservatorship; while 2 banks, with $225,000 deposits, are in receivership. 

The following compilation shows the banks receiving approvals for their 
reorganization plans during the month of August: 

CONSERVATORSHIPS 


$33,777,000 
24,472,000 
9,023,000 


$303 ,311,000 























362 








Frozen 


Location Depostis 


Name of Bank 





Illinots— 


First National Bank $94,000 


Kansas— 
Lyndon 


$259,000 


First National Bank 


New Jersey— es 
Paterson $3,052,000 


Pennsylvanta— 


Grange National Bank $196,000 


Total 4 banks $3,601,000 
RECAPITULATION—UNLICENSED NATIONAL BANKS 














Frozen 


No. Depostts 





Number of banks and deposits on Aug. 1 1934 55 |*$54,962,000 
Number of banks and deposits approved during month of Aug-_- 4 3,601,000 





59 $58,563,000 
Number of banks and deposits whose plans were withdrawn__ 1 134.000 





58 $58,429, 
Number of banks and deposits opened during August 15 *B'O78,000 


$52,450,000 











Balance Aug. 31 1934____- ec onids ieee ieabaiae uk idl tes hk atone av as oie) ee 
* Adjustments have been made for June 1934 call. 





Pennsyloanta— 


i). Bo $74,000 


National Bank of West $151,000 


$225,000 


Below is a list of the unlicensed National banks (including the one non- 


member institution in the District of Columbia) which were opened during 
August: 











Total 2 banks 








Frozen 


Location Deposits 


Name of Bank 





Colorado— 
South Broadway National Bank 


$227,000 
Lamar National Bank 


227,000 
$454,000 
Dtst. of Columbta|\— 
Washington Industrial Savings Bank $568,000 
Georgta— 
Fitzgerald National Bank of Fitzgerlad 


$347 ,000 
Peoples First National Bank 


180,000 


$527,000 
Illinots— 


First National Bank in Amboy 


Aug. 10 
National Bank of Pontiac 


Aug. 30 


$596,000 
837 ,000 


$1,433,000 


Pontiac 


Kentucky— 
Clinton. _...-....-.|First National Bank 
Nebraska— 
First National Bank 
First National Bank 


$210,000 


$87,000 
423,000 


$510,000 


Aug. 3} $135,000 


Aug. 24) $570,000 
Aug. 23 989,000 


$1,559,000 
First National Bank $438,000 
West Virgtnta— 


Williamstown Farmers & Mechanics National Bank... $145,000 


Total 15 banks $5,979,000 


The five insolvent banks which were opened during the month of August 
were as follows: 

















Frozen 


Name of Bank Depostis 





First National Bank $28,000 


The First National Bank of Claxton $75,000 


First National Bank $836,000 


First National Bank $827,000 


First National Bank $1,278,000 


$3,044,000 


In our issue of Aug. 11, page 875, we gave a list of those 
banks which were licensed and opened during July. 


_ 
eas 











Total 5 banks 








Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Sept. 22 (page 1815) 

with regard to the banking situation in the various States, 
the following further action is recorded: 


INDIANA 
The Citizen’s National Bank of Brazil, Ind., of which 
J. Harold Bassett is receiver, on Sept. 20 began payment of 
an additional dividend of 28% to depositors aggregating 
$110,000 and bringing the total paid for the year to 78%, 
Advices from Brazil on Sept. 20, in reporting the matter, 
added: 


The payment is expected to put $110,000 into circulation. Subsequent 
dividends will be slower, Mr. Bassett says, because they depend largely on 
sales of real estate and settlement of litigation. 

Suit has been filed in Federal Court at Terre Haute against the bank and 
receiver by Otis and Delpha Moseman, of Vigo County, for the collection 
of $10,000 in Liberty bonds and interest. The plaintiffs charge that these 
bonds were in the bank and that they received interest on them up to October 
1932, but have not since been paid. The bonds in question were not found 
by the receiver nor the conservator that preceded him. 

MICHIGAN 

The Oscoda State Savings Bank of Oscoda, Mich., which 
closed during the Michigan banking holiday in February 
1933, will be reopened for regular banking business on Oct. 8, 
according to the ‘‘Michigan Investor” of Sept. 22. It was 
stated that the bank has been operated under holiday 
restrictions. 

Announcement has been made by Fred Cromie, conservator 
of the State Savings Bank of Warren, Mich., that final ap- 
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proval of the plan for reorganization and reopening of the 
institution has been received from the State Banking Com- 
mission. In noting this, the “Michigan Investor’ of Sept. 
22, further saii that the plan calls for a 40% pay-off with the 
remainder being held in trust for liquidation. 

The “Michigan Investor” of Sept. 22 stated that the 
Westphalia State Bank, Westphalia, Mich., is in the process 
of reorganization under authority of the State Banking 
Department. It is expected the final details will be com- 
pleted shortly and that the institution will reopen in the near 
future, it was said. 

The Yale State Bank, Yale, Mich., has been notified that 
it is eligible for a license for reopening after an examination 
of books and accounts by officials of the State Banking 
Department and the Federal Deposit Insurance Corporation, 
we learn from the “Michigan Investor” of Sept. 22. 

After having been closed since the National banking holi- 
day in March 1933, the Newport State Bank, Newport, 
Mich. was reopened on Sept. 24, according to a dispatch 
from Monroe, Mich., on that date, printed in the Toledo 
“‘Blade’’. The advices went on to say: 

About $140 000 is available for Newport depositors representing 50% 
of the deposit liability of the nank. There are three trustees who will have 
charge of the 50% of deposits segregated in a trust fund. Leo Boudinet of 
Monroe is the President of the bank. 

MISSOURI 

A 20% dividend, amounting to $257,636, was allowed by 
Circuit Judge Hamilton on Sept. 17 to depositors and other 
unsecured creditors with claims totaling $1,294,125 against 
the Savings Trust Co. of St. Louis, Mo., which was closed 
Jan. 12 1933 and is in process of liquidation. The St. Louis 
“Globe-Democrat”’ of Sept. 18, authority for the above, 
went on to say: 


J. 8. Lockett, Special Deputy Commissioner of Finance in charge of the 
bank, filed the motion asking for the distribution, stating that cash on hand 
amounted to $282,350. In his motion, Mr. Lockett stated that $22,833 in 
preferred claims allowed by the court had been paid. 

Included in the common claims on which the dividends have been allowed 
are $81,596 in savings of school children, which were denied priority by the 
Court. Mr. Lockett states he has sufficient assets on hand to pay any 
Claims for prority now pending, which may be approved by the Court, but 
he has not kept sufficient assets on hand should the claims of school children 
be made preferred claims by a higher court. He states he was advised by 
counsel the school children could not legally have their claims given prefer- 
ence. 

It is learned from the St. Louis ‘‘Globe-Democrat’’ of 
Sept. 24, that announcement was made the previous day by 
J. Buckner Fisher, receiver for the Twelfth Street National 
Bank of St. Louis, Mo., that checks, representing a dividend 
of 20% (and bringing the total paid to 95%) would be distri- 
buted to the depositors of the institution beginning Sept. 24. 
The paper continued in part: 


‘*From records available,’’ said isher, “it appears that 95% is the largest 
dividend in liquidation paid by any suspended bank in St. Louis."’ 

Checks ready for distribution to-day total $149,411. 

A dividend of 40% was paid July 6, 1933, and a dividend of 35% was 
Paid Jan. 23, 1934. She bank suspended business Jan. 16, 1933. 


NEW JERSEY 


A move to merge two Paterson, N.J., banks, the Securities 
Trust Co. and the Merchants Trust Co., so that both in- 
stitutions, which have been operating under the Altman Act 
since January, may operate normally is looked upon favor- 
ably in that city, according to Paterson advices to the 
Newark ‘News’ on Sept. 24, from which we also quote the 
folllwing: 

Details of the plan, which is said to have been acceptable to depositors’ 
committees at special meetings Friday night, have not been announced. 
The plan must await approval of 75% of depositors in each bank, the plan 
already has received tne sanction of the New Jersey Department of Banking 
and Insurance. 

Adoption of the plan, it was pointed out, will result in immediate release 
of 20%, of each depositors’s funds, while the balance will be represented by 


3% preferred stock of the merged bank, which will be retired from time to 
time until all depositors have been paid in full. 


NORTH CAROLINA 

According to the Raleigh ‘““News and Observer”’ of Sept. 22, 
the State Commissioner of Banks for North Carolina an- 
nounced on Sept. 21 that the Watauga County Bank of 
Boone, N. C., which had been operating under restrictions 
since March 1933, had reopened as of that date on an 
unrestricted basis and as a member of the temporary fund of 
the Federal Deposit Insurance Corporation. 

The following in regard to the affairs of the Caledonian 
Savings & Trust Co. of Fayetteville, N. C., was contained in a 
dispatch from that city on Sept. 22, printed in the Raleigh 
‘News and Observer”’: 


The Caledonian Savings & Trust Co. of this city, is now operating without 
restrictions. When this State bank reopened after the bank holiday 
trustees and otners raised a fund of $25,000 to underwrite deopsits in another 
bank and other weaknesses. The absolute liquidity of the bank is now 
assured without this fund, it has been announced, through collections of 
paper and by dividends from the receiver of the Cumberland National Bank. 
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It is learned from Mount Airy, N. C., advices on Sept. 22, 
printed in the Raleigh ‘“News and Observer”’, that depositors 
of the closed bank of Mount Airy last week received checks 
aggregating $257,893.34, representing 40% of the deposits of 
the institution when it closed in March 1933. The dispatch 
continued: 

Incidentally 32 valuable parcels of real estate in and near Mount Airy 
and Winston-Salem, are being offered by the bank for sale to make assets. 
The property offered for sale includes two bank buildings in this city, the 
one of native Mount Airy granite occupying the corner of Main Street at 
Franklin being the building in use by the defunct bank at the time its doors 
were closed, now used by the Surry Loan & Trust Co. 

PENNSYLVANIA 

The closed Lehigh National Bank of Philadelphia, Pa., 
on Sept. 21 began payment of a dividend of 34% to its 5,000 
depositors, we learn from the Philadelphia ‘‘Record”’ of that 
date. The payment, aggregating $81,681, is the first since 
the institution closed on Nov. 6 1933, it was said. 

According to the Philadelphia ‘“‘Inquirer’’ of Sept. 22, the 
closed Lehigh National Bank of Philadelphia has begun 
payment of a 34% to its depositors, who number approxi- 
mately 5,000. The total disbursement will amount to $81,- 
681, it was said. This institution was placed in receivership 
in November 1933. 

WISCONSIN 

Distribution of approximately $700,000 to its 18,000 de- 
positors was begun by the closed First National Bank of 
West Allis, Wis., on Sept. 21, it is learnt from the Milwaukee 
“Sentinel’’ of Sept. 22. The disbursement represents a divi- 
dend of 50% on deposits held by the institution when it 
closed on Jan. 23, 1933. The paper added, in part: 

The dividend, first to be paid by the pank, was made possible, Frank 
Gross, Jr., (the receiver) said, by collections and an RFC loan. Gross be- 
came receiver Fen. 9, 1934. 

Disbursement of checks is being made now to depositors who filed claims 
prior to Aug. 5. Those who filed after that date will receive their checks 
later, prooably in November, Gross stated. 

TENNESSEE 

A dispatch from McKenzie, Tenn., on Sept. 20, printed in 
the Memphis “Appeal,” reported that depositors of the Com- 
mercial Bank of McKenzie, closed since the banking holiday 
last year, were that day receiving checks aggregating $72,000 
and representing a dividend of 20% from R. MeNatt, the 
liquidating agent. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made, Sept. 26, for the sale of a New 
York Curb Exchange membership at $17,000, unchanged 
from the last previous sale. 

——@———— 

A membership on the Chicago Board of Trade was sold, 

Sept. 19, for $7,000, of $500 below the previous sale. 
——@—— 

James Speyer was the guest of honor at a dinner given on 
Sept. 24 by trustees and officers of the Central Savings Bank, 
New York City, to commemorate his long years of service as 
senior trustee of the institution. Mr. Speyer was presented 
with an old English silver tray by those who attended the 
dinner and August Zinsser, President, expressed appreciation 
of Mr. Speyer’s services. 

—— 

Frank K. Houston, First Vice-President of the Chemical 
Bank & Trust Co., New York City, returned this week from 
a seven week’s business trip abroad. 


a 

Stockholders of the New Haven Bank, N. B. A., New 
Haven, Conn., announced on Sept. 25, following a special 
meeting, a recapitalization in accordance with the plan of the 
Federal Government. The First National and the Second 
National Banks of New Haven already have voted to make 
similar changes. A dispatch from New Haven to the 
New York “Times,” authority for the above, continuing, 
said: 

The capital stock will be reduced from $1,600,000 to $800,000 by reduction 
of the par value of the shares from $100 to $50. The same number of shares 
will continue outstanding. The capital so released will be transferred to 
surplus and undivided profits account. 


In addition, $200,000 of 5% cumulative preferred stock will be issued and 


0270 
offered to the stockholders. Subscriptions for this stock will be made up 


to Sept. 29. 
—_@—_ 


George J. Bassett, State Bank Commissioner for Connecti- 
cut, was ordered to pay a dividend of 12% to deppsitors in 
the savings department of the City Bank & Trust Co. of 
Hartford, Conn., by Judge Arthur F. Ells in the Superior 
Court Sept. 21. In noting this, the Hartford “Courant” 
of Sept. 22 went on to say: 


Application for authority to pay the dividend was filed some days ago by 
Howard W. Alcorn, receiver, who set out that he had sufficient cash on hand 
to pay the 12% dividend amounting to $1,768,215. 
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Payment of this dividend on and after Oct. 8 will bring up to 50% the 
dividends paid on deposits in the City Bank. Previously 38% had been 
paid on the $4,885,127 depoists, since the bank was closed in 1932. 


———@———— 

Concerring the affairs of the defunct West Orange Trust 
Co., West Orange, N. J., the Newark ‘“‘News” of Sept. 19 
had the following to say in part: 


The closed West Orange Trust Co. to-day began paying to depositors the 
third 5% dividend, an order allowing this having been signed yesterday by 
Vice-Chancellor Berry. Eric O. Kranke, Deputy Banking Commissioner 
in charge of the institution. estimates the dividend will total $30,500. 

——_@——_- 


At the regular meeting of the board of directors of the First 
National Bank of North Bergen, North Bergen, N. J., held 
on Sept. 24, the regular quarterly dividend of $1.50 per share 
was declared, payable Oct. 1 to stockholders of record 
Sept. 29 1934. 

——— Ga 

Joseph F. Hammond was elected President of the Citizens’ 
Trust Co. of Paterson, N. J., on Sept. 18 to succeed Henry 
F. Bell whose death occurred recently. Mr. Hammond had 
been a Vice-President of the institution since May 1 1928 
and prior to that was Chief Deputy Commissioner of Banking 
and Insurance for New Jersey. At the same meetirg, the 
directors appointed Benjamin Eastwood, President of the 
Benjamin Eastwood Co. of Paterson, First Vice-President 
of the trust company, and Charles S. Zabriskie, Second 
Vice-President. In noting this, Paterson advices to the 
Newark ‘‘News” also said in part: 

Mr. Hammond was appointed to the Deputy Commissionership by 
Governor A. Harry Moore, serving under Commissioner Edward Maxon. 

Before being affiliated with the State Deparcment, Mr. Ham- 


mond was connected with the Federal Reserve Bank in New York. 
—e——- 


The payment of a 5% dividend to depositors of the closed 
West Orange Trust Co., of West Orange, N. J., was begun 
on Sept. 19, in accordance with an order of Eric K. Kranke, 
Deputy State Banking Commissioner , according to West 
Orange advices to the New York “Times.” The dispatch 
added : 

The sum to be paid is about $30,500. Two previous 5% dividends have 
been paid depositors. The bank was capitalized at $125,000. It was closed 
Jan. 15 1932. 

——e——_- 

Elizabeth, N. J., advices on Sept. 20 to the Newark ‘‘News”’ 
stated that Nathan R. Leavitt, President of the Central Home 
Trust Co. of Elizabeth had announced on Sept. 19 the pro- 
motion of four members of the bank’s personnel, namely, 
William T, Ritchie Jr., Treasurer and Assistant Trust Offi- 
cer, to serve as Treasurer, Trust Officer and Secretary. Mr. 
Ritchie replaces Louis R. Wallack, resigned. W. R. Town- 
send, Manager of the branch in North Elizabeth, becomes 
Assistant Treasurer and Assistant Secretary; John S. An- 
derson, of the trust department, is advanced to Assistant 
Trust Officer, and Paul C. Saxer Jr., Teller at the branch 
office, is made Manager of the branch. 

—@e——_- 

The resignation of Edward L. Howe, President of the 
Princeton Bank & Trust Co. of Princeton, N. J., becomes 
effective Oct. 1, it was announced Sept. 21, according to a 
dispatch by the Associated Press from that city on Sept. 22, 
which went on to say: 

He will retain his Chairmanship of the Board of Directors. Mr. Howe 


will be succeeded by his assistant, Harrison M. Thomas, who came here in 
November 1933 from Pittsburgh. Mr. Thomas was graduated from Princeton 


in 1916. 
—_e——. 

Announcement was made on Sept. 21 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
“at least a 10% payment against deposit liability of 
$6,196,000” is to be made to depositors of the closed Merion 
Title & Trust Co. of Ardmore, Pa. The Philadelphia “Rec- 


ord” of Sept. 22, in its report of the matter, further said: 

The liquidating dividend will be disbursed upon final word from the Re- 
construction Finance Corporation, which has approved a loan of $918,450 
for hag institution, “subject to the physical and legal certification of the 
assets.”’ 

Delay in approval of an RFC loan, Dr. Gordon explained, involved assets 
of the Ardmore Title & Trust Co., which was absorbed by the Merion bank 
late in 1930. The RFC counsel questioned the right of the Banking Secre- 
tary, as receiver, to pledge assets of the Ardmore bank as security for the 
loan. To meet this objection, the Court and stockholders of the Ardmore 
bank had to approve. 

Dr. Gordon indicated the amount of the loan as finally granted may be 
less than the $918.450. 5 

“The amount of the loan originally authorized,’”’ he said, “together with 
the cash on hand, will total $972,450, subject, however, to certain deduc- 
tions, since the date of the application of the loan, which total $128,599. 
In addition, there will be deductions for preferred claims totaling $93,100, 
which will leave an amount available from the loan of approximately 
$750,751. , 

“The foregoing deductions, however, do not take into consideration the 
fact that there may be certain assets which, upon final examination, the RFC 
will decline to accept as eligible for the pledge.” 

The Merion Title & Trust Co. was closed Oct. 28 1931. So far, its 25,724 
depositors have received only 5%, and indications are that when the bank 
is fully liquidated they will have received only 30c. on the dollar. 
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Two officers of the bank last year were convicted and sentenced for using 

the bank’s funds for personal speculation. 
—e——_ 

A Hagerstown, Md., dispatch, on Sept. 16, to the Washing- 
ton “Post” stated that a 10% dividend to depositors of the 
closed People’s Banking Co. of Smithsburg, Md., totaling 
$35,000, was mailed on that day, after its approval by the 
court. The dispatch added: 

The courts a year ago ordered the divorcement of the bank from the 
Central Trust Co. of Frederick, Md., and returned most of its assets as they 
existed at the time of the merger, which was shortly before the Frederick 
institution and its branches closed. 

Shee Seay 

Joseph F. Partl, heretofore Vice-President and Trust Offi- 
cer of the Atlas National Bank of Cincinnati, Ohio, was pro- 
moted to the Presidency of the institution on Sept. 17 by the 
Board of Directors. He succeeds the late Charles J. Ziegler. 
Several other promotions were announced by the directors 
following the meeting. Robert J. Ott, previously Cashier 
and Assistant Trust Officer, was advanced to Vice-President 
and Trust Officer; Edwin F. Tueting, Assistant Cashier, was 
promoted to Cashier and Assistant Trust Officer, while Clif- 
ford H. Liebing, Receiving Teller, was appointed Assistant 
Cashier. The above is obtained from the Cincinnati “En- 
quirer’’ of Sept. 18, which further said, in part: 

Mr. Part] became connected with the bank 45 years ago. His first position 
was that of messenger boy in 1889, when the bank was located at the north- 
east corner of Ninth and Vine Streets. 


Mr. Partl, in addition to his official dennection with the bank, is President 

of the Biedenbender Co., clothing retailers. 
——_e——_ 

Regarding the affairs of the defunct Liberty National 
Bank of New Albany, Ind., a dispatch from that place on 
Sept. 20 to the Indianapolis “News” contained the following : 

The Liberty State Bank to-day began the distribution of a $41,000 dividend 
among depositors, under the direction of the State as liquidating agent. A 
balance of $50,000 is still owing the depositors. The bank was closed in 1931. 

—@—— 


A third dividend, 17%2.%, making in all 50%, has been 
ordered paid to depositors of the defunct Albany State Bank 
of Albany, Ind., by the Delaware County Circuit Court. In 
noting this, a Muncie, Ind., dispatch on Sept. 20 to the In- 
dianapolis “News” furthermore said: 

The dividend calls for the distribution of $18,780.32. The bank has made 
payments of 20% and 50% on mortgage certificates. The institution failed 


three years ago and has been in receivership since. 
—o—— 


We learn from the Chicago “Journal of Commerce” of 
Sept. 20 that the State Auditor of Illinois recently authorized 
the payment of a third dividend of 5% to depositors of the 
defunct Des Plaines State Bank, Des Plaines, I1l., amounting 
to $49,759. The dividend, when paid, will make a total of 
30% returned to the depositors since the bank closed, it is 
understood. 


Sept. 29 1934 


——o—— 

The payment, on Sept. 4, of a 5% dividend, involving 
$44,325, to depositors of the closed Maywood State Bank 
(Cook County), Ill., was reported in the Chicago “News” of 
that date. The paper added: 

This is the second disbursement since the closing of the bank and was 
being made out of funds acquired in the ordinary course of liquidation. A 
similar payment had been made previously. 

—e-——_- 

That a dividend of 5%, amounting to $38,800. would be 
paid Sept. 24 to depositors of the Manufacturers’ State Bank 
of East Moline, I1l., which closed in September 1931. was in- 
dicated in advices from Rock Island, Ill., on Sept. 21 to the 
Chicago “Tribune.” The dispatch continued: 

Previous payments have amounted to 19%, or $147,697, on general claims. 


In addition, $196,374 has been paid on preferred claims. Monday’s payment 
was authorized by State Auditor Edward J. Barrett. 


——_-@———— 

From the Chicago “Tribune” of Sept. 23, we learn that 
five closed banks in Chicago and vicinity(West Irving State 
Bank, the Humboldt State Bank, Park Ridge State Bank, 
Melrose Park State Bank and the Northbrook State Bank) 
planned to pay dividends this week. The paper mentioned 
said in part: 

Two of the banks will pay approximately 20% dividends, while the other 


three payments will be 5%. The total number of checks to be distributed 
to depositors in the five banks is 21,643. we 

Only two of the five dividend payments to be made are the result of 
Reconstruction Finance Corporation loans on the assets of the individual 
banks. The other three banks have realized the amounts for dividend 
payments in the ordinary course of liquidation of assets. & Raber 

The two institutions obtaining RFC loans to pay dividends are the West 
Irving Bank, 6005 Irving Park Boulevard (Chiacgo), which will pay its 
first dividend amounting approximately to 20%, the latter part of the week, 
and the Northbrook Bank. ; 

The Northbrook Bank also will pay a 20% dividend, its first, the 717 
checks for which will be in the mail next Friday (Sept. 28). The amount 
of the dividend distribution is $26,510.18, of which $23,613.15 consists of 
proceeds from an RFC loan. The remainder of the dividend amount was 
realized from asset liquidation. The bank has a deposit liability of 
$132,550.89. . . . 

The Humboldt State Bank (Humboldt, Cook County), will pay a 5% 
dividend, amounting to $93.892, which will bring its dividend total to 30% 
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since the bank closed on May 14 1931. Approximately 9,666 checks will 
be in the mail for depositors on Wednesday (Sept. 26), it was announced. 
» The funcs for the dividend payment were realized through liquidation, 
although application has been made for an RFC loan on the bank's remain- 
ing assets. The book values of the principal classes of assets that remain 
are: Stocks and bonds, $158,266; banking house and other real estate, 
$370,000; loans and discounts, $365,000, and real estate loans, $1,055,000, 
making a total of $1,948,266. The bank has a deposit liability of $1,500,000 
Preferred claims of $72,406 have been paid and a total of $471,000 distrib- 
uted in dividends. 

A dividend payment of 5% , the 4,400 checks for which will be in the mail on 
Wednesday (Sept. 26), will raise the Park Ridge State Bank’s dividend total 
to 25%. The amount of the dividend, which has been realized from liquida- 
tion, is $25,899.93. Application has been filed for an RFC loan to pay 
additional dividends. The bank closed on Dec. 171931. . . 

Tne 4,000 checks for the 5% dividend payment by the Melrose Park 
State Bank will be in the mail to-morrow (Sept. 24), it was announced. 
The amount of the dividend, which will bring the bank’s total to 25%, 
will be $33,672.20, which has been realized from liquidation. The prin- 
cipal classes of the bank’s remaining assets are: Stocks and bonds, $148,- 
995.28; loans and discounts, $134,241, and real estate loans, $425,015, 
making a total book value of assets that remain of $906,843.88. 

—e—— 


James J. Halpin, former Vice-President of the First Na- 
tional Bank of East St. Louis, Ill., has been indicted by the 
Federal Grand July at Danville, lL, for alleged embezzle- 
ment and misapplication of the bank’s funds, it was an- 
nounced Sept. 7 at East St. Louis by United States District 
Attorney Paul F. Jones. The St. Louis “Globe-Democrat” of 
Sept. 8, from which the above information is obtained, went 
on to say, in part: 

The total amount involved, Mr. Jones said, is $2,900, covering a period 
from April 1932 to October of the same year. . 

Since the reorganization of the bank, after the national bank moratorium, 
Mr. Halpin has not been connected with it. He had been connected with the 
bank since about 1907, filling various minor posts until 1920, when he was 
elected Vice-President. 

After leaving the bank last year, Mr. Halpin spent some time as a tempo- 
rary examiner for the Reconstruction Finance Corporation, investigating 
banks undergoing reorganization and recapitalization. 

The alleged overt acts of Mr. Halpin in no way affect the present bank, 
since the old bank passed out of existence when the new one was chartered 
by the Comptroller of the Currency. 


——_@—— 

The following officers nave been elected fer the Charlevoix 
State Savirgs Bank of Charlevoix, Mich., whicb is being 
reorganized, according to the ‘‘Michigan Investor’ of 
Sept 22: President, Harry A. Craig; Vice-President, Dr. 
F. F. MeMillan and Cashier, Archie I Livingston. 

—_——~@——— 

Officers have been elected, as follows, for the new Saginaw 
State Bank, Saginaw, Mich., which is to succeed the People’s 
American State Bank of that place: IF’. E. McWhirter, Presi- 
dent and Manager of the General Distributing Corp., Presi- 
dent; Eric F. Wieneke, President of the E. F. Wieneke Co., 
and Henry T. Robinson, Executive Vice-President of the old 
bank, Vice-Presidents. Selection of the Cashier and Execu- 
tive Officer has been postponed for the time being. The 
“Michigan Investor” of Sept. 15, from which the foregoing is 
learned, added: 

No exact date for the opening has been set, but President McWhirter ex- 
plained that it will depend largely upon the length of time required for the 


examination for Federal D2posit Insurance Corporation deposit insurance. 
Stockholders have approved the new articles of incorporation. 


Dividend payments to depositors in three closed Iowa 
banks—the New Hartford Savings Bank, New Hartford; 
the Farmers’ Trust & Savings Bank of Stout, and the 
Farmers’ Savings Bank at Aplington—were announced on 
Sept. 17 by J. A. Nelson, bank examiner in charge of the 
institutions. The foregoing is learned from a Parkersburg, 
Iowa, dispatch on Sept. 18 to the Des Moines “Register,” 
from which we quote further as follows: 

An intitial 30% payment totaling $16,000 is to be made to depositors of 
the New Hartford Savings Bank at New Hartford. 

Depositors of the Farmers’ Trust & Savings Bank of Stout, will receive 
their third payment of 10%, totaling $10,000. 

An 8% payment totaling $8,000 is being distributed to depositors of the 
Farmers’ Savings Bank of Aplington. Thirty-eight per cent has been paid 
by this bank. 

—_@——__ 

Norman R. Dutson was elected a Vice-President of the 
Security National Bank Savings & Trust Co. of St. Louis, 
Mo., at a meeting of the directors held Sept. 20, according to 
the St. Louis “Globe-Democrat” of Sept. 21. Mr. Dutson had 
been associated with Smith, Moore & Co., investment bank- 
ers, for several years, it is said. 

_——@e——— 

The Board of Directors of the Mercantile-Commerce Bank 
& Trust Co., St. Louis, Mo., has declared a quarterly dividend 
of $1 per share, payable Oct. 1 to stockholders of record 
Sept. 20. 


——_e——_- 

Effective Sept. 18 1934, the Bank of Maplewood & Trust 
Co., Maplewood, Mo., a member of the Federal Reserve Sys- 
tem, was succeeded by the Maplewood Bank & Trust Co. 
The new institution is not a member of the Federal Reserve 
System. 


a re 
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That liquidation of the Bank of Union, at Monroe, N. C., 
which closed April 22 1930, had been completed by the State 
Banking Department, with the net loss on assets revealed as 
$231,273, or 20.5% of the total assets of the institution, was 
reported in the Raleigh “News and Observer” of Sept. 15. 
The paper continued: 


The net cost of liquidation was $30,588.17, or 3.4%, Commissioner Gurney 
P. Hood reported. 


Payment in full was made on bills payable, $130,000; preferred claims, 
$24,328.03 ; accounts payable, $2,162.20, and deposits, $681,704.84. 

Assets of the Bank of Union when it closed consisted of $1,022,615.56, 
plus the capital stock assessment: of $100,000. 


—_@——_- 

The third, and probably last, disbursement by the closed 
Lakeland State Bank & Trust Co. of Lakeland, Fla., will be 
made to depositors before the first of October, it was an- 
nounced Sept. 14 at the office of the liquidator, Charles Clem- 
ents. The amount will be 84%. Other dividends have been 
for 10% and 5%, according to Lakeland advices, on Sept. 15, 
to the Florida “Times-Union.” 

—_@——__ 

The promotion of C. T. Wienke from the office of General 
Auditor to a Vice-Presidency of the Security-First National 
Bank of Los Angeles, Calif., was announced on Sept. 19 by 
G. M. Wallace, President of the institution. In his new 
position Mr. Wienke heads both the audit and accounting 
departments of the bank, with which he has been affiliated 
since 1923, following his location in California. The Los 
Angeles ““Times”’ of Sept. 20, from which the above informa- 
tion is obtained, continued: 


Mr. Wienke entered the banking profession in 1915 in his native city of 
Utica, N. Y., beginning as a clerk in the Citizens Trust Co. He remained 
until 1923, rising to the position of Assistant to the President. 

Prior to 1915 he was Assistant Superintendent of the Utica Mohawk 
Valley Railroad, field Cashier for a construction concern in New York City, 
and accountant for a firm of attorneys and estate managers in Utica. 





Payment of a 10% dividend to depositors in the savings 
department of Tujunga Valley Bank, Tujunga, Calif., which 
was closed in 1932, was announced Sept. 26 by G. D. Dorough, 
special deputy for F. W. Richardson, State Superintendent 
of Banks for California. The Los Angeles “Times” of 
Sept. 7, from which this is learned, continuing, said: 


This dividend, together with four dividends previously paid, makes a total 
of 100% paid, the total distribution being over $70,000. Creditors of the 
commercial department of the bank have received to date approximately 
$40,000, or 45% of their claims. 

—- 


That checks from the Comptroller of the Currency at 
Washington had just been received by J. C. Yenny, receiver 
for the South Gate National Bank, South Gate, Calif., for 
distribution to the bank’s depositors and creditors, was re- 
ported in the Los Angeles “Times” of Sept. 6. The checks 
represented a third dividend of 15% of the claims filed, it 
was said. We quote further, in part, from the “Times,” as 
follows: 


_ The current dividend has been made possible through the assistance of the 

Reconstruction Finance Corporation in granting a loan to the receiver for a 
portion of the required amount necessary to pay it. The bank suspended 
business in 1932 and has heretofore paid two dividends aggregating 45%. 


It is learned from Los Angeles advices on Sept. 20 to the 
“Wall Street Journal’ that the Farmers’ & Merchants’ 
National Bank of Los Angeles, Calif., has declared the regular 
quarterly dividend of $4.50 a share, payable Oct. 1 to stock 
of record Sept. 25. Continuing the dispatch said: 


Victor H. Rossetti, President, stated that as of Sept. 18 the total deposits 
of the bank aggregated $107 ,000,000, indicating an increase of $10,000,000 
over the similar figures as of June 30, last. 

Directors elected, J. W. Schneider, President of J. W. Robinson Co., a 
member of the Board to fill a vacancy. 


ie ie 5 SES 

Alfred Ernest Ames, head of the A. E. Ames Co., Ltd., 
investment bankers of Toronto, Canada, died at his home 
in that city on Sept. 20. One of the Dominion’s leading 
financiers, Mr. Ames, who was 68 yereas of age, began his 
career ip the Owen Sound, Ont., branch of the old Merchants 
Bank in 1881, later joining the Imperial Bank of Canada staff 
at Toronto. In 1885 he was made accountant of the Ontario 
Bank at Peterborough, taking over the managership of the 
branch at Mount Forest in 1887. <A year later he was made 
manager of the Lindsay branch, but he returned to Toronto 
in 1889 to found the business that bears his name. 

While head of the Bond Dealers’ Association of Canada in 
1917, Mr. Ames was appointed Chairman of the Dominion 
executive committee that handled Canada’s Victcry Loan 
operations. His positions in the financial world were pu- 
merous, including the Presidency of the Home & Foreign 
Securities Co., Ltd.; Chairman of the board of Kelvinator 
of Canada, Ltd.; Vice-Presidency of F. N. Burt Co., Ltd., 
and directorship of Building Products, Ltd., and the Canada 
Life Assurance Co., Ltd. 
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THE CURB EXCHANGE 

Irregular price movements characterized the trading on 
the Curb Exchange during the greater part of the present 
week, and while there was some improvement apparent on 
Wednesday the dealings, as a rule, have been small and 
the transactions for the most part have shown little public 
participation. During the fore part of the week speculative 
interest was directed largely toward the utilities, but later 
on mining and metals and specialties were most in demand. 
In the latter group, Singer Manufacturing Co. was par- 
ticularly conspicuous as it broke through to new high 
ground for 1934. 

Following moderately active trading during the opening 
hour on Saturday the market turned dull with turnover 
dipping to 64,185 shares, as compared with 153,835 a 
Most of the changes in the general list were 
fractional but some of the more active stocks among the 
metals, oils and public utilities moved over a wide range. 
Profit taking, due to week-end adjustments, was apparent 
from time to time and caused some irregularity, particu- 
larly in the metal stocks, and small losses were recorded 
among the more active issues of the oil group. Gains of 
about 14-point oceurred in American Gas & Electric, Alumi- 
num Co. of America, National Bellas Hess and Swift & Co. 
The best advances were registered by Sherwin Williams, 
which moved up 3 points, and Duke Power, which made 
a similar gain. Fajardo Sugar broke 5 points on a small 
turnover. 

Except for a few active shares among the specialties, 
curb market stocks were soft on Monday, the recessions 
ranging from fractions to a point or more. The settlement 
of the textile strike helped the merchandising issues to 
some extent, slight advances being recorded by Tubize 
Chatillon, Schiff & Co. and Pepperell Manufacturing Co. 
Among the active stocks showing recessions of about a 
point were Newmont Mining, Dow Chemical and Gulf Oil 
of Pennsylvania. Smaller losses were recorded by Aluminum 
Co. of America, Pioneer Gold, American Gas & Electric, 
Distillers Seagram and Electric Bond & Share. 

An improved demand for mining and metal issues and 
publie utilities helped the curb list on Tuesday and many 
prominent stocks were higher by a point or more. In the 
publie utility section the most active shares were American 
Gas & Electric and Electric Bond & Share, both of which 
moved smartly forward. Niagara Hudson, on the other 
hand, moved against the trend. Newmont Mining and 
Lake Shore Mines attracted considerable attention, while 
Teck Hughes eased off to some extent. Oil issues were 


year ago. 


fairly steady, the leaders of the group including Gulf Oil , 


of Pennsylvania, Humble Oil and International Petroleum. 
Miscellaneous specialties also attracted considerable buying 
and some good advances were recorded by such stocks as 
Singer Manufacturing Co., United Shoe Machinery, Todd 
Shipbuilding, Swift & Co. and Hiram Walker. 

Irregular price movements were apparent during most 
of the dealings on Wednesday, though many of the closing 
quotations were unchanged from the previous day. Singer 
Manufacturing Co. was particularly active and surged 
forward to a new tcp for 1934 as it crossed 195. Bell 
Telephone of Canada also registered a sharp gain in the 
light trading. Stocks like Parker Rust-Proof and Newmont 
Mines firmed up about a point, while Aluminum, Ltd., 
Fajardo Sugar, Georgia Power & Light 1st pref. and General 
Tire & Rubber showed advances ranging. up to 5 points. 

Curb stocks were moderately firm on Thursday, but the 
turnover was of small proportions and price changes largely 
fractional. Oil shares made moderate advances, the most 
active issues including International Petroleum and Humble 
Oil. Public utilities were steady to firm but showed little 
change either way, with the possible exception of American 
Gas & Electric, which was slightly higher. The Swift 
stocks made small gains and the alcohol shares were without 
noteworthy movement. 

The trend of the market was again toward lower levels on 
Friday, though the changes, on the whole, were small and 
without special significance. Oil shares were somewhat er- 
ratic, Humble Oil selling off while Gulf Oil of Pennsylvania 
was inclined to improve. This was true also of the mining 
and metal stocks. Public utilities were generally lower, 
though there were occasional advances registered among the 
preferred shares. Alcohol issues sold lower, Swift & Co. 
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sagged and General Tire & Rubber was down 3% points to 
61. As compared with Friday of last week, many of the 
market favorites were lower, Aluminum Co. of America 
closing on Friday night at 54 against 55 on the preceding 
Friday, Creole Petroleum at 1354 against 1334, Glen Alden 
Coal Co. at 2134 against 224%, Hudson Bay Mining & Smelt- 
ing at 13% against 1434, Hubmle Oil (New) at 41% against 
4234, Swift & Co. (14) at 19 against 191%, and Wright Har- 
greaves at 914 against 97%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
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$15,312,000 $13,860,000 


Jan 1 to Sept. 28 
1934. | 1933. 
48,419,084 83,320,326 
$741,260,000|  $685,378,000 
29'048,000 32,087,000 
20'974,000 
$791,282,000' 





Stocks—No. of shares_ 














$748,846,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 
Silver, per oz_. 21d. 21 15-16d. 22 1-16d. 2265-16d. 223d. 22 7-16d. 
Gold, p. fine oz_140s. 10d. 140s. 1ld. 141s.2}4d. 141s. 3d. 141s.4%d. 141s. %d. 
Consols,2'4%-. Holiday 81% 81% 81% 8113-16 81% 
British 34% %— 
4 Holiday 105% 105% 105% 


105% 105% 


Holiday 116% 116% 114% 114% 114% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 
(foreign) per 
oz. (cts.).... 49% 
U.8. Treasury. 50.01 
U. 8S. Treasury 
(newly mined) 64% 


49% 
50.01 


49% 
50.01 


494 
50.01 


49% 50 
50.01 50.01 


64% 64% 6444 64% 64% 





COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Sept. 29) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 3.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $4,344,054,694, against $4,502,250,466 for 
the same week in 1933. At this center there is a loss for the- 
week ended Friday of 10.0%. Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph 
Week Ended Sept. 29. 1934 
$2,054,360,642 
184,710,698 
220,000,000 
136,000,000 
59.874,735 
57,600,000 
86,600,000 
70,233,994 
58,314,528 
46 642,016 
38,822,157 
26,664,000 


$3,039,822,770 
581,889,478 


$3,621,712,245 
722,342,449 


$4,344,054,694 


1933 


$2,283,689,476 
160,252,811 





Philadelphia 
Kansas City 


San Francisco ’ ’ 
Pittsburgh 69,933,372 
46,948,443 
44,539,275 
32,776,649 
18,742,000 


$3,180,324,592 
473,592,395 


$3,653,916 ,987 
848,333,479 


$4,502,250,466 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day,. 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 22. For 
that week there is an increase of 1.8%, the aggregate of 
clearings for the whole country being $4,950,473 ,083, against 
$4,861 ,414,066 in the same week in 1933. 

Outside of this city there is an increase of 12.7%, the bank 
clearings at this center having recorded a Joss of 4.1%. We- 
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a gain of 17.9%. 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, there 
is a decrease of 3.9% and in the Boston Reserve District 
of 13.5%, but in the Philadelphia Reserve District there is 


In the Cleveland Reserve District the 


totals record an improvement of 5.1%, in the Cleveland 
Reserve District of 35.3% and in the Richmond Reserve 
District of 16.7%. The Chicago Reserve District has man- 
aged to enlarge its totals by 9.2%, the St. Louis Reserve 
District by 17.0%, and the Minneapolis Reserve District by 


18.7%. 


The Kansas City Reserve District enjoys an ex- 


pansion of 36.9%, the Dallas Reserve District of 22.8% 
and the San Francisco Reserve District of 23.3%. 
In the following we furnish a summary of Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 
Week End, Sept. 22 1934 1934 1933 Dec. 1932 1931 
——— Reserve Dists. $ $ % $s $ 
Boston - 12 cities 191,241,970 221,185,352] —13.5 192,913,353 362,889,267 
ond New York _.12 3,096,014,338) 3,221,379,497] —3.9] 2,833,274,943] 5,405,036,387 
rd Philadeip'ia 9 “* 291,711,444 247,494,307] +17.9 267,041,600 410,118,964 
4th Cleveland.. 5 “ 192,214,021 182,818,291} +5.1 177,081,868 292,613,776 
6th Richmond. 6 “ 111,051,116 82,082,405} +-35.3 95,818,161 141,750,946 
6th Atianta....10 “ 109,700,911 93,986,998] +-16.7 81,792,026 104,721,699 
7th Chicago...19 “ 348,958,738 319,646,588] +9.2 292, 393,657 519,968,862 
sth St.Loufs...4 “ 114,051,343 97,479,128] +-17.0 89,912,272 112,870,848 
8th Minneapolis 6 *“* 99,873,289 84,165,910] + 18.7 70,191,365 83,791,821 
10th Kansas unets - 123,611,502 $0,310,616} +-36.9 90,935,702 122,698,362 
llth Dallas... -.- 43 56,884,536 46,318,632) +22.8 39,039,242 50,518,832 
12th San Fran-- 12 “i 215,159,875 174,544,742] +-23.3 178,138,877 242,362,745 
—— 110 citie-| 4,950,473,083]) 4,861,414,066] +1.8] 4,408,533,066] 7,849,332,509 
Outside i. 2. GO -ase6 1,944,446,978] 1,725,261,616] +12.7] 1,653,528,278] 2,567,101,084 
Canada -.......-. 32 cities 303,483,548 324,632,805' —6.5 252,678,933 301,945,661 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Sept, 22 





























Clearings at— 
Inc. or 
1934 1933 Dec. 1932 1931 
$ % $ $ 
First Federal | Reserve Dis|trict—Bosto|n— 

Me.—Bangor --.- 427,557 14,945| —17.0 309,376 497 ,640 
Portiand...... 1,672,940 1,586,744 +5.4 2,004,445 2,852,577 

Mass.—Boston_-| 167,380,293) 194,720,953) —70.5| 167,353,879| 324,193,388 
Fall River. -- - 521,094 593,868 —12.3 750,23 781,717 
Ieee... ....+. 228,773 281,641} —18.8 228,339 409 ,493 
New Bedford _ - 492,186 514,064 —4.3 447,266 771,784 
Springfield _ _ -- 2,083,762 2,280,517) —8.6 2,392,228 3,746,677 
Worcester- -- - - 1,095,501 1,148,949 yi 1,498,286 2,756,081 

Conn.— Hartford 8,018,569 8,801,975| —8.9 7,350,556 11,057,918 
New Haven- -- 2,795,635 3,191,368] —12.4 3,397,630 6,146,795 

R.1I.—Providence 6,156,200 7,201,300) —14.5 6,748,500 9,223,300 

N.H.— Manches'r 369,460 349,028} +5.9 432,611 451,897 
Total (12 cities)} 191,241,970) 221,185,352) —13.5| 192,913,353) 362,889,267 
Second Feder|al Reserve Djistrict—New| York—|-— 

N. Y.— Albany - - 5,509,908 8,708,097) —36.7 4,497,946 5,711,150 
Binghamton. -- 821,828 771,747, +6.5 640,359 889,942 
ar 25,784,085 26,857,216] —4.0 22,533,654 36,416,368 
DC —  O—E 623,801 478,806) +30.3 519,454 748,672 
Jamestown. -.-- 512,707 441,833) +16.0 485,617 691,100 
New York - - - -|3,006,026,105/3,136,152,450) —-4.1/2,755,004,788/5,282,231,425 
Rochester - .- -- 5,212,894 5,011,482} +4.0 5,657 ,820 7,765,240 
Syracuse... _.- 2,962,988 2,917,242 +1.6 2,993,519 3,751,886 

Conn.— Stamford 2,701,916 2,700,202} +0.1 2,144,043 3,089,166 

N. J.—Monteclair 275,349 391,900] —29.7 339 ,364 365,700 
Newark... -- 14,715,295 13,470,110} +9.2 16,882,928 25,278,402 
Northern N. J- 30,867,462 23,478,412) +31.5 21,575,451 38 ,097 ,336 
Total (12 cities) |3,096,014,338/3,221,379,497| —3.9|2,833,274,943/5,405,036,387 
Third Federal |Reserve Dist) rict— Philad|elphia-|— 

Pa.—Altoona --- 344,995 326,229} +5.8 326,643 679,538 
Bethlehem - - _- al,343,267 b ae a2,107,205 a3,906,213 
Chester......- 299,760 208,412) +43.8 294,958 716,207 
Lancaster - - --- 850,076 749,528| +13.4 1,008 ,093 2,087,708 
Philadelphia -_| 283,000,000} 239,000,000} +18.4) 257,000,000} 393,000,000 
Reading... -.-.- 1,102,364 943,681) +16.8 1,590,706 2,690,398 
Scranton. ..... 2,171,129 1,805,088} +20.3 2,110,013 3,220,173 
Wilkes-Barre 821,044 1,259,626| —34.8 1,690,235 2,730,208 
a a 928,076 960,743) —3.4 814,952 1,520,732 

N. J.—Trenton -- 2,194,000 2,241,000} —2.1 2,206,000 3,474,000 
Total (9 cities)_| 291,711,444) 247,494,307] +17.9| 267,041,600} 410,118,964 
Fourth Feder(|al Reserve D)|istrict—Clev\eland—|— 

Ohio—Akron_.--. c c ence c c 
ee c c eae c c 
Cincinnati -. -- 41,754,018 37,836,178) +10.4 40,909,000 59,927,205 
Cleveland ----- 60,132,565 59,498,625) +1.1 58,388,543 90,221,742 
Columbus... --. 8,808,200 7,583,900| +16.1 6,291,500 8,948,900 
Mansfield _ _- -- 1,088 ,638 1,091,510} —0.3 829,930 1,911,334 
Youngstown -- b tee b b 

Pa.—Pittsburgh _ 80,430,600 76,808,678} +4.7 70,662,895) 131,604,595 
Total (5cities)._| 192,214,021] 182,818,891; +5.1| 177,081,868) 292,613,776 
Fifth Federal |Reserve Dist} rict— Richm;ond— 

W.Va.—Hunt’ton 166,558 116,681| +42.7 306,286 550,407 

Va.—Norfolk --_. 2,330,000 2,381,000} —2.1 1,965,401 2,773,667 
Richmond -.--- 40,994,489 25,387,930} +61.5 28,628,759 35,641,620 

8. C.—Charleston 1,039,395 937,968) +10.8 752,828 1,416,871 

Md.—Baltimore - 52,453,798 41,927,076) +25.1 48 227,587 80,034,216 

D.C.—Washing’n 14,066,876 11,331,750) +24.1 15,937,300 21,334,165 
Total (6 cities).| 111,051,116 82,082,405) +35.3 95,818,161} 141,750,946 
Sixth Federal |Reserve Dist} rict—Atlant|a— 

Tenn.—Knoxville 2,521,246 3,906,610) —35.5 2,225,627 3,298,147 
Nashville _ _-_- 11,862,464 9,526,354| +24.5 8,608,605 10,440,295 

Ga.—Atlanta-- -- ,700,000 36,760,209) +10.7 , ; 32,400,000 
Augusta. -....-. 947,842 1,041,704; —9.0 1,075,369 1,255,662 
Macon....-.. *855,000 735,604) +16.2 467,535 603,813 

Fla.—Jack’nville_ 10,859,000 9,824,000} +10.5 6,552,387 8,700,426 

Ala.—Birm’ ? 14,167,508 11,174,550) +26.8 8,313,160 11,571,907 
Mobile... -.-.-- 1,075,738 1,224,034; —12.1 852,961 1,122,847 

Miss.—Jackson-_ b b eawe b b 
Vicksburg_- -- -- 121,776 137,194) —11.2 107,861 104,973 

La.—New Orl’ns- 26,590,337 19,656,739) +35.3 28,188,521 35,223,629 
Total (10 cities)} 109,700,911 93,986,998] +16.7 81,792,026! 104,721,699 
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Chronicle 1997 
Week Ended Sept. 22 
Clearings at— 
1934 1933 1932 1931 
$ $ % 3 $ 
Seventh Feder|al Reserve D|istrict—C h ijcago — 

Mich.—Adrian ._ 53,19 ,315| +42.6 71,025 169,711 
Ann Arbor-...- 305,529 293, "882 +4.0 371,624 892,591 
Detroit....... 70,454,876 69,545,863) +1.3 70,612,702} 136,220,824 
Grand Rapids. 1,538,452 1,663,204 —7.5 3, ° 4,064,139 

MG cwnace 1,163,476 778,255) +45.9 2,857,800 8,902,726 

Ind.—Ft. Wayne 551,378 425,370] +29.6 803,479 1,305,736 
{ndianapolis.._| 12,834,000 9,524,000] +34.8 9,260,000} 13,032,000 
South Bend-_-- 699,677 448,171) +56.1 903,778 1,129,879 
Terre Haute-_-_ 3,330,113 3,014,132} +10.5 2,550,474 3,562,098 

Wis.—Milwaukee 13,707,253 11,405,933} + 20.2 11,176,493 18,588,953 

Iowa—Ced. Rap. 8,491 257,491) + 202.3 ,260 2,490, 
Des Moines-.- 5,451,544 6,334,792 —13.9 4,425,819 5,597, 
Sioux City...- 2,794,928 2,299,367) +21.6 2,071,546 3,380,337 
Waterloo __._- b b b b b 

Ill.—Bloom’gton. 585,116 382,108} +53.1 876,505 1,138,597 
Chicago .._..- 230,564,616] 208,849,008] +10.4] 177,860,499} 313,230,988 
Decatur ...... 0,872 455,075| +14.5 385,307 791,205 
Sada wcone 2,220,643 2,536,140) --12.4 1,829,552 2,413,269 
Rockford -_... 582,621 521,193) +11.8 7,689 1,281,531 
Springfield _... 821,955 875,289} —6.1 1,880,703 1,776,698 
Total (19 cities)} 348,958,738] 319,646,588] +9.2] 292,393,657] 519,968,862 
Eighth Federa|I Reserve Dis|trict—St. Lo 

Ind.—Evansville. b b b b 

Mo.—St. Louis-- 70,000,000 64,000,000 60,000,000 82,100,000 

Ky .—Louisville_. 23,739,419 19,032,884 16,466,263 19,752,666 

Tenn.—Memphis 19,836,924 14,101,244 12,977,297 10,333,456 

Ill.—Jacksonville b b b b 
Quincy ....... 475,000 345,000 468,712 684,726 
Total (4 cities).| 114,051,343 97,479,128 89,912,272] 112,870,848 
Ninth Federal) Reserve Di |trict—Minn —_ 

Minn.—Duluth-- 2,415,714 3,025,674 3,305,571 3,704,978 
Minneapolis- -- 66,137,977 60,950,783 47,881,673 58,896,528 
St.. Panl...... 27,613,903 17,501,616 16,476,987 17,939,630 

8S. D.—Aberdeen 581,825 488,289 561,246 4,041 

Mont.—Billings - 433,483 332,142 275,394 436,744 
Helena ....... 2,690,382 1,868,406 1,690,494 2,109,900 
Total (6 cities) _ 99,873,289 84,166,910 70,191,365 83,791,821 
Tenth Federal| Reserve Dis|trict—Kans _— 

Neb.—Fremont--_ 109,418 7,945 107,024 189,302 
Hastings - - - --- 52,760 b - 103,080 217,516 
Lincoln _-.-._- 1,853,899 1,687 ,955 1,514,852 2,552,721 

bea wake 30,251,708 21,892,096 20,512,325 30,226,418 

Kan.—Topeka -- 2,017,228 1,425,012 ,368 ,943 2,191,921 
Wichita ...... 2,435,290 1,585,912 3,384,910 4,351,474 

Mo.—Kan. City- 82,509,385 60,157,699 60,398 ,868 77,893,570 
St. Joseph----. 3,236,101 2,710,373 2,464,210 3,125,996 

Col.—Col. Spr’gs 610,990 5,565 522,580 873,807 
Pueblo .....-.. 534,723 398,059 558,910 1,075,637 
Total (10 cities)} 123,611,502 90,310,616 90,935,702} 122,698,362 
Eleventh Fede|ral Reserve |District—Da 

Texas— Austin _. 1,033,082 21,119 621,108 1,468,658 
Cee 44,971,092 35,797,820 28,907,861 37,504,188 
Ft. Worth._. 5,675,302 4,995,704 4,836,643 6,480,407 
Galveston. ___- 2,329,000 2,760,000 2,359,000 2,316,000 

La.—Shreveport 2,876,060 1,943,989 2,314,630 2,749,579 
Total (5 cities) - 56,884,536 46,318,632 39,039,242 50,518,832 
Twelfth Feder|al Reserve Djistrict—San sco— 

Wash .—Seattle _ _ 26,317,741 23,294,428 21,665,256 28,739,528 
Spokane_ _-_--_- 8,764,000 5,170,000 5,662,000 8,832,000 
Yakima _._..- 757 ,820 488 ,328 492,122 821,025 

Ore.—. ortland _ _ 28,378,911 19,445,295 16,925,152 25,325,854 

Utah—S. L. City 12,377,263 9,853,270 8,834,311 12,908,189 

Calif.—L. Beach- 2,582,633 3,337,897 2,640,679 4,869,186 
Pasadena. -_-_- 2,189,045 2,349,500 2,461,954 4,008,239 
Sacramento _- 6,186,280 4,779,092 8,531,462 10,881,181 
San Francisco_| 122,663,135) 102,216,075 107,310,275| 140,492,656 
San Jose. -...- 2,359,397 1,703,317 1,575,777 2,496,786 
Santa Barbara 1,102,248 786,539 831,792 1,498,101 
Stockton_----- 1,481,402 1,121,001 1,208,097 1,480,000 
Total (12 cities)| 215,159,875) 174,544,742 178,138,877| 242,352,745 

Grand total (110 — 

GN a os ox ats 2 4,950,473 ,083/4,861,414,066 4,408 ,533 ,066|7,849,332,509 

Outside New York} 1,944,446 ,978/1,725,261,616 1,653,528 ,278|2,567,101,084 

Week Ended Sept. 20 
Clearings at— 
1934 1933 1932 1931 
Canada— $ $ % 8 z 

Ts ak wane 104,309,815) 101,678,097 +2.6 79,514,837 86,309,302 

Montreal _ . - . _-- 82,037 ,626 89,667,521) —8.5 71,612,700] 100,046,614 

Winnipeg... _---_- 50,664,981 73,561,928) —31.1 45,367,738 42,730,653 

Vancouver. --_--- 15,265,587 13,125,470 16.3 12,054,335 23,648,590 

CORRE. cnccsese 4,284,913 4,075,593 + 5.1 4,208 ,678 5,665,362 

I ss sige ack ot 3,845,571 plete +3.0 3,564,388 4,532,488 

WERE. 6c taveu 2,132,071 1,985,533| +7.4 1,917,996 2,656,437 

Hamilton. -_..-- 3,821,100 4, 091,739| —6.6 3,944,879 4,567 ,884 

CE pac cawce 6,097 ,644 6,104,324 —0.1 5,088 ,893 5,012,760 

ae 1,576,053 1,464,648| +7.6 1,428,243 2,314,501 

VW ccacewe 1,346,899 1,298,178} +3.8 1,358,791 1,616,251 

Pio vccwee 2,343,648 2,515,627, —6.8 2,505,558 2,307 ,087 

Edmonton. - ~~. -- 3,974,021 3, .784| +18.2 3,798,600 3,999,397 

\ | Ee 9,553,537 5,859,726| +63.0 4,516,648 3,485,658 

| ae 9,977 334,316| +4.7 91,538 405,376 

Lethbridge. -_--- 508 ,269 422°024 +20.4 $55,410 354,598 

Saskatoon ....-- 1°724,557 1,292,514| +33.4 1,617,999 1,606,971 

Moose Jaw..---.- 44,194 592,238; +8.8 732,341 618,277 

Brantford......... 711,949 730,990| —2.6 698,750 848 ,457 

Fort William - - -- 258,155 543,648) —52.5 602,755 595,227 

New Westminster 499,470 414,593) +20.5 418,436 484,186 

Medicine Hat--- 298,840 257,551| + 16.0 217,293 294,702 

Peterborough. - -- 609,541 622,655| —2.1 554,526 803,381 

Sherbrooke- - - ._- 735,758 534,281] +37.7 544,337 648,243 

Kitchener -_-_-_-_._- 931,084 908,774, +2.5 892,419 923,666 

page 1,897,102 2,673,434 9. 2,142,747 2,321,741 

Prince Albert. -__ 355,403 242,265 261,762 318,817 

Moncton ......- 661,844 683,832 591,230 710,010 

Kingston... __- 605,617 595,551 598,969 685,854 

Chatham--_-_-._.- 370,433 373,383 369,284 388,823 

eS 393,262 355,843 386,003 424,777 

Sudbury. _-..... 674,627 531,599 420,850 619,571 
Total (32 cities)} 303,483,548] 324,632,805 252,678,933) 301,945,661 





a Not included in totals. b No clearings available. c Clearing House not function- 


ing at present. 
* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 12 1934: 

GOLD 


The Bank of England gold reserve against notes amounted to £191,762 ,212 
, the 5th instant, as compared with £191,762,097 on the previous Wednes- 


da 
During the week the Bank announced the purchase of £59,295 in bar gold. 
In the open market business has been on a moderate scale, about £1,750.- 
000 being dealt with during the week. ‘There was a fair general demand 
for the amounts offered and prices were maintained at a slight premium 
over the ney exchange parities. 
Quotations during the week: 
a Bo Ounce eee Value 
£ Sterling 
. 0.95d. 
. 0.82d. 
. 0.86d. 
0: 65d. 
+496" 


d. 
140s. 7. da. : b:96d. 


The following were the United Kingdom im and exports of gold 
registered from mid-day on the 3rd instant to mid-day on the 10th instant: 


£586,081 
No gold shipments were reported from Bombay last week. 


SILVER 

There has been little cha in prices during the past week but the market 
has continued to be active. Further purchases have made for America 
and additional support has been given by the Indiaan Bazaars and specu 
lators. Demand has again been met by sales on China account, whilst 
there has also been some re-selling by speculators. 

News was received that on the 9th instant the Chinese Government 
had issued an order imposing restrictions on dealings in foreign exchange, 
= whilst this has caused some fom ages no effect on the silver market 

heat been apparent. The undertone of the market oo good. 
e following were the United Kingdom im on hy of silver 
registered from nit on the 3rd instant to mid-day on the : h instant: 


U. 
French Possessions in India 
— (via other ports) .- 


£405, £298,397 
Quotations during the week: 
IN LONDON 
~—Bar Silver Per Oz. Std.— 
2 Mos. deliv. 
21 ya. 
21d. 


IN NEW YORK 
(Per Ounce .999 Fine) 


21 16d. 
21 

21 13-16d 
218 


Sept. " 
Average_.21.792d 21.854d. 
The highest rate » af exchange on New York recorded during the period 
from the 6th instant to the 12 th instant was $5.01 24 and thelowest $4.99 4. 
INDIAN CURRENCY RETURNS 


(In Lacs of Ru Sept.7 “i ast 
Notes in circulat 18,450 4s 
atts 


Silver coin and bullion in India : ,876 
Gold coin and bullion in India 4,155 4,155 
3,151 3,12 
1,268 1,268 1,258 


Securities (Indian Government) 
Securities (British Government) 

The stocks in Shanghai on the 8th instant amounted to about 64,700,000 
ounces in sycee, 349, k dollars and 31,200,000 ounces in bar silver as 
compared with about 78,400,000 ounces in sycee, 347,000,000 dollars and 
30,400,000 ounces in bar silver on the lst instant. 


= 
PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Aug. 22 
18,437 
9,897 








Sept.22 Sept.24 Sept.25 Sept. 26 Sept.27 Sept. 28 
1934 1934 1934 1934 1934 1934 
Francs Francs Francs Francs Francs 
10,400 10,300 10,200 10,300 
1,271 1,256 y fines 
143 141 
216 221 
19, 300 


Banque de Paris et Pays Bas... 
Banque d'Union Parisienne 


219 


Energie Electrique du Nord.... 
Electrique du Littoral... 
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O75, 22 Same. 08 Ses, 26 Ses 26 See oe 
1934 1934 1934 1934 1934 
Francs Francs Ps Francs Francs 
105 102 
656 626 
75 75 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
Sept. Sept. Sept. Sept. Sept. 
22 24 25 26 27 
——_——_— Per Cent of Par 
145 


Sept 
28 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


— Philadelphia and Buffalo on Wednesday of this 
week: 


By Adrian H. Muller & Son, New York: 

Shares Stocks 

10 First National Bank & Trust Co. of Manhasset, Manhasset, N. Y 

25 Levgold Realty Corp. (N. Y.) 

35 Golden Reward Consol. Gold Min. & Mill. Co. (8. D.), par $10; 5 La France 
Republic Corp. (Mich.) pref., par $100; 14 La France Republic Corp. (Mich.) 
class A common, no par; 800 Middle Fork Mining Co. (Nev.), par 10c.; 
50 Interiittent Vacuum Pre-Cooling Corp. (Del.) common, par $100; 

1,000 Morington Mining Co. (Nev.), par $1 

25 Timber Point Corp. (N. Y.), par $50; 1 Wappoo Country Club, Charleston, 

8. C. (8. C.), par $5 $20 lot 

10 Bavarian Hop Farms, Inc. (N. Y.), par $100; $2,000 Rip Van Winkle Golf 
& Country Club of Palenville, N. Y., Inc., 2d mtge. 6% coupon bonds, 
due Aug. 1 1929; Feb. 1925 & subs. coupons attached; $1,000 promissory 
demand note, reduced to $150, dated Nov. 24 1926; $4,000 promissory 
demand note, reduced to $3,500, dated Feb. 8 1922 $37 lot 

66 2-3 The Jersey Milk Products Co., Inc., common, and 133 emma ¢ lot 

Bonds— Per Cent 
$2,000 United Hotels Co. of America, Inc. (N. Y.) secured 20-year 5% income 
notes, due April 1 1954 $100 lot 


By R. L. Day & Co., Boston: 
Shares Stocks 
30 National Shawmut Bank, Boston (ex-div.), par $20 
67 Utilities Associates class A 
10 Sierra Pacific Electric Co. preferred, par $100 
1 United States Envelope Co. common, par $100 
20 United Elastic Corp 
6 Lynn Gas & Electric Co. ve -“% ), par $25 
a Shipping Service, Inc 


$1,000 City of New Bedford 4s, Jan. 1957 (taxable), reg 
$1,000 Portsmouth Great Falls & Conway RR. list 4%s, June 1937 
$1,000 M. J. Whittall Associates, Ltd., 5s, Dec. 1937, coupon June 1934 
and subsequent on 17% flat 
$36,000 Boston Securities Co. participation certificate (72 ctfs. of $500 each, 
$144 paid on each certificate) $1,000 lot 


By Crockett & Co., Boston: 
Shares Stocks ; 
11 Northern RR. of New Hampshire, par $100 
10 Boston Herald Traveler Corp 
22 B. B. & R. Knight Corp., preferred 
5 Hodges Carpet Co. common, par $100__.... 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
1 Northern Trust Co., 
2 Continental Passenger Ry. Co., par $50 


2 Philadelphia City Passenger Ry. Co., par $50 

3 Union Passenger Ry. Co., par $50. 

3 Second & Third Streets Passenger Ry., par $50 

3 Frankford & Southwark Passenger Ry. Co., par $50 
24 Fidelity Trust Co., Pittsburgh, Pa., par $100 

22 Title Guaranty & Trust Co., New York, par $100 
50 Central-Penn National Bank, par $10 
7 Chelten Corp., no par 

213 Continental-Equitable Title & Trust Co., par $5 

50 Ritz-Cariton Restaurant & Hotel Co. of Atlantic City, N. J., preferred 


Bonds— Per Cent 
$1,000 Electric & Peoples stock trust 4s 


By A. J. Wright & Co., Buffalo: 
Shares Stocks 


$ per Share 
20 Zenda Gold Mines, par $1 15c. 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





When 


Per 
Name of Company. Share. |Payable. 





Affiliated Products 


monthly) 
a ~~ 4 uneau Gold 


ining Co. (quar.)../...-- 


Alot Obamas & Dye Corp. common (quar.) - 

American Brake Shoe & Foundry Co. pref. (qu. ) 

American Can Co. common (quar.) 

American Cities Power & Light, class A (quar.)_ 

American Crayon Co.,6% preferred (quar.)_._-|- 
Common (q ly 

American General Ins. (Houston, Tex.) (quar.)_ 

American Home Products Corp. (mo.) 

American Ice Co. preferred (quar.) 

American Light & Traction Co. ay Hee 
Po > a ee 
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Per When | Holders Per When 
Name of Company. Share. \Paya le.\of Record. Name of Company. Share. \Payable.|of Record. 
American National Co. (Toledo)— International Printing Ink, com. (quar.).....-- - 15 
7% preferred A & B (quar.)......-......... $1% 1 Preferred (qu ly) Beh dale wa in wat whet icin’ pc aa - 15 
American Water Works & Electric Co_________ 25e 5 International safety azor, Class A (quar.).___- 15 
Arrow-Hart & Hegeman Electric, (quar.)_____ 10c . 25 Class B squatter 1 ELE tt Set ee - 15 
Preferred (quarterly) --.--.---------....--. $1% . 25 Investors Mtge. & Guarantee Co. (Conn.) _.____ 37 - 25 
Art Metal Works, Inc., common (quar. FITS 10c . 29 % preferred (q' __ AR Reet eseniies - 25 
Atlantic City Sewerage (quarterly)...._______ 25c 1 Investors Royalty: oot Pievhanscnscnncoennien’l -20 
pe 8 eee eae 625 %o 21 % preferred (quar.).........---..-..---- -20 
Autoline Oil Co. 8% cum. pref. (quar.)......_- 25 lows Power Li ent, ‘7% Diet (Gt) xvas dtlcaaud - 20 
Avondale Mills A & B (quar.)_-.-..----..._.. 25c 30 referred (guarver id: ade ities a= ths aki - 20 
B Paint & Hardware aeores, Inc., pref...- 25c . 25 Janae nvesting EE Calif. c= cl. A * - 20 
Belding-Hemingway Co. common----_-________ 50c 6 Jones (J. E.) Hoyalty t, A Parti c. t cti - 31 
Bellows & Co., Inc., class A (quar.).--________ 25c 1 B participating trust certificates.._..._.._.__ - 31 
= Telephone Co. of Pennsy — (quar.)_... 3125 . 29 C participating trust certificates.._........_. - 31 
Binghamton Gas Works 7% pref. (quar.)._____ $1% - 20 Kansas Power Co., $6 cum. pref. (quar.)_._..- . 20 
ae Electric $7 preferred pécddnenanoee h$1% . 22 $7 cumulative preferred (quar.)...........- . 20 
is ethekisnaphibsaineneas cbse h$1% 22 Kelly Island Lime & ‘Transport ( (quar. Jencacccs). ,160 WOGB. . Mecuodcuce 
Brenition & Kluge 7% conv. pref. (quar.) ____. 87sec 1Oct.  li...-.-- Kentucky Utilities Co., Sz pref. (quar.)...... 25 
Briggs i, Si Toidscctndaucnwesaunae 2 16 Hirkland Lake Gold Mining. ._........__---- 1 
ee tecce scape wien din adnan 25c 16 sae H.) (quarterly) 0-022 2222222I0TIII2 - 10 
British Columbia Electric Power & Gas Co. al preferred LD os ch wduedwaeieauied - 10 
Ole Dretered (a EEN SE poet eee ee $14 20 pe al Se Bae an 6 «aa natin dna Bes - 10 
Burkhart (F.) Manufacturi EE ET h$1.1 20 Laclede Steel Co., com. (quar.)_....-.._- - 22 
California eeaen a Co. 7% pref. (quar.)_.| 87%c 29 Lake Erie Power & Light, spref. (quar.)_... » 22 
ee en cncinccses's 75c 29 Lane Bryant, Inc., 7% pref. (quar.)_-------_- - 15 
6% preferred (orien 1927) 8 Se ier 75¢ 29 Lawrence Gas & Electric (quar.)...-.--------- 29 
Cameron Machine 8% pref. (quar.)--.-.__-_-_- $2 20 Lawyers Title vee ad (Richmond, Va.)— 
Campe Corp., common (quar.)_.--.---..____- 20c 15 Oe OG TER via oon wncctnceackeannes 10 
6% % preferred (quarterly) ---..----..___.- $15 15 Leader Fill Stations Corp., 8% real (quar.) 22 
Canada Life Assurance (Toronto, Ont.)_______ 5 . 30 Lexington Telep. Co., 6% % pref. (quar pekxae 30 
Canadian Fairbanks Morse, preferred (quar.)..| $14 . 29 Liquid Carbone canoe 17 
Canadian Industries, Ltd., 7% pref. (quer. )----| r$1% 29 Loew's (Marcus) Theatres, Ltd., A. 7% rt 22 
Glass A & B common (quar.)----------.___- r$l 29 Lord & Taylor, 2d preferred (quar.)........-_- 17 
Canadian Oil Cos., Ltd., » Bret. (SR $2 20 Louisiana Power & Light Co., 136 pref. (quar.)_- 17 
Centlivre Brewing A (quar.)-..----.-.._.._-- 6% 15 Louisville Gas & Elec. (Ky.), 7% pref. (quar.)-_- 
Central Arizona Lt. & Pr. Co., $6 pref. (quar.)--|  $1% 15 6% preferred a. } Dike dap saceeuGKheabewe 29 
EF ES ee eae $1% 15 ye RS eee eee 29 
Central Foreign Power, 2nd preferred_-_-_____- $134 - 21 Lowel ¢ Gas Li ay count Ra rs eee 18 
Central Power Co., 7% cum. preferred_...._.. h87 Ke - 29 Lowenstein (M..) equate lst pref. (quar.)_____- 30 
6% cumulative preferred. ..........__-___- h75e 29 Mackay Cos., ‘lak no div. actionon 4% cum. prief. s 
Chamber of Commerce Bldg. (Ind.), pref. (qu.)_| 474%c 20 Maine Gas Co., $6 pref. ( jo). fiivucJwdeswee 25 
Champion International (quar.)--------....-- $1 25 Manchester Gas, 7% ow eee ee 
7% preferred PUNT caasnscenhccsuukess $1% 25 Manischewitz (B.) & Co., 5 % pret. (quar.)_..- 20 
a DE pebdebnscsicancscocdsnnavews 15¢ 15 Marconi International Marine, com_......_.- z\w2% % |-------|-------- 
oem PE ey ae $134 15 Maritime Telep. & Teleg NT iw binisveimntoade - 20 
peake & Potomac Telephone Co. of Balti- 7% preferred’ (qu ek scbekenltiebowanwe - 20 
i City cumulative te ge. (quar.)...... $1% 29 Massachusetts Ut ities Aeaoe:, pref. (quar.)_.- - 29 
Chicago Daily News, Inc. Bang (quar.)_...]| $1% 22 Maur Agricultural Co., Ltd. ‘(quar eheintinbenie . 20 
Cincinnati Postal Term. & "Hea ty pref. (qu.)-_-| $1% 15 Merchants Refrigeration Co. of uar.)_- 27 
Citizens Wholesale Supply, 7% pref. (quar.) 75¢c 29 Metropolitan Industrial Bankers (Balt. t quar.) _ 
6% pref (quarter Mt niickesne 75¢ 29 Midcontinent Petroleum Corp... -.---------- 15 
Cleveland Elec. Illum,. Co. common (quar.) 50c 20 Milwaukee Elec. Ry. & Lt. 67%, pref. (qu. ) 20 
Sabb s sais noes -seecnceccen $1 15 Milwaukee Gas Light Co., 7% pref. A (quar.) -- 25 
Cleveland Ry. Co. common (quar.)----------- $1 25 Missouri Edison Co., $7 cum. pref. - (guar. rae 30 
Certificates of deposit _----.-.--.---------- $1% 25 Missouri Power & Light Co., $6 pref. (quar.)_- 20 
Climax ee fe ee ere 5c 15 Montana Power Co., $6 pref. (quar.) ita Carnac 10 
tiene steak nducserees soccdes 5c 15 Montreal Telegraph Co. (quar.) ....---------- 29 
Cofumbian’ Vise & Mfg. (quar.)----------.-.- 37 Ke 20 Montreal Tramways Co., com wi aes 4 
ee Tetng a aca ts ota nedagmde 374e 20 Morrison Cafeterias Consol. Inc. 1%, pi. (qu.) 24 
Commonwealth Life Ins. (Louisville, Ky.) (qu.) 40c 22 Municipal Gas, Texas. $7 a owesesve 15 
Commonwealth Telep.,Mad., Wis.,6% pf. (qu.)} $144 30 National Bearing Metals, 7% pref__---------- 16 
Consolidated Cigar Corp. prior pref--------.-- $1% 15a | National Finance Corp. of ame. 6% pref. (qu.) 10 
oo UO ea Eee ou een $1% 15a | National Union Fire Insurance Go-_----------- 25 
Consolidated Lobster ( mer.) pbk tt oe wine 10c fate New Brunswick Telephone (quar.)_--.------- 30 
Continental Passenger (Philadelphia) - - _- - $24 . 26 TOO TN IIE inn ooo ones ne ce cenn ec 25 
Corcoran-brown Lamp 7% pref. (quar.) --_---- $1% . 20 8% preferred (quarterly) --_-.-------------- 25 
Coronet Phosphate (quar.) -__-..------------- $2 . 25 New Jersey Bell Telep. (GEEE.) . -cccccencccces 28 
Curtiss-Wright Export, preferred (quar.)------ $1% . 30 New Jersey Zinc (quarterly) --.-------------- 20 
Des Moines Gas Co., 8% OS a SS eee $1 . 20 New York & Richmond oan. 6% CS Ee -15 
7%  eretenred Es icdnasuaawdune 87 ke . 20 New York Telephone Co. (quar.) __---------- . 29 
Devonian Oil Co. (quarterly)_....----------- 15c . 29 Norfolk & Western Ry., adj. pref. (quar.) -._-- . 3l 
IS settee ins caw cewbesenencscens 10c . 29 North American Edison Co., pref. (quar.)------ 15 
Diamond Match Co. (quar.)___------------.-- 25c 15 North American Finance, A (quar.)_....----- 25 
Diamond State Telephone (quar.)_-.-..------ 50c¢ 29 wed preferred (quarterly) LER TE AUT Ate WORT a 25 
District Bond Co. ie Angeles, Calif.) pf.(qu.)_| 37%ec - 28 rth American Rayon Corp., prior pref. (qu.) 27 
District Corp. of N. ae $3 . 29 preferred (quar | RO Ra ee ae 27 
Diversified Trustee PS TRL. ciccasawe ta. 2... N 1% Be & Judd Mfg. (quar.)------------------ 19 
Dome Mines, Ltd. (quar.)_....-..----------- 50c .29 Northampton Brewing, ref. ee 15 
pane Mills, 7% pref. EMEP.) sce wececccnccns $1% - 20 Ohio Leather Co. (quar.)...-.-.---.-------<- 
uesne Brewing A $5 pref. (quar.).....---.- 12%ec .20 Jet preferred (on SIAR SSRI apie i aie aR S 20 
aes 25c 21 SR i RS ae 20 
Baltes Gas & Fuel Assoc., 444% pref. (quar.)-| $1.125 15 ond ia. 8% preferred (quar.) _..---------- 1 30 
Boe referred (quarterly) _--..-.-.--------- $1 15 Ohio Tele  Beryice, pret. (quar.).......----- 1 24 
issouri Power Co., Ltd.— Okalta Oils, pref be Se, 2 aa ae 24|Sept. 19 
mit cumulative preferred (s.-a.)....-------- $3% 20 Old Colony Light & Power Assoc., 6% pf. (qu.) 20 
Electric Houshold Utilities oe puna csawenntes 10 Old Joe Distillery. pref. (initial) ...----------- 28 
Elmira & Williams en. = 3 ee Pee 20 Pacific Lighting Co., com. (quar.) ---------.-- . 
Eureka Pipe Line Co____...__-_------- $1 15a | Pacific Southwest Realty, 615% pref. (quar.)-- 1|Sept. 22 
Fafnir Bearing ( Saou  ~Sareepeetes 75c 25 ee. (EES) on enone enc noeennnoee~ 1/Sept. 22 
Fairmont pnd (Dela. VD oe osuwan 25c Pan American Airways oo ee - 20 
634% preferred (quar.)..........---------- $1% -20 | Peaslee Gaulbert Corp., 7% pref------------- 1\Sept. 22 
Family Loan Society, Ir Inc. (quar.) ------ ~ecnne 25¢ -15 Penberthy Injector (quarterly) --------------- 30|Sept. 25 
ee ee oe coc wk aman 37 Ke .15 Se oe tke sda dis ob «6 owbaseunodsooms 30|Sept. 25 
$334 referred (quar.)_-_----------- 87 }4c 15 Penmans, A. . (quar. bie gcsvececccesssoveses - 5 
Farmers & Tr: ers Life ia OS} eee $2% Me Preferr A GN RS ae ee ee >> ae 
ic vccrenumecesicnsosaanccessas= $2 mp i Penna. ower & Light, $7 pref. (quar.)------- 1 oot. at 
Fiberloid a | err $1% . a 6 pret ; ae Ee SS ere ere re 1\Sept. 2 
7% preferred (quarter! de ER EEE $1% > ie 0 “ys 2 Ot See 1|Sept. 21 
Fibreboard, 6% prefer WeSC eR ON ee $144 . 15 Phitanele his , Shit $5 ee (quar.)--------- 1 10 
Firestone Tire & Rubber oon qth (amet .)...5- 10c . a Pilgrim Mills, Inc. Gr: EE En 29) Sept. 24 
Foreman’s Fund, Ins. (quar.)_...------------ 75¢ eek Pittsburgh Brewing Co., pref___-_------------ ee 
Franklin Process (geersecty) ere 50c .20 Plume & Atwood Mfg. geri si tn oy ax mtaaeaii 1|Sept. 25 
Dee aes oe ee, Cer.) ....-...--.----- 75¢ .18 Portland & ; Ogdensburg (quar.)---------- 30|Nov. 20 
Fruehauf Trailer Co., 7% pref. cower.) Si Jeu cees 87 4e .20 Readi Ce ee 11 
— Neeen Syndicate Units is 3a 15c 15 Republic oe ing & malig --2------- 1 
reopen ey ER an 10c .15 Rhode Island Electrical Protective a: )----- 1 
Glen ‘Alden Coal Co. (quarterly)_..-..-------- 25c 6 Rhode Island Public Service, A (quar.)-------- 15 
Ce oa onset ean shaw ksaocesrses 25c a Cumulative preferred (quarterly) --=-------- 15 
Gold Dust Sore. aes 30c . 10 Richmond Fredericksburg & Potomac RR. Co— 
Grace (W. R.) & Co., wer. A (quar.)_-------- $2 27 7% guaranteed (semi-ann.)---------------- 1|Oct. $8 
Great Lakes Engineering (quar.)_.._---------- 10¢ 25 6% guaranteed (semi-ann.) - ~.-------------- 
eH AS es iy ES eee 5c 25 Richmond Insurance of N. Y. (quar.)--------- i 
Great Lakes Transit Corp., 7% pref__..------- $3 % .22 ee ere ee Lawn wan oul 1 
Great Western Life Assurance > See $5 .20 Rolls-Royce, Ltd. (interim)------------------| 5% |.-------|------ 5 
Group Corp., 6% cum. pref. (quar.) _.____---- 37 %e 30 St. Croix Paper (quar.)---------------------- ; 98 
Guarantee Co. of North Amer. (Mont. ) (qu.)---| $1% 30 Santa Cruze Portland Cement (quar.)--------- 1/Sept 3 
eh oe eee se eee $214 30 St. Joseph Stockyards (quar.)---------------- 30) Sept ri 
Gulf Powerd SR ee SS eee $1% 20 St. Paul Union Stockyards (quar.)----------- 1|/Sept r+ 
Harbauer Co. (quarterly)__________________.- 25c 20 San Diego Consol. Gas & El. Co., pref. (quar.)- 15/Sept 4 
Hartford Steam Boiler Inspection & Ins. (qu. )-- 40c 24 San Francisco Remedial Loan Assoc. (quar.)--- 30|Sept. 3° 
Hercules Motors Corp. (quar.)___________---- 15¢ 28 Securities Ins., St. Louis (quar.)------------- zeae 31 
Hercules Powder Co.. pref. (quar.)__.-_------ 1% % 2 De  cndbanceornns 1|Sept. 15 
Hershey Chocolate Corp. (quar.).......------ 75c 15 Seeman Bros., Inc., com. 5 ae 5 ee 1 0 
$4 conv. preferred (quarterly)________-_-_-_- $1 15 2nd & 3d Streets Passenger Ry., gtd-_---------- 29) Sept 17 
noe Chemical Co., 7% pref. (quar.)..------ $134 . 20 Sharp & Dohme, cum. aey « pref. ald ry 
ighland Dairy, Ltd. 7% pref. (quar.)___------ $1% oa Shasta Water Co. [AUEE Jon cncuwcccspumenacae 1|Sept 
atts Development Ee» eee lc - 30 Short Term Trust Shares, bearer - - - ---------- Sept. 20° 
Holly Sugar Corp.. preferred____________ 15 South Bleachery & Print Wks., fe Ane anf (quar.) 1 Se» 30 
Honolulu Rapid Transit____._._______. . 22 Southern Berkshire Pow. & Elec. eeat Leak 29 aor r+ 
Hooker Electro ren. 6% pref....-.- -21 Southern Counties Gas Co. of Calif. wor. pitted ) 15 _o 23 
Horn & Hardart (N. Y.) (quarterly) ee Se 12 Southern New England Telep. Co. (quar.)_---- 15|Sept 
Houdaille Hershey, $2 ef. A ee ee 10 South eet Process, 7% preferr (quar.) i k ~ t 25 
Humboldt Malt & Brew: ng. ip 3 ‘pref. (qu.)------- 15 Smyth Mfg. elle i LE AA A TIT AI —- 1 
Ideal Financing Assoc., A (quar.)_.___._------ 20 Standard hy Ins. (Trenton, N. J.) seal Jan ew a 16 
$8 preferred (quarterly)... 0212222222277 20 State Street Investment Corp. (quar.)--------- 15)Sept. . 
$2 preferred (quarterly) .___............... 50¢ 20 Steel Co. of Canada, com. (quar.)_.----------- oe 
Ilinols Commercial Telep.. Re aie Ke h75e 30 Preferred (quar.) ~~ ~~~ ---~-~—----~-2-=-===- 1\Oct. 15 
ee mes aan 50c 20 Suburban Electric Security, 6% 1st pref------- aoe ob 
— oo nae 4aee ee, 8... ------------ 15¢ 26 Syracuse Lighting, 6% poet. (QUES .) 2. cence ct 50 
bn thi ORS Oe pean, 5c 26 835% preferr or) alate ct. 20 
Industrial Cold Storage & Warehouse (s.-a.) - - - - $1 29 preferred (quar.)--.------------------- . 
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Name of Company. 





Holders 
.\of Record. 


Name of Company. 


er When 
. |\Payable. 








Holders 
of Record. 





Telautograph Corp.,com. (qua 
Texas Electric Service, $6 a ET) (GNP) wsdd 
Thatcher Mfg. Co., conv. Lach (quar. 
Tide Water Oil Co. 
Towle Mfg. Co. 
Union Bag & Paper Corp 
Union Passenger RK 


y 
Union Stockyards (Omaha) (quar.)..--.--..-- 
Ven FEROROR (PRIN oc ccc ccccassssnanengs 
United Gas Public Service (Del.), $6 pref. > ma fa 
United Investors Corp. (Des Moines, J 
United Power & Light Corp. (Kan.), 
United States Smelting Refining & } 


xtension Mining Co 
ny CC? .) ocnasause 





Walker Mis Co., Fag 
Warren Foundry & 
Waterbury, Farrell Sounary 
Weinberger Drug Stores (quar.) 
Western Exploration (quar.)........--.---.---- 
Western Power Corp., ° 
Westinghouse Elect. & Mfg., pr 
West Penn Electric Co., 79 
6% cumulative preferred (quar. 
West Philadelphia Passenger Ry 
West Point Mfg. (quar.)...------------ 


“Mach. (quar.) ~~ 











a 

Wisconsin Power, 6% % a ef eee 
6% preferred (quarter 

Wisconsin Telephone Co. fi lintiwdtnadente 
7% preferred (quar.) 

Worcester Suburban Electric (quar.).....--.-- 

Worthington Ball Co., $2 class A (quar.).....-- 

Wresley (A. B.) Co., 7% pref. (quar.)...-...-- 


ee 











Oct. 15 
Sept. 20 
5\Oct 


st fot een ~ 





Below we give the dividends announced in 
and not yet paid. 


previous weeks 
This list does not include dividends an- 
nounced this week, these being given in the preceding table. 








Name of Company. 


Holders 
.|of Record. 





Oreferred (quar.) 
AGS BEG OO. (GURE.) oo 6 onc cc cnessnesacsas 





Adams Express Co., 5% cum. pref. (quar.)...-- 
Adams Royalty |” Re Fatemnrata eng nt atpcanmrpe 
Aetna Ins. Co. (Hartford, Conn.) (quar.)...-- 
Aetna Life Insurance Co. (quar.) 

Affiliated Products, Inc. (mo.) 
Agnew Surpass Shoe Stores. pref. (quar.).....- 
Agricultural Insurance Co. (quar.) 

Air Reduction Co., 





Ts (REE ec cnakavowanen 
Alabama Power Co. ._ 37 pref. Ci enoncaseoos 
$6 preferred (quarterly) 


Alabama & Vicksburgh Ry. 
Albany & Susquehanna (s.-a.) 
a Fire Ins. (Pitts., Pa. [3 een 


Co. (semi-ann.)-_-.-. 


tS) ———— 


DE adicae ahha tn anawn me wwe 

Alles & Fisher. “z'Dye. gd 

Aihed Chemical & D 
Allied Laboratories, ine. (quar 

convertible preferred (quar.) EES 


pref. (quar)... 


ew ewww ee weer 


% preferred (quar. 
7% preferred (quar. 
Amalgamated Leather Cos., Inc., ed __ 
American Agricultural Chemical ( ela.) (quar. ) 
American Bakeries Cor 
American Bank Note 
American Beverage 7% preferred 
American Brake Shoe & ie OE Rt 
American Can Co., pref. (quar.) 


COCoww 
St tt tat tt tb | 


to 


to 
Ot et et 


American Chicle Co. i eee. 
American Cigar Co., pref. (quar 
American Dairies 7%, 
American Discount ( 
Amer. Dist. Telep. Co. of N. J 


= 


uar.) 
Sreferved | ee 
eorgia) Let air air hl 
, common (qu.)- 


ee 
“ 
— 
— 
tpt ped tft Pe a es 78 Ce ft 


American Envelope. 7% pref. Gis o ceowane 

American Express Co. (quar.) 

American F actors, Ltd. 

American Felt Co. 

American Gas & El 
Preferred (quar. 


PB on 
SBAVRS KK 


SED a diay se A aie alte mee <tr 
6%, eS Se 
— Co., com. (quar.)_-.--. 
American Hard Rubber 8% pref. ; (quar * eet 
American Hardware Corp. (quar. 


wee ee ee eee 


rterly = 
American Hewslsa” Steamship Co. ~ (quar. , Soeege, 
American Home Products (monthly) 
American Ins. Co. (Newark, N. 
American Investors of Llinois tae a id eet ace 
American Manufacturing Co. ere (quar.)- 
American Optical, 7% BS: (qu 
American —— & Lt. 


i ieedionetiaet 


“Safety Razor EN aS 
American Screw ( 
American Ship Butlding Co. 770 
American Snuff Co., com. (quar 
erred (quarter’ y) 
American Steel Foundries, 7% pref 
American Stores Co. (quarterl 


Ott tt pat bt 


ee ee ee 


| ea ae 
ar ae Co. common (quar.)-- 


:) 
slegraph ¢ Co. aye. ) 
erican Thermos Bottle, 7% pref. 
American Tobacco Co., 4 
American Water Works & 
ering! Wringer Co. (quarterly) 
Corp., — (quar.) 


eS 


lec. Co. | (qu.)- 


RN 
r) 


» (GUSP.)occnnece 
2 ae 
Appalachian be Power Co., $7 pref. (quar.) 

enc idiinwee ule « 
Avponaug Co., com. (quarterly) 
Arkansas Power & Light, cum. eal 

$7 cum. preferred 
Armour & Co. of Del., 
Armour (Illinois), $6 iret. 
Arundel Corp. (quar.) 
Associ 


Angostura-Wu 
Apex Electrical } 


FRMIKS 
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wee 
SEES S 
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ates Investment, com. (quar.)______- 
Associated Breweries of Can., 
Common (quar. , 


Preferred ( 
Atlantic City Wire 
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Sept. 14 
Sep 
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Atlantic Coast Line RR. 5% preferred 
Atlantic & Ohio Telegraph (quarterly) 
ASABE BIO. CE Bictitde stacesnacbcdncne> 
Atias Corp., $3 pref. A (Quar.)..« cnccnccccccn- 
Atlas Thrift Plan Corp. preferred (quar.)_..--- 
Attleboro Gas Light (quar. } a ee 
—_—- Motors, Ltd. 


Bon 
gusta. Y Nichois & Co., Inc., prior A (quar.)_.-- 
Auto City DOW c nck one ondesinwasedacnen 
Automatic Voting Machine Co. (quar.)_..___- 


Pe Insurance Co. of i bar (quar.)-_- 
Avon Geneseo & Mt. Morris RR. 7» iS 
Axton-Fisher Tobacco Co., cl. ey Sh epee 
Class B common (quarterly ) 
hee ge og — y) 
DORE EE Wr ete wenetespededadtsceccacecce 
Backstay Swale ‘Oo. Com. (epetial)......<««--- 
Baldwin Co. 6% cum. ihe CUE Wasdtetoawnee 
WORSE COPE, EMEEED wonadccdsceccescace 
Bangor & Aroostook RR., com. (quar.) 
PPO, Be) ew oencse shonmancececaccce 
Bengt H eT tees SUG: Ge cca soncecs 
% preterre eed Peasbaossnehescanensne 

> POE Cb bt a webewecéncsnncess 
Bankers Trust Co. (quarterly eeriiedl idigves a mu aon 
Bank 4 ae + (N. Y- ) _—- 
Bank of New York & Trust Co (quar.)_....--- 
Bank Stock Trust Shares, ser. 1, reg. (s-a)-- 
Series C-2 registered (s-a)................- 
Barber (W.H.) & Co., pref. (quar.).....__..-- 
bas a ee eee 
Battle Creek Gas Co.,6% pref. (quar.)......-- 
Bayuk Cigars, Inc., preferred DT Mit@eescsas« 
Beatrice Creamery 'Co., ES. A a 
Beech Creek RR. (q uarter! ) eae 
a Packing "Oo.. common (quar.)....- 


Bell pine Co. of Canada (quar. 
Bell Telep. Co. of Penna., 64%% p' 
Belt RR. & Stockyards, 6% pref. (quar.) iis oa 
Bethlehem Steel Corp., 7% cum. pi 

Bickford’s, Inc., com. (quar.) 


ea eae 
Bird & Son, qua pf SR ea aa 
Birmingham Fire Ins. of Alabama (quar.)-__---- 
Bishop Oil 
Block Bros. <r |} pa 


Class B (quar. a et a ee ee 
Borg-Warner Corp 


(fT Sf eee 


DO Be BIOEE itabdneedaedcnctccnnucccce 
Boston Elevated Ry. com. (quar.) 
Boston Insurance (Mass. (qanreast ) 


Boston & Providence R.R. Co. (quar.)__...--- 
Boston Warehouse & Storage (quar.)......--- 
Bower Roller Bearing _ ——- 
Bralorne Mines, Ltd. et Sle a 
Brantford Cordage Co. td., iat pref. (quar.)-_ 
Brazilian Lg peg Light & Power Co.— 

enc iniasabnewnameentece 
Bridgeport es Light ee en 
Bridgeport Machine Co 


a & Stratton Corp., com. (quar.)....---- 


Brillo Miz. e,, Ble, OU, SUED cic cccccnene 


Class A stock (quar.)....-....--.--------- 
Bristol Brass, 79) referred (quarterly) 


British American Oil Co., Ltd., registered (quar.) 


British Amer. Tobacco Co., ord. bearer (interim) 
Ordinary rezister 
Preferred, ord. beaier (s-a) 


Preferred, ord. register OS ie 
British Columbia Power Co. " | OS es } 


British Columbia Teleg. 6% pref. (quar.)-.---- 
Broad Street Investing Co., ae. (quar.) 
Brooklyn Borough Gas Co. (quar.)...--------- 


6% partic. conv. preferred (quar.)-.....----- 


Brooklyn-Manhattan Transit Corp., common-.- 
Preferred ( ;u .rterly) 
[in OT 

Preferred Sara (REL OS ly 
Pretered (Guaregrig) . ... . . - wccc ncn cnenoe- 

Brooklyn * ueens Ter ae . $6 pf.A (qu.) 

Brooklyn on Gas Co. (quar 

Bruck ate aa SRE ely Sha 

a dann ty DS eatin a one a om 
ee A <n onge Oo., Glass A (Guar.)........ 

Buffalo —- & Eastern Power Corp.— 
$5 ss me 

BuffeleL ene 2 is Ah AL” >) 
Extra 


Building Products, Ltd., Cl. A & B 


Burco, Inc., $3 conv. pref., series of 1929 (quar.) 


Burger Brew., pref. (quar uar.) Se eas dhe wi 

Burmah Corp., Ltd., sordinary. reg. eS 
American deposit receipts (final) 

~~ (F.N.) & Co. 


OES OO EEE 
eferred NS fe Ee ee 
Caluane Suaer  Ketates OSS ae 
re GOO” @ > eee 
pe Se EC aS el ape ee 
Calgary Power Co., common (q eee) Sa ee 
California Electric Generating 


California Ink Co., Inc. (quar.)--------- eae 
Cambria [ron Co. (semi-annual) eile cat a skeae< 
Cambrid ige Investment Corp. A & B (semi-ann.) 


Canada Dry Ginger Ale (quar.)-.-..----------- 
Canada Northern Power Corp., Ltd.— 


Pe EOS eee 
7% cumulative os go Se 


Canada Packers, 7% = ceuer.) Se ecco eas 

Canada neces “tee, 

Canadian Canners, , 6% Ast preferred -_---- 
Convertible nes Rite a ee EES ae 


Conacien Celanese Ltd., 7% cum. pref-.------ 
7% cum. preferred en awe 
Canadian Cottons, Ltd. common (quar.)--~.--- 
Preferred (quarterly) ........-----------.- 
Canadian Foreign Investors Corp. (quar.)----- 


$8 preferred (quar.) 
Canadian Generel 1 Electric Dit. Jcaacccopen 
Preferred (quarterly) .........------------ 
Canadian Westinghouse (quar.)----- 


Canadian Wirebound Boxes. TT Re ne a 


Cannon Mills Co. ( 


ly) 
Capital Administrat on Co. Co., yored. A (quar.) -.. 


Carnation Co., 7% pref. (quar.)..------------ 


Pre ; 
Preferred (quar.)..-.-.-~----------------- 
Preferred (Guaér.). ....... cence cece e---- 





Boston Personal Properties Trust (quar.)-..--- 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.|of Record. Name of cmon Share. |Payable.|of Record. 

Copies: power & Light Co., $7 pref._........ h88c |Oct. 1/Sept. 15 Crown Willamette Pa , $7 cum. Ist pref. 1 |Oct. 1/Sept.13 
AF rong phd cd nae tne oe pecddbncnsnadon h75e |Oct. 1)/Sept. 15 Crow’s Nest Pass Co ee SGN FE CT's . Seu ns Oct. 5 Sept. 20 

Carolina Nebehana & Telegraph (quar.)_._..-- Oct. 1/Sept. 24 Crum & Forster (quarterly) .................. Oct. 15 5 

Case (J.1.) Co., 12 SUM SOE cewcbind ndine aa h$1 |Oct. 1/Sept.12 De PRONTO CNUNE SD 6 cid adwccccencancaracne Sent. 30 Sopt.19 

Case, Brainard Co. (quar.)_.----- $2% |Oct. 1/Sept. 20 8% preferred (quar.) ..-.........-. Dec. 28|Dec. 18 

Celanese Corp. oe Amer.,7% pref. (qu.)......- $1% |Oct. 1)/Sept.14 Cudahy Packing Co. common (quar.)- Oct. 15)Oct. 5 

Central Aguirre Associates, com. CUS) on seas 37 %e |Oct. 1)Sept.18 6% preferred (semi-annual) Nov. 1)Oct. 20 

Central Brewing, A (quaf.)--.---.-......... 6%c |Sept. 30|Sept. 15 7% preferred (semi-annual). 2 INov. 1/Oct. 20 

Central Hanove. Bank & Trust (quar. Jiicnad ow $1 Oct. 1/Sept. 20 Curtis Publishi -» $+ cum, pref 1% |Oct. 1 —- 4 

Central Illinois Light Co., 6% pref. (quar.)___.| 14% |Oct. 1|Sept.15 Dakota Central vg Co. 8% pref. (quar.)_. $18. Oct. _1/Sept 
7% preferred (quarterly)-.-...-..... 0.2722 1% a Oct. 1|Sept.15 | Danahy Faxon Stores (quar.)..--...-.-----_. 25’ |Sept. 29|Sept. i? 

Centrifugal Pee: CHE) ce unseeuadadsel 10c¢ |Nov. 15|Nov. 5 Davenport oe gd Mills, Inc., common_.____. Oct. 1/Sept.15 

Chain Store Products, preferred (quar.)_..._.- 37%c |Sept. 30/Sept. 20 7% preferr BEL cnctesudagadilicndew on $134 |Oct. 1/Sept. 15 

ye Coated on. en SL 3 neboennn $. . 20 Dayton & Michigan ee. WOrO.)uidiuwisdedsbs 87 4c Oct. 1 owe. ¢ 
Special igae en eee 31% Oct. . 20 PO UEUEPO (GUE). . vecccantcdisbendauc 1 |Oct. 1)/Sept. 

Ghaspien B Fiker O Co. ist eens (GGar.)ac.css 1% |Oct. Sept. 20 Dayton Power & ht, 6% pref. (mthly)....-- 50c |Oct. 1 Sept. 20 

Chapman Ice a. OS eee rae ae 5c |Oct. 15|/Sept. 25 Deisel-Wemmer Gilbert Corp., common ______- ae 5 Oct. 1/Sept. 20 

Chatham Mfg. Co.,7% a a ST ah sic soins ns in tie $1% (Oct. 1 . 20 De Long Hook & Eye Co. (quar.)__.....---.- 7 Oct. 1/Sept. 20 
6% preterred (quarter | a $144 |Oct. —— a. Stockyards (quar.)...........-. 50c |Oct. 1|Sept. 26 

Chemical Bank & Trust (N. Y.) (quar.)-_.._._- 45e |Oct. cae. § FSP cba ds chultedccediccddbadscucssus 50c |Jan. 1/Dec. 26 

Chesapeake & Ohio Ky. Co., com. ledawe $2.80 |Oct. . 7a 7% p—- FOF _ RRR eT ---| $1% |Dec. 1|Nov. 20 

Chesa — & Ohio Ry. com. (quar.)_......... 70e |Oct. es. 7 Deposited Bank S bares. series N.Y. (s.-a.)...-- 4\%e |Oct. l\jAug. 31 
Pr a » FR Ee EEE Oe $3% |Jan. 7 Series A (semi-annual) 5c |Oct. 1jAug. 31 

Coranmenien E iq eehlitie mbit abnedis x 62¢c |Oct. 1 oe Deposited Insurance Shares, A stock (s-a)....| 24% $ Nov. 1/Sept. 15 

Chesebro tomers $1 |Sept.29|Sept. 4 | Detroit Edison Co., common (quar. Qanna-====- { |Oct. 15/Oct. 1 
E —— alg th tin ttb di cckeawenoennn 50c |Sept.29|Sept. 4 Detroit Hillsdale &' So. West. KR. Co....----- $2 |Jan. 5|Dec. 20 

Chicago Flexible Shaft (quar.)-..............- 25c |Sept. 30/Sept. 20 Devoe & Reynolds Co., com. A & B (quar.) ..__- 25¢c |Oct. 1/Sept. 20 

Chicago Junction Union agence (quar.)_...| $2% |Oct. 1 -15 Common A & B (extra) ._.-.-.....------_- 25e |Oct. 1/Sept. 20 
6% preferred (quarterly) -------..........- $1% |Oct. -15 Ist & 2d Teg [OUNPUIIE Ukaeud be ndinedce $1% |Oct. 1\Sept. 20 

Chiesa Towel Co., preferred ESR es $1% |Sept. 29 .19 Diamond Shoe Noy ae common (quar.).......-- 15¢ |Oct. 1 t. 20 

Chickasha Cotton Oil Co., special_....._____- 50c |Oct. 10 ep ee Cn cn endosaescansennes $1% |Oct. 1/Sept. 20 

Christiana Securities Co., 7% pref. (quar.)---- $1% |Oct. 1 . 20 Diamond State Tele ep. Co.,6%% pref. (quar.)_| $1 Oct. 1S ee. 20 

Chrysler Corp., common (quar.)..---...-_--- 25c |Sept.29|Sept. 1 Doctor Pepper Co. (quar.)...-........-.--..- 1 Dec. Nov. 15 

Cincinnati A vertising Products (quar.)_....-- 25c |Oct. 25 Dome Mines, Ltd. (quarterly)_.............- 50¢ |Oct. on Sept. 29 
ae ee 12%e |Oct. 25 Dominguez Oil Fields. tmomthty} FEA, 16e |\Oet.  Tiescuuce 

Cincinnati Gas & Electric, 57 ng 9 (anes. Diioth cha $1% |Oct. .14 Dominion Bridge Co. common (quar.).....---- r50c |Nov. 15)Oct. 31 

Cincinnati Newport & Covington Lt. & Trac.— Dominion Glass, com. (quar.).........-..---. $1% \|Oct. 1/\Sept. 15 

Oe pm BEA ES a eee a $1%% |Oct. 15/Sept. 28 Preferred (quarterly) .........---.-- $ Oct. 1|/Sept. 15 
$474.D erred (quarter ly) ere ea $1.125 |Oct. 15|)Sept. 28 Dominion Rubber, 7% pref. (quar.)-_-- $1% |Sept. 29|Sept. 20 

Cinc ndusky & Cleve. RR. 6% pf. (s.-an.)--| $1% |Nov. - 23 Dominion Stores, common (quar.)....- r30c |Oct. 1/\Sept. 15 

Cincinnati & Suburban Bell Telep. Co., (quar.)_| $1.13 |Oct. 1/Sept.20 Dominion Textile Co.. com. (quar.)........-- r$1\% \Oct. 1/Sept.15 

Cincinnati Union Terminal, 4% pref. (quar.)..-| $1 Oct. .20 PE ED ivccsmaunkacedidh dbosess r$134 \|Oct. 15|/Sept. 29 
4% preferred (Guar.). «<2. ncccccccccccescs $1 Jan. . 20 Dover & eh RR.. 6% std. (s-a).-..-... $3 Oct. 1)\Sept. 29 

Cincinnati Union Stockyards (quar.)_....----- 40c |Sept. 29/Sept. 15 Dow Drug »7% preferred Léenctatbbssesdeu h$5% |\Oct. 1/Sept. 20 

Citizens National Trust & Savings Bank (quar.) 30c jOct. 1/Sept. 20 Draper ore: ag ht. B -: pinch anwedbwnwdwen el 60c |Oct. 1\Sept. 1 

Citizens Water Co. (Wash., Pa.), 7% pref. (qu.)| $1% |Oct. 1/Sept. 20 Driver H Co., preferred (quar.)_..-...---. $1% |Oct. 1\Sept. 20 

City Investing 7% preferred Pris aacsseneeinal $1% |Oct. 1/)Sept. 25 Duke oe Co., common eee 75¢e |Oct. 1/Sept.15 

City Ice & Fuel (quarter iy). ST er ar 50c |Sept.30|Sept. 15 Preferr: ae geeeres teeta adss odeusdibne $1 Oct. 1\/Sept.15 

Claude Neon Electrical oducts Corp.— Duplan Silk Corp. BP) ceudbiiisuce Oct. 1/Sept.18 
n= OS ES See 25ce |Oct. Sept. 20 pequemes Brewing Co. spretert ed A (quar.)....- 12%c |Oct. 1\Sept. 20 

AES EES ae ee aaa Oct. 10 1 Baguewe Light Co..5% pref. (quar.).....---- $14 j|Oct. 15)Sept.15 

Cleveland Cine. Chicago & St. Louis Ry. Co.— Warehouse & Storage Co. (quar.)....-. $1 Oct. 1)Sept. 26 
Preferred (quar) a ee ae $1%{ |Oct. 31 »: ia & Daniel Co., com. (quar.).....------- 12%e |Sept. 29 Sept. 19 

Cleveland & Pittsburgh, reg. gtd. (quar.)...... 87 ge Dec. 1|Nov.10 ye kL FPR ee ae ree $1 Sept. 29|Sept. 19 
Special guaranteed (quar.)_-..-......------ 50c |Dec. 1|Nov.10 Eastern Gas & Fuel Assoc., prior pf. svock (qu.)-_/$1.1 Oct. 1\Sept 15 

Cleveland Un Union Stockyards 3S A eee 12%c |Oct. 1Sept. 20 $6 preferred (quarterly) _.............------ $1% \Oct. 1 Set. 15 

Climax Molybloom Co. (quar.) 5c |Sept.30 Sept. 15 Eastern Magnesia Talcum £30.) BBs assqudus 75c t. - 
SS a ee és 5e |Dec. 31'!Dec. 15 Eastern New Jersey Power, 6% pref. (quar.)-..- . 1)Sept.15 

Clinton Trust Co. (N. oe (quar.) 50c |Oct. 1,Sept. 10 Eastern Steamship Lines, ist pref. (quar.)----- 1 . 1|Sept.14 

Clinton Water Works Co., wy pref. (quar.) -._| $1% |Oct. 1 ‘ I CO on susan «cde bebbccos 8 . 1|Sept.14 

Clorox Chemical Co. (quar.)_..---------.---- 50¢ |Oct. Sept. 20 Eastern Steel ucts Co., pref. (quar.).....-- . _1)Sept. 15 

Cluett Peabody & Co., Inc., pref. (quar.)_-.--- $1% |Oct. Sept. 20 Eastern Township Telep tate ve tyegeates 36c tt. 15|Sept.15 

la Bottling Corp. (Del.) A (quar.)__.__ 62%ec |Oct. 1/Sept. 15 Eastman Kodak Co. common Cin ctnncwad * —_— - 6 

Coca-Cola Co., common (quar.)........----- $1% |Oct. Sept. 12 oF Se aa a ee - 5 

Coca-Cola International Corp. (quar.)........ $3 |\Oct. 1/Sept. 12 Economic Investment Trust, Ltd........-...-- . Sept. 20 

Se 2 aa ae eee 40c |Oct. 1)Sept.15 Ecuadorian Corp., Ltd., com. (quar.)....----- . 1}|Sept.10 

Colgate-Palmolive- Peet Co., pref. (quar.)....-.. $1 “4 Oct. 1/Sept. 10 Edmond City Dairy. 6 ¥5 % ae: GRD ccnaina . 38|Sept.15 

Collateral Loan Co. (quar.) ..---.------------ $2 |Oct. 1/Sept. 11 E. I. Du Pont de Nemours & , inc.— 

Collyer Insulated Wire (quar.)......--------- 15¢ |Oct. Sept. 25 Debenture stock ees.” ‘ee ET . 25)Oct. 10 

Golonial Ice $7 preferred. ...............--.<. h$3% |Oct. 1/Sept. 20 Elder Manufacturing (quar.)-.......--------- 2 ct. 1)Sept. 20 

a h$2% |Oct. 1/Sept. 20 I 60 vb dticnncdudevonaccens - 1)Sept. 20 

Colt’s Patent Fire Arms Mfg. (quar.)_-.._.-..-- 25c |Sept.29\Sept. 8 8% first preferred 4 a ayers $2 . 1{Sept. 20 

Columbia Broadcasting System, Inc.— Electric Auto-Lite Co., 7% _ (quar.).....- . 1|Sept.15 
Come A & B (quarteriy)...........--225enee 50c |Oct. 1/Sept. 14 Electric Bond & Share Co., $6 pref. (quar.) --_- 5 

Columbia Pictures Corp., OEE). cnmaman 25c |Oct. 1\|Sept. 18 ee Te” 2 eee ree ; oe 

Columbus Ry., Power & Lie Co. 6% pref. (qu.)-| $1% |Oct. 1/Sept. 15 Electric Controller & Manufacturing Co. (quar.) 25c . 1/Sept. 20 
6% % preferred (quar.)_-------_------- aount Giee ers 1 - 15 Electric Storage Battery Co. common (quar.)--- . 1/Sept. 10 
mmercial Credit Co., com. (quar.)....----- 25c |Sept. 29|Sept. 10 a... OTE ee eee eee f . 1{Sept. 10 
8% cum. preferred (guar.)_____.---------- 50c |Sept. 29|Sept. 10 Elizabethtown Consol Gas (quar.)....-------- $2 . 1|Sept. 27 
7% cum. preferred (quar.)........-------- 43%c |Sept. 29|Sept. 10 Elizabeth & Trenton Ps SPR Dowwiudewonana $ ‘ ept. 20 
Cc rs ann nccccwncenh 75¢e |Sept. 29|Sept. 10 SE Oe eee 1 . _1\/Sept. 20 
6% % preferred (quar.) --.......---------- $1% |Sept. 29|SBpt. 10 El Paso mlectric Go. ‘(Del.) pref. A (quar.)_---- ; Sept. 28 

Commercial Credit Trust 8% pref. (quar.)_---- c |Sept. 29|Sept. 20 (A een cca ncieagekouna walere 1% ° Sept. 28 

Commercial Investment Trust Corp., com_---- {25% |Oct. 1/Sept. 5 El Paso Electric { C [exas) 6% pref. (quar.)-.---- . 15|Sept. 28 
Common (quarterly? Oy ee «. Sea 50c |\Oct. 1)Sept. 5 Emerson's Bromo Seltzer, 8% pref...-.------- . 1jSept.15 
Convertible preference stock (quar.)_.------ m Oct. 1/Sept. 5 Empire & Bay State Teleg.. 4% guar. (Quar.)_.- $ - 1j|Nov. 21 

Commercial Nat. Bank & Trust a: Jin Semin $2 |Oct. 1)Sept. 26 Empire Power Cor $6 cum. preferred._..-_-- . 1\Sept.15 

Commonwealth Edison Co. (quar.)...-------- 1 Nov. 1/Oct. 15 Empire Trust Co. Fauar.) Se eee ee . 1)Sept. 21 

Commonwealth & Goushern Corp, ref. (quar.)} $14 ,Oct. 1|Sept. 7 Endicott-Johnson Corp., "ans: (quar.)-.------- 75c . 1)Sept.18 

Commonwealth Utilities, 7 ref A (quar.)_--| $154 |Oct. 7/Sept.15 a ee ae a a ree ; Sept.18 
6% preferred B (quarter Mag De ne aig alee $1% |Oct. 1/Sept.15 Escanawba Power & Traction 6% pref (quar.)- Oct. 

Commonwealth Water & Light, $7 pref. (quar.)} $1% |Oct. 1)Sept.30 Eureka Standard Consolidated Mining Co-.-- 3c 29|Sept. 15 
eee aaa $1% jOct. 1)Sept. 20 Eureka Vacuum Cleaner (quar.)-.------------ >. 1|Sept.15 

Confederation Life Association (quar.)--..----- $1 |Sept. 30|Sept. 25 Faber oe iy Gregg (quarterly) ..------------ 25c - 15 
CR SUR Poe Pa ean oek $1 |Dec. 31|Dec. 25 ON SERRE SD SO a 35 

Connecticut Electric Service (quar.)_--------- 75¢e |Oct. 1|Sept.15 Fairbanks te, T., es SY eee - 29 

Connecticut Gas & Coke Security $3 pref. (qu.)- 75¢ j|Oct. 1/\Sept. 15 Fanny Farmer Candy Shops. nc.,com. (quar.)- -15 

Connecticut General Life Ins. Co. (quar.) .----- 20c |Oct. 1/Sept. 22 Pees COGEE ) on ncceedn-cncccceccsccns -15 

Consolidated Chemical Industries (quar.)------ 37 %e |Nov. 1/Oct. 15 / SES SE RP | CS 

Consolidated Dry Goods 7% preferred (s.-an.)--| $2% |Oct. 1)Sept. 24 Farmers & Traders Life Insurance Co. (quar.) - - -10 

Consolidated Film Industries, pref__....------ h50c |Oct. 1/Sept. 10 Faultless Rubber Co. (quar.).---------------- -15 

Consolidated Gas of Balt. com. (quar.)_------- 90c |Oct. 1/Sept.15 Federated Department Stores (quar.).---.----- 21 
ES eae $1% |Oct. 1)Sept.15 I oe ee eee sade a's emake dd morte ks 21 
RO eae 1 3 Oct. 1)\Sept. 15 Ferro Enamel Corp., 5% pref. (semi-ann.)_--.-.- . 29 
RO eae $1% |Oct 1|/Sept. 15 Fidelity Title & Trust (oun. CME Sotoonedud : 29 

Consolidated Gas of of N. Y. 5% pref. (quar.)----| $1% |Nov. 1/Sept. 28 Fifth Avenue Bank of N. Y. (quar.)_---------- . 30 

Consolidated Investment Trust____.....------ ec |Oct. 15)Oct. 1 Fifth Ave. Bus Securities Corp. GEM Dcwecews 14 

Consolidated Oil Corp. common______-------- 14c |Oct. 31)Oct. 1 DC Oe on oa ck ccccencnuctdiice -18 

Consolidated Paper 7% preferred PS eee 17 4e Oct. 1|Sept. 21 ME sacle Sedde sbbee co swnenserediue -18 

Consolidated Royalty Oil (quar.).....-------- 5e |Oct. 25)Oct. 15 OS ae eee -18 

Consumers Gas Co. (Toronto) (quar.)_..------ $2% |Oct. 1/Sept.15 Finance Co. of America at Baltimore— 

Consumers Power Co., $5 pref. (quar.)--------- $1% jOct. Sept. 15 Class A and B common. ..-.........-------- 5 
$5 preferred (quarterly)_..-......--------- $1% |Jan. 2)Dec. 15 7% preferred and 7% preferred class A.----- 5 
6% preferred (quarterly) .  .....--------- $1% |Oct. 1|Sept.15 Finance Co. of Pennsy vania I cs ars aac orie 15 
6% preferred (quarterly).....____...------ $1% |Jan. 2|Dec. 15 First Bank Stock Corp. (s.-a.)--..----------- 20 

6.6% preferred (quarterly) .........-....--- $1.65 |Oct. 1/Sept.15 First National Bank of the City of N. Y. (quar.) 20 
$ 6% preferred (quarterly) .._.__._..------- $1.65 |Jan. 2/Dec. 15 First National pan of Portiand (Ore.)— 
7% preferred (quarterly)_.........-.------- $1% |Oct. 1/Sept.15 Class A $2 cumulative stock .....---.------ . 25 
7 2p peeecered (Quarterly) .. . .. enn no onnoe $1%% |Jan. 2|Dec. 15 First National Stores, Inc., com. (quar.)..---- 12 
a oo oe 50c |Oct. 1/Sept. 15 TE SRO IEE Biv oc denccewesawebes 12 
6% preferred (monthly) -__........-------- 50c |Nov. 1/Oct. 15 SEE 12 
6% preferred (monthly) -..........-------- 50c |Dec. 1|/Nov. 15 First State Pawners Society (quar.)_---------- 19 
Oe eS eee 50c |Jan. 2)Dec. 15 Fisher Flo Mills, 7% pr (aaa) fe echoeeres 15 
6.6% preferred (monthly)_..........------ 55¢ |Oct. 1\Sept.15 Fishman (M. H.), preferred (quar.) ren ceree . 29 
6.6% preferred (monthly) _..__...--.------ 55c |Nov. 1/Oct. 15 fisk Rubber. $6 pref. (cuar).._:------------ -12 
6.6% preferred (monthly) __._.....--------- 55¢ |Dec. 1\Nov. 15 Flour Mills of America $7 ay ee eS ET" 19 
6.6% preferred (monthly) _.__.....-------- 55¢c |Jan. 2)Dec. 15 Fortnum & Mason, 7% pref. (semi-ann.)- ----- 26 

Continental Assurance (quar.)______...------ 50c |Sept. 29|Sept. 15- Foreign Light & Power Co., $6 1st pref. (quar.) - 20 

Continental Baking, ref. quer. signs) > Seat $1 |Oct. 1)Sept.17 Fostoria Pressed Steel_-........------------- - 25 

Continental Bank & Trust Co. (quar.)--------- 20c jOct. 1)Sept.14 Franklin Telephone (semi-annual) ------------ - 15 

ee Or ee eee 050% |\Oct. 25)Oct. 15 Freeport Texas, pieferred (quar. , RESP te eae 15 

Continental Gas & Electric, pref. (quar.) ------- $1% |Oct. 1)Sept.12 A a (A. J.), 6 a pret: PEE) benandececs -15 

Continental Gin, gre. i ee pate $1% |Oct. 1\Sept.15 Fulton Trust Co. o York (quar.).-------- - 24 

NS CN nn, wc annacen 25e |Oct. 31\Oct. 1 Fundamental Investors, Inc--.--.------------ -19 

Continental Steel “0 fg "ane? peat te h$1% |Oct. 1\Sept.15 Galland Mercantile Laundry Co. (quar.)------- -15 

Cottrell (C. B.) & Sons Go., 6% peek. (quar.)---| $1 3 Oct. 1\Sept. 20 Gannett Co., $6 conv. pref. (quar.)..-------- -15 

Courrier Post Co preferred (quar.)_---------- $1% |Oct. 1)Sept. 15 Gardner Denver Co., common (quar.).-.------ . 20 

Cream of Wheat Corp. SS ett eg 50¢c |Oct. 1)Sept. 24 Garlock Packing Co., com. (quar.) ..--------- - 22 

Creamery haw y ohn 5 Co. common...-....-- 30c |Oct. 10 Oct. 1 General American Investors, pref. (quar.)------ - 20 
OM, eumberres (OGG)... noes os seen $1% |Oct. 10 Oct. 1 General Baking, $8 cumul. pref. Ch eee 22 

Geete lar betidas B Nona 322222222 18%¢ \Oct. 10 Sept. 25 | General Candy Corp., class A---..----------- 25 
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Goody: +» lst 

Goodvent Tire & ered Co. of Can., com. (qu.) 
Preferred ( (quer OS EE Tm 

On an Silk AEE Co., Inc.— 


erred 
cotthried fed Hieking Co. (guar pervert” (quar.)--- 


Grace (W ae & 06. — A (GUSP.) eccecscose 
6% irsy el, ease aera nae kaw 
Grand Rapids & indiana Ry. Co. (s.-@.)------- 
Grand Rapids Varnis oe a a 
Granite Cit oy oe BeGe Ce: (GERP.) 6 a wc cnccsscnces 


Grant .f * Oe 
Great ower Co 


‘a, sors A 8 = -2-5-------- 
Great = Steamship cette Chet 
. 


Sb oncsnnte 


Name of Company. . pagebte. of Record. Name of Company. 
ener: pref ee 1 Dec. Internati r 
yee va ace ee: FP nsnnneaes “ibe Oct. 5 a. = me roy Co., a oom i 3 
ee ee Oct. Sep . (7) pref st ee 
seat tlastdaaty Sy i hiiienannenedee $1% Oct. “1|Sept.19 | International Nickel Co. of Canada, Ltd.— sdleun tn 
General Mills, {nc., 6% pref. (quar.)-..-.---- 1% |Oct. 1)\Sept.14a OCOD CREE) 5 gat dawvag ce rncbbiweveces Sept. . ug. 20 
General Prin Pristine tats. tons G erred (ai (quar.)-.--] $134 |Nov. liQet. |§ | Intermstional Salt Oo. (quarter Oct. 1|\Sept. 15a 
spice Apu ipa etree 0 10¢ |Oct. 1|Sept.17 International Shoe com. (quar.) Oct. 1\Sept.15 
Pralersed iquer hh atnnscwnwabeneses $1% |Oct. 1|Sept.17 International Silver Co., 7% cum Oct. 1 Sept. 14 
Railway — eee 25¢e |Oct. 1)/Sept. 10 Interstate Hosiery Te. ea Nov. 15) Nov. a 
Preferred (quarterly) .......-------------- $1 Oct. 1)\Sept. 10 Interstate Public Service, fo cum. : pref. (s.-a.) Oct. 1/Sept. 
General Shoe common & a , 1 Oct. 15)Oct. 15 Intertype Corp., lst | ED obbeiasenacco Oct. 1 - 44 
General Tire & Rubber Co., 6% pref---------- h$1% |Sept. 29|/Sept. 20 Investment Foundatio yw eee. (quar.)_..-- Oct. eB ty +4 
General Water, Gas & Electric, me. (quar.)... 75c |\Oct. 1\Sept.15 PROTEGE 2 once pedigecsnccsossecssiosnncce Oct. : — 3 
Georgia Power ‘Co. $6 preferred (4 (quar.)...---- $1 Oct. teens. 4 ney ab oa B.S: L., , = (quee.)...- Oct. } mae: 8 
preferred (quarter Oct. Sept. 1D Dec. " 
ace dn ferred (quarterly) -- 7 = -5---- asunebal 3 Oct. 15 Oct. oh Irving Investors ts ‘inv. 7 x ads Oct. 15 sont. 
Siento) biked. pdt, .....2-22.2 ane \Scs. Tigers: 3° | island Oreck Goal So. eon. (aaa )=222222222- Oct. i|Sept: 20 
Gillette Safety Razor, $5 scouvertibie pref. (qu.). Nov. 1/Oct. 1 mieaaeed 4 (quer a ere ae - .. 
Glen Falls Insurance (quarterly) ......-.------ Oct. 1/Sept.15 Jamaica Public Soviss Meg Sibebelesdsecees Oct. Sept. 
Glidden Co.,com. (quar.)......-------------- Oct. 1)\Sept.14 Preferred and preferred B (quar.)......---- Oct. 1|Sept.14 
x J hin eensbenbonccene Oct. 1\Sept.14 Jamaica Water Sup ly 7 14.26) ref. aig ie, Nov. 1/Oct. 11 
red (quar Vembnbigegcenosscocesecsces Oct. 1\Sept.14 | Jamestown Telep Corp. 7% Ist pref. (quar.)- Oct. 1)Sept. 14 
Gold and Stock T' (q a Oct. Sept. ‘erson Diciteudatamiveuatans Oct. Sept. 
po Dd agg: A A een Oct. 1\Sept.10 | Jefferson eee WE ia------------------- Oct. 1/Sept. 21 
Gol ust onthe Maiite pe y FEES | ee nS Oa. Sept : if Jersey Banisel ae & eo. | ee § 
year Tire & Rubber Go hs | ata Oct. 1\Sept. 1 % cum. pref. (quar.)......--.-...----- Oct. 
Oct. Sept. 15 
Oct Sept. 15 
11 
20 
20 
27 
27 
10 
20 
17 
12 
29 
20 
20 


Great Western > oa na Rachitebnsee 
Preferred (QUaP.) «oo ccccccccccccscescces= 
een & Coata Street Phila. Passenger Ry., pref. 

Green (Daniel) Co.,6% pref. (quar.)....------ 

——— (B.) Wire Co., Ltd., pref. (quar.)-.-- 

Greenwich Water & Gas . . (quar.).. 


Geogmgena Corp., "1% cam. pref. A (quar.)---. 
Grief Bros. Cooperage Corp., cl. A com. (quar.) 
Griesdieck “West Brewing Co. (GQURP.).nccsescee 
Gross (L. N.) 7% ag te |} oe 
Group > No. 10 ‘Corp. ( Di ctenscaieocesebe 
Guaranty Trust Co (quar.).......--.------- 
Guardian Bank Shares Inv. Trust (semi-ann.) - - 
Guardian Investment Trust (semi-annual) 


Greif (L.) & Bros., 7% pref. (quar.) 


uardian Public Utilities Inv. Trust (s.-an.)-- 
Guardian Rail Shares Invest. Trust (semi-ann.) - 
Gulf Coast Water Co., wt. cum. pref. (s.-a.)_-.- 
gers (Chas. de 7% pret. 


ackensack Water Co A preferred (quar.) - 
Hale Bros. Stores. Inc. $4 Dv a WE Adie ab ea 
po ee 
Extra 


Hanes (P. H. )K icing oer ts igen pref. (quar.)_ 
Hannibal Bri Ri I cba ctstiteses ang’ divans 
ae wre Reumeae Oo. | eas 
Hanover Fire Insurance (N. Y.) (quar.)_..----- 
Harbauer Co., 7% preferred (quar.) 

7% preferred (quae. > ha 
Harbison Walker Refractories Co. pe. (quar.) 
Hardesty (R.) Mfg., 7% pref. (quar 
Harris Gas, 7% ref. (quar.) 
Hart & Cooley ee ie tarde eae hls Sei tr than idee 
Hartford Fire Insurance (quar.)-.........---- 
ee ca nciiwasecmanhwe 

8% preferred (gues. Ae adi nies ce al titan dies 
Haver eR RR RA RR 
Hawaiian Agricultural 9 aa 
Hazel-Atlas Glass Co. (quar.)_.........-..-.-- 
Heath (D. C.) & Co., pref. (quar.).....-.---. 
ame (Geo. W.) Co. o> COM. (Quar.)........... 


mew ee wm meee rere 


erred (quar.) 
Hibbard, Spencer, Bartlett & Co. (monthly) _-- 
Monthly 


Mon 
Hickok 1 On Oo. SAT AES SS ae 
apes Consolidated Gold eietty Ltd.— 


Holophane, Inc., pref. (s-a) 
Honolulu Plantation (monthly) 
Horn & Hardart Baking (quar.)_........_._._- 


Household Finance Corp., -- A & B com. (qu.) 


Partic. > premmenes (a (quar 
Houston Natural Gas ee’ oo * eee 
Howes Bros. Co., 7% 1st pref. (quar.)_......-- 

6% preferred (quar.) a py wavs ob kisah ib ck np ox uw en ab ts ane 
Howe NCS al 3s ic ci os les Wd ibid ai alee 


Humble Oil & Refining Co. (gunk. NER Eee 


Hunt's, Ltd., class A & B 


Huron & Erie Mtge. Carpe to (Ont.) (quar.)...- 


Hutchins Sugar agen ag (monthly) 
Huyiers of Dei.. pref., st. & unst. (quar.)_- 
H e 8 Secaee Gorn. com. (quar.) 

erred (quar.) 


Ext 
Ilinois ? Northern Utilities, $6 preferred (quar.)_-_ 


Junior preferred (quar.) 
Im ar hemical] Industries, Ltd.— 


dep. rec. ord. reg. (interim)... -- 
Im ariel bir , 


e Assurance (quar.)..........---- 


Sapte Poteace Co. of Con.” cad. Gauss 322 
Hreterence St eee : po ohm 


Incorporated Investors (s.-a.)........-:-.---- 
independens Pneumatic Tool 
Independent Trust Shares (semi-ann 
6% pref 


534 % 





Indian Service Co., - (quar 
Industrial Rayon Corp. (new 
Inland Investors, Inc., com. (quar.)_........-- 
inspiration Hosiery Mills, Di erred (quar.)...- 

Inter-Island Steam & Navigation Co. Toone. : eee 
Interlake Steamship (quar.)_...-...---------- 
Internationa! Business Mach. Corp. (a Vbo 
International Buttonhole Sewing aching ee: De 
International Carriers, Ltd., common 
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Indiana Mi an Electric Co., 7% aiNt (quar.) 


=E8 


Pe Cr Ou 


(quar 
Indianapolis Power & ee ti ht, 6% pref. (quar.)_. 


erred (quar. 
Indianapolis Water Co., 5% cum pf. A (omer. iu 











. Co 
Joplin Water Works 6% PD 


Kalamazoo Allegan & Grand YT Ragide i R. (s-a.) 
= Vegetable Parchment Co. ( 
Kansas City. Power wer & Light Co., commo 53 tad ® 
OE aa eee 
Kansas Thoceriss bana Co.,6% pref. (quar.).-.-.- 
quar 


‘erred ( 
6% cum. jr. 


Kaynee Co., preferred (quar.). 


Kennecott Copper Corp 
Keystone Steel & Wire_---.. 


Klein (Email D. 


Kohn’s (E.) Sons Co., 1st pref. (quar. ). aie ore 
Koppers Gas & Coke Co. -, pref. ( 


Kresge (8S. S.) Co. common (quar. 
Preferred ( 


uar. 
Goccate & ‘Haking. 6% 1st pref. (quar.) - 


Kroger 
7% 2a preferred (quar 
Lambert Co. (quar 


% erred (quar.) 
Langendorf United Bakeries A 
zarus (F. R.) & Co. (quar.) 


Lehigh “Portiand Ba pe Co., 7% pref. (quar.)- 


Lehman Corp 


Lihue Plantation (monthly y) 
Lincoln Nat. Life 
Linde Air Products Co. 6% pref. 


Link Belt Co., oreferred (quar.).------------- 
Oe) 
Preferred (GQuar.) ...----cncccccccccccceccce 

Little Miami KR. special guaranteed (quar.) - --- 

Original guaranteed (quar ).......-.------- 


Lockhart Power, 7% pref. (s.-a.) 
Lock Joint Pipe, 8% gs OS 


Loew’s, Inc., common (quar. 
6% cumulative preferred B 


Loomis rare Mutual Fund (quar.) 
Loose- Wiles Biscuit Co., Ist preterred (quar.) -- 


Lord & Ta i KY common (quar. ) 
Lorillard c 


Preferr 
London Tin ya % oo 
Amer. dep. rec. ins 4% pref 


Lone Star Gas ag 6% pref. (quar. ) 
—- EE THE. ov ascotuecwewaccocse 


xtra 
Ludlum Steel Co., atest Va 


Lunkenheimer Co. 6 ba 7, Seed 
6% % preferred (quar.)___..-------------- 
eons Mfg. “89 preferred (quar.).....---- 
n Gas & jectric ( Dh ci dneehen ad wirwee 
acAndrews & 9 a oO. common (quar.)---- 


Preferred (quar 


Mahoning Coal RR., com. iquer 
Manufacturers Finance Oe t.), 7 
Manufacturers Trust Co. (quar.) 


Marine Midland Corp. (a uar.) 
Marion Water Co.,7% poof. (q 
Marlin Rockwell Corp 


Massachusetts Investment Trust 
Massachusetts Lighting (quar.).-.----------- 
8% preferred (quar.)....-...-------------- 
6% preferred (quar.)...-.----------------- 
Mathieson Alkali ee eS ® en 


Preferred (q 
McCall Corp. (quar 
McColl Frontenac Oil Co., pref: 


-) 
McKeesport Tin Plate Co., com. (quar.)_.---- 
McQuay-Norris Mfg., common OS ae 
age & Johnson Co. (quar. ica ebpeeteseorens 


ened ic Natucel Gas, $7 $7 pret. fauar)-; 


Memphis a Ld og 
erred 








Sept. 29 1934 





_ 
et 
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by ones ron 


Cae 


‘erred (quar.) 
Kansas Gas & a 7, pref. (quar.)_....-.. 
$6 preferred (quer ciittmibptekbeanns esse 
Raness Utilities 7% pany SET | 
Katz Drug Co. ae. - eee 
Kaufmann Dept. Stores, Inc., pref. (quar.)---- 
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Kimberly-Clark ey a erred (quar.).....-- 
ne County Light’ . common (quar.)-_.-.- 
7% preferred et pbebseeanetbiasieossons 
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Lackawanna RR. of N. J. 4% etd. (quar.)..--- 


28988 


mk] 
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oS ee rn 
Landers, rary a Clark, com. (quar.)..-..-.---- 
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ester ees 
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Lazarus (F County Trust Co. (quar.)......------ 


O° 


& 
_rr! 


Qo 
Me 
° 


3} PS ee rr 
Life insurance % of Virginia (quar.)_-------- 
Liggett & Myers Tobacco Co., pref. (quar.) --- 


(Ft Wayne) a” rr 


) 
Long Island ting Co.7% Ye Pon A (qu.)- 


) & Co. SE TEED badaceccssse 


Mack Trucks, [.” er ere 
Magma Copper Ph. Ccuseegdovbscetesendu 
Magnin d) ere 


ox pref. (au). 
apes Consol. Mfg. Ce, quar 3222022000222 
8 ieee 


McClatchy Newspapers. 7% pref. ( 


M nts ody (N .) (quarterly) 
Merchants & Miners Transp. Co., com. (quar.) 
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Per Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.|of Record 
Merchants National Realty — Northern States Power Co., 7% cum. pref.(qu.)| 1 Oct. 20/Sept. 29 
6% preferred A & R (quar.)---.-.....---_- $134 |oct. 1/sept. 25 O% cum, preferred (quar) en pret -(au-)| 156% lose. 20|sept. 29 
Merk -» 8% ag CUE) .nnrnnnndemes Oct. 1|Sept. 17 orthland - reyhound Lines, Inc.— 
ee Ly —~ “t common... ............. 50c |Oct. 1 |Sept. 17 $6 45 pref series I (quar.)..............- $1 Oct. it. 20 
Poskase ( —~ $1 SEANCES eo ™ Oct. Sep t. i st ale Seer tasanesesonsinand 1 10 Nov. ty 
eee eee eee e «Be f 5 SSBB Sow ow Se SSee ee eS SS SSeeneeSSseseeneeeeecec ec. ® 
Metal & Thermit Corp. preferred (quar.)_....__ Oct. 1/Sept. 20 Neve Bell Telephone aaa Janne vcunee 1 |Sept. 29|Sept. 27 
M litan pe oe Oe y ee DT itecccenes Sept. 29|Sept. 22 nog, 2 preferred (quar | tte apis PARIS Bi BR: $15% |Oct. 15/Sept. 20 
Metropolitan pods 7 preferred (quar.)_.... Qct. 1)Aug. 31 tern N ational Ins. (quar quar.) .-------=-- $114 |Sept. 29|Sept. 17 
etescesccevsnccencesece " ug. u 5 
erred (quar. I eastadivtel Nasa be aston ws sapraconeeana! Oct. 1/Aug. 31 Pref (quarterly) . Piieaes de Gennmnn ones 87%c |Oct. 1)/Sept. 21 
Metropolitan Indus. Bankers, 7% pref. (quar.)_| 17 4c Oct. 2/Sept. 26 Norwich Pharmacal (quar.)...... aiewnnae Oct. 1/Sept.20 
Ta sock lanes)... 22 222 git (Sct: HEwe 3S | woseth Worcester BUN“ BM" seer (aaer) ~- 1% |Ga: lgeps. 15 
 preterred (quar.)..---.-.----...-2 " » uar.) .. " . 
ies he. au 5 units, ee boneen 31% Oct. 1/Sept.20 hg CED» 08 cay ecans : meat dee Spe Oct. 15ers 70 
va “eo Dien inne 4 Oct. Sept. 

% beeterred PUbbhin kos sonanamune: $1 Oct. 1/Sept. 20 Nunn Bush & Weldon Shoe, 7 referred _...- 2 t. 29|Sept. 15 
Mind. ining & 1 A (guar ( meS th abn tte samy em soni 188 Oct. 1/Sept. 22 Oahu Ry. & Land (mont y ih D =F pa GE: 1 Oot 15|Oct. 10 
Mississippi Power Co.. 7 preferred (quar.)_...| $13 |Oct. 1/Sept. 20 Oahu 8 PT sc cundeanuccsnucaouce 10c |Oct. 15)Oct. 5 

$6 erred (quarterly) -............._-7~ $134 |Oct. 1/Sept. 20 Ogilvie our Mills $ (quar 8 Aad Ai a iS pp $2 |Oct. 1/Sept. 21 
Minnesota Power & Light Ohio Brass Co., pref. (quar.)__.._..-...----- $1% |Oct. 15/Sept. 29 
8% cum. preferred tia ti dichddaes dobcnatine $1.13 |Oct. 1/\Sept. 11 hio Edison Co., $5 erred (quar.).......- $ Oct. 1)/Sept.15 
Pees oe eee ccsescccccccecess $1.13 |Oct. 1/Sept.11 $6 ES ET 50s sine ventee ein enmeneies $ Oct. 1/Sept.15 
selene! Bites Geeks tis pret Canar5-----| “Wiis (Os. Weebecb |  peueeeetaeeatey? o--=--nn--n---- a2:98 [Ose ilgene: 18 
os __ 2 ae > . i mapiantineh aashine . ° 
Mississippi Valley Public Service ¢ a 4 5 35 preferred (quarterly) edad dda ke adaerk $1.80 |Oct. 1/Sept. 15 
6%. fee $1% |Oct. 1/Sept. 21 Ohio Finance, close ( Oe ey 1 |Oct. 1/Sept.10 
Mo. River Sioux City Bridge, i (quar.)_____ $1%4 |Oct. 15|Sept. 29 8% preferred ( martesly).. RAE LIER tepid 2 |Oct. 1)/Sept. 10 
Mitchell (J. 8.) & Co. staged (To pref. (quar.)_..| _75¢ |Oct. 1|Sept. 15 Ohio Service ps ling. 530 pret (initial) ......... Oct. 1/Sept. 15 
ock, Judson & Voehri ee i smn $1% Oct. 1/Sept. 15 a Public Servi referred (mo.)...|58 1-3c |Oct. 1/Sept.15 
Monarch Knitting, Ltd., 7% ese tees Oct. 1/Sept. 15 preferred (monthly REDO ater Oct. 1/Sept. 15 
Monongahela ver, Water | 7% pret. (qu.)_| $13 |Oct. 15)Oct. 1 preferred DS Sci dh vnwh cadbemkee’ 412-3c |Oct. 1/Sept. 15 
Monongahela West P: onio'w ax sais cnn isin voakbwne it 20c |Oct. 1)Sept. 20 
% cum. preferred (quar.)................- 43%c |Sept.30|Sept. 15 Old Colony Insurance Co. (quarterly) .......-- $2 |Nov. 1/Oct. 20 
Monroe Chemical Co., pref. veneer SELES ARE 8734¢ Oct. 1\Sept.15 Old he md MES . .onocaasecaceuen $1% |Oct. 1/Sept.15 
Montgomery Ward 3) Sept h$1%\Oct. 1/Sept. 19 Old Colony Trust Assoc., lst ser. tr. shares (qu.) 15e |Oct. 1)/Sept. 15 
Montreal Lt.. Heat & Pr. Consol., com. (au. )..-| 1r37¢ |Oct. 31/Sept. 30 Omnibus 7 erred (quar.)............. $2 |Oct. 1\Sept. 14 
ene tel on Ltd.,7% a, f-A & B (quar Ayatteess 1% |Oct. 1|Sept.20 Onomea Sugar (monthly) --.....-....--..- 2. 20c |Oct. 15|Oct. 10 
Moore Dry Goods Co. (quar.)........__ .__- 1 Oct. 1)Oct. 1 Ontario Loan & Debenture (quar.).........--- $128 Oct. 1)jSept. 15 
Es gS a gn a tarts 1 Jan. ijJan. 1 Ontario Mfg common (quar.)............ 25c |Oct. 1/Sept. 20 
Morris Pail) O05, SOs. EOD. ww ckcadccaconc 25e |Oct. 15)Oct. 2 PEO CO in octcccccccccccacscccees $1% |Oct. 1)/Sept. 20 
Morris (Philip) Consol., Inc., — A (quar.)_...| 43%c |Oct. 1/Sept.18 Orange & R nd Electric Co.— 
orris nee Co., A (quar.}..---.-.. 22272 $1 |Sept. 29|Sept. 19 7% preferred = (ES Sa: $1% |Oct. 1/Sept. 25 
Class B (quarterly) _......22222222IIZI2227 30c |Sept. 29\Sept. 19 6% preferred (quar.)_...---...----.------- $144 |Oct. 1)/Sept. 25 
Preferred (quarterly) .............. 1% |Sept. 29|Sept. 19 Orchard Farm P’ oA Pee 75c |Oct. 1/Sept. 20 
Morris 5 & 10c. Stores. 1% 1% |Oct. 1|Sept. 20 O'Sullivan Rubber Co., com_........-...---- 10c |Oct. 1/Sept. 21 
Morris Plan Ins. Soc. (qu Dec. 1\Nov. 26 Otis ake — DT diced bbetmasbicand 15¢ |Oct. 15|Sept. 24 
Motor Finance Corp., 8% preferred (quar.)_--- 2 |\Sept. 29|/Sept. 22 Preferred a (quar DMUNeCiWss milindcone saqitbbn $1% |Oct. 15|Sept. 24 
Mountain Producers Corp. (quar.)..._._.___- 15c |Oct. 1\/Sept.15a | Ottawa El EP vidubskbbonsenngiccebecs 80c |Oct. 1)Sept.15 
Mountain States Telep. re rs clog. a At Eee $2 |Oct. 15/Sept. 29 Ottawa cant Heat & _ Co.(quar.)........ $174 Oct. 1)Sept.15 
Mutual Cbem G.) Oo-. cum. pref. (quar.)_______- $2 |Oct. 2)\Sept. 22 (q PEELE ERE lg POOR $1% |Oct. 1/Sept. 15 
merica, pref. (quar.)._.._._. $1% |Dec. 28)/Dec. 20 Octave Iva Traction Co., Ltd............-- inkpan 50c |Oct. 1)Sept.15 
(F. E. ) & Bro Co., WE Redken 40c |Sept. 29/Sept. 15 Onn pues bey Ce. Lid 3 OO BO an woccunsewes $1.08 |Oct. 1)Sept.15 

erred (quar) nnins - _ sebzeseneu 1% |Sept. 29/Sept. 15 proferr PLAN fe Ae Cgc RNS ae eR 99c |Oct. 1/Sept. 15 
Nashua Gummed & Coated Paper, 7% pf. wa) )« 1 Oct. 1/Sept. 24 Pari c Finance e Gacy. of Calif. (Del.) (quar.) - - 5c |Oct. 1/Sept.15 
Nassau & Suffolk Lighting Co.,7% $1% |Oct. 1/-----... | Fe 2 ere eee 20c |Nov. 6jOct. 15 
National Automotive Fibers__--......... 22. h$1% |Oct. 1/Sept. 15 Preferred C (quar.).......------..-------- 16%c |Nov Oct. 15 
National Battery Co., to |, eae 55e |Oct. 1\Sept.17 Preferred D (quar.)..............--....--- 17%e |Nov. 5'Oct. 15 
National Biscuit Co.. com. (quar.)...._...__~ Oct. 15|Sept. 14 Pacific Gas & Elec. Co., com. mn. (quar) ip ea al psi ena 37 %e |Oct. 15)Sept. 29 
National Breweries, Ltd. (quar.)__---........ r40c |Oct. 1\Sept.15 Pacific Lighting Cor $6 pref. - (QUAP.) .cccccce $1% |Oct. 15/Sept. 29 

Preferred (quarterly) -........-.-....- -2.e dr44c |Oct. 1)\Sept.15 Pacific Mutual Life Ins. alif.— 
National Candy Co., i A a ee 25c |Oct. 1\Sept. 12 Comins’ stock (qu Cth tccdanenaednbens 40c |Oct. 1/Sept. 20 
1st and 2d preferred (quar.)-._.__-_-____._. $1% |Oct. 1!Sept. 12 Pacific southern ayers. OO MO sk. onm nonce h75c |Oct. 1/Sept. 15 
National Car on, a. preferred (quar.)_....__. $2 Nov. 1/Oct. 19 Pacific Telep. & Co., common (quar.)--| $1 Sept. 29|Sept. 
National Cash Register Co., new common __-- 12%ec |Oct. 15|Sept. 29 Preferred Rguneeuriy) ith bab SnencKichadoonns $144 |Oct. 15)Sept. 29 
National Casket Co., common (s.-a.)_..___.._. $14 Nov. 15/Oct. I ih Ae nod Kcuvcnenensacened 25c |Oct. 1)\Sept. 21 
— Container Gorp., preferred (quar.).._- Dec. 1/Nov. 15 P Hersey Tubes, ya com, (quar.).....--- r75c |Oct. 1)/Sept. 20 
She, go Pia sega aaee: h50c |Dec. 1|\Nov. 15 erred (quarter ly) cidibienaeaaeinnh ee $1 Oct. 1/Sept. 20 
National Dairy Products common (quar.)_..._- 30c |Oct. 1|/Sept. 4 Panama Power & Lig t, 7% pref. (quar.).-.--- $1% |Oct. 1/Sept.14 
(Sh .¢ 2 | Sees $1% |Oct. i Sept. 4 Parke. 1 Seis & CO. (GUEP.) . occ ccccenccens 25c t. 29|Sept. 19 
National Distillers pe A | WERE Saiaebee, 45c |Oct. 2/______- REE th, ih Sa ae ae 10c |Sept. 29/Sept. 19 
National Enameling & Stamping Co_________- 50c |Sept. 29 Sept. 17 Paul enitting Mills, pref. (quar.)...-.-.------ $134 |Oct. 1/Sept. 20 
National Finance Conp._ a. ), cl. A & B (qu.)_ 20c |Oct. 1)\Sept. 22 Penn Central Light & Power Co., $5 pref. (qu.)-| $1 % Oct. 1)Sept. 10 
8% preferred (quar a ieee aentisaepet ax thincene aie 20c |Oct. 1 Sept. 22 $2.80 preferred yep ee 70c |Oct. 1/Sept. 10 
National Fire Ins. Co. ( oe ce See 50c |Oct. 1)\Sept.18 Penn as my Tank Car Co., 8% pref. (quar.)-_-- $2 |Sept. 30|/Sept. 20 
National Fuel Gas Co. (quar “Sil eas 25e |Oct. 15|Sept. 29 Penney (J. C.) Co., common (quar.)--.------- 30c |Sept. 29/Sept. 18 
National Grocers Co., L To Pe RS. h$1% |Oct. 1/Sept. 20 EN (Eine acc one ncn conenecccaat $1% |Sept. 29|/Sept. 18 
National Gy anew) 7% pref. (quar. “s. nia we aweianteceem $1 Oct. 1/\/Sept. 15 Penna. Co. for Ins. on Lives & Granting Ann... 40c |Oct. 1|Sept. 20 
National In strial Loon Germ, eee Sept.31/Aug. 15 Pennsylvania Gas & Electric Corp.— 
National Lead 4S ee eae $1% |Sept. 29 14 7% vreferred ne he Sebtieeianieemaienad 1% Oct. 1/Sept.20 
Preferred 5 B cau uarterls es $1 |Nov. 19 $7 preferred (qua rterly) Diaciias wig ow oma abn go $1% Oct. 1/Sept.20 
National Licoriee Oo. 6% OS eee $1% |Sept. 29|\Sept. 17 Penna. Warehouse & Safe Deposit Co. (Phila.)— 
National Life Assurance Co. of Canada-_-______- 6234¢ Oct. Sept. 10 CN ok ole w afin hw rte ae akin ae w ham 60c |Oct. 1|Sept. 22 
National Oil Prod sy RE, Ce 3 Oct. 20 Pennsylvania Power Co., $6.60 pref. (mo.)_..-. 55c |Oct. 1)/Sept. 

preferred ( (quer RES ae $1% |Oct. 20 .60 preferred (monthly)....-.--.---.---- 55¢c |Nov. 1)/Oct. 20 
National Power Lig, $6 pref. (quar.)_.__-_- $1% |Nov. 5 .60 preferred (monthly).......---.----- 55¢ |Dec. 1|Nov. 20 
National Refining 8% cum. pref________- h$2 |Oct. 15 $6.60 preferred (q uarterly) - Rao soansacenssese $1% |Dec. 1)/Nov. 20 
National Stand Oo" SS RE A 50c |Sept. 19 Pennsylvania Salt Mfe. See 75¢ |Oct. 15|/Sept. 29 
National Sugar Refining Co. of N. J. (quar.)--_- 50c |Oct. a Pennsylvania Telep. Corp., 6% at nee. ).--| $14 |Oct. 1/Sept. 15 
National Tea Co., com. (quar.)_________.___- 15¢ |Oct. .14 Pennsylvania Water & Power ar: ensue 75c |Oct. 1)Sept. 15 
Deepen Oo. (eer.).............-..-..-.-.- 15¢ |Oct. 15 Cn caesacantacnnwe $136 Oct. 1)/Sept. 15 
Na.ion-Wide Securites (Md. )—Voters shares-_--_ 4c |Oct. -15 Penn Water Power. $7 Fath ( ~ lewesdwunnce $1 Oct. 1/Sept. 20 
Nevada-California Electric Corp., preferred. -- $1 |Nov. . 29 Peoples Drug Stores (quarterly) -_------.----- 25c |Oct. 1/Sept. 8 
Newark & Bloomfield RR. (s.-a.)_._____--.-- $1\% |Oct. . 22 Peoples Natural Gas meta Oar pe. aes 62%c |Oct. 1/Sept. 15 
Newark Telep. Co. (Ohio), 6% pred. (quar.)....}| $1% |Oct. 29 Peoria Water Works, 7% ret. (quar.) ....-.... $1% |Oct. 1/Sept. 20 
Newberry (J. J.) Co., (quar.)_.__..________-_- 25c |Oct. 17 Perfect Circle Co. (quarterly) -..------------- 50c |Oct. 1|/Sept. 19 
Newberry (J. J.) Realty Co.— Perfection Stove Co. povenn OS 30c |Sept. 29|Sept. 20 

$y 2 ) ee CE EE $15 |Nov 16 Peterborough KR. (semi-ann.)......--------- $1% |Oct. 1)Sept. 25 

6% referred series B (quar.)___------------ $144 |Nov. 16 PE PEE NEN Dn nce gennoncescwccccescccce 50c |Oct. 1/Sept. 21 

ngland Equity TE 40c |Oct. . 25 Pet Milk Co., common (quarterly) ..........-- 25c |Oct. 1/Sept.10 

ae 87 preferred (a se $2 |Oct. . 25 Preferred (quarterly)......---------------- $1% |Oct. 1\Sept.1 

ngland Gas & Elec Assoc. $5 pf. o. )-| $1% |Oct. - BL DO Ci, (GINO boa ccc c nn onccces ce ccwcce $1 |Oct. 1/Sept. 20 
New England Power Assoc. $6 pref. (quar.)..--| $144 |Oct. .15 Philedeiphis i MS. vnccenenennsias 20c |Oct. 25)Oct. 1 

I Ce ccakenens 50¢ |Oct. 15 6% cum. preferred (semi-ann.) ---...------- $1% |Nov. 1)Oct. 1 
New ngland Power . 6% pref. (quar.).---- $1% |Oct. 10 ee Co., $5 cum. pref. (quar.)------- 3} % |Oct. 1/Sept. 1 

New England Telep. & Teleg. (quar.)...-_---- $134 |Sept. vee $6 cum. preferred (quar.)-------.--------- 1% |Oct. 1)Sept. 1 
New Hampshire Fire Insurance (quar.)_.------ 40c |Oct. 15 Philadelphia Elec. Power Co. 8% pref. (quar.)- - » 1Oct. 1)Sept. 5 
New Hampshire Power, 8% pref. (quar.) -.-.--- $2 |Oct. 15 Philadelphia & Trenton RR. (quar.) ..--------- $2% |Oct. 10)Oct. 1 
New Jersey Power & Light . $6 pref. (quar.)__..-| $134 |Oct. . 31 Phoenix Finance, pref. (quar. aed fae nine mei aes a 50c |Oct. 10)Oct. 1 

$5 erred Lengeters ¥) eds Seas amen $1% |Oct. . 31 Te Se cn wcecageeccpnenes 50c |Jan. 10\Jan.1°35 
New Jersey Water Co., pref. (quar.)....--- $13 Oct. . 20 Phoenix Ins. Co. (Hartford, Conn.) (quar.)-.--- 50c |Oct. 1/Sept.15 
New London Northern EP. (quar. . aglpiaegigtetas $214 |Oct. -15 Pie Bakeries, 7% pref. (quar.)..-.--.-------- $1% |Oct. 1|Sept. 21 
Newport Electric Corp., 6% pref. (quar.)_.--_- $114 |Oct. 15 $3 preferred (quar.) ---------------------- 75c |Oct. 1/Sept. 21 
New Rochelle Trust (N: Y.) (quar.)_____----_- 50c |Oct. 15 7% preferred (a Diictiives possan<peneeee $1% |Oct. 1/Sept. 21 
Wer York Lackawanna & Western Ry.— Pionger Gold Mines of Brit. Columbia (quar.)-.| 120¢ |Oct. 1|Sept. 1 
ew York Po >) 3) Sra $1 Oct. -15 Pioneer Mill Co., Ltd. (monthly) -....-------- 10c |Oct. 1)Sept. 21 

k Power wer & bt} i ye Pret. 0 pT. 1% |Oct. 15 Pirelli Co. of Italy, Amer. & OS See $8.45 |Oct. 6)Sept. 28 

$6 p referred (quarter Of, 3 ai eae 1% |Oct. ~15 Pittsburgh Bessemer & Lake Erie K.K. (8.-a.)- 75¢ |Oct. 1)/Sept. 15 

New York Savings Bank_..._..__.......-...- ER ars ee 6% preterred 6.-6.) 2. o2-2ce- nc enncnocoese $1% |Dec. 1)|Nov. 
New York Shipbuilding, ae 2 eee $1% |Oct. . 20 Pittaburgh Fort Wayne & Chicago R.R.(quar.)- 1 Oct. 2|Sept.10 

Participating shares (quar.)________...----- 10c |Oct. . 20 Puncrer it 2.22. Ln teossenepedenwenins 1 Jan. Dec. 

Founders shares (quar.)____.__..-__------- 10¢c |Oct. . 20 orefared (quae. INL 2S NEI 1% |Oct. 2/Sept. 10 
New York Steam, 6% preferred (quar.).------- $1 Oct. -15 7 eferred (quar.) . ..... 2 -cnnncncccnce- 1 Jan. Dec. 10 

7%, preferred (quar. ap ER $1% |Oct. 15 Pittsburgh Plate Glass Co------------------- 35¢ j|Oct. 1/Sept. 10 
New York Telephone Co., 6 36 % pref. (quar.)..| $1% |Oct. t. 20 oe Thrift Corp. (quar.).------------- 12 4e Sept. 29/Sept. 10 
New York Transit Co. (s.-a.)_....___.------. 15¢ |Oct. pt. 21 Es id cnenwadnangensoor $134 |Sept.29/Sept. 10 
New York Trust Co. (q -stey eee 5% |\Sept. 29|Sept. 22a tre Youngsiown & Ashtabula R.R.— 

Niagara Alkali, referred SS eae $1% |Oct. 1/Sept.15 Pe preferred (quar. Yn oa oan necrcrnennnes= $1% |Dec. 1)Nov.20 
Niagara Share of Md., cl. A pref. (qu.).--| $1 4 Oct. .14 Plainfield Union Water (quar.).-------------- 31% Oct. 1/Oct. 1 
Niagara Wire Weaving, $3 quar.)....._-- 75¢e |Oct. 15 Planters Nuts & Chocolates aE 1% |Oct. 1)Sept.15 
Nineteen Hund-ed Corp . class A (quar.)_-.--- BNe | Nov. or Plymouth Oil (quar.).....-..---------------- 25¢ |Sept. 2 tt. 
Noblitt-Sparks Industries, com. (quar.)-------- 30c |Oct. . 20 Plymouth Rubber Co. gine. seg’ pret pret. sane )---| $134 |Oct. 15)-------- 
North American Co. common (quar.).--------- 12%e |Oct. oe Pollock Paper & Box Co., pref. (quar.)---.--- $1% |Dec. 15) --.--.- 
COMMON (GUR.).cccsccccccccecccccccccce 31% |\Oct. | Ponce Electric, ao we (quar. iy ares ghal te<-eemiabaniedl 31% Oct. 1|Sept.14 
|. Ret eae ai pet aie 75e \Oct. ee Porto Rico Power Co., » (QURE .) cnwcgcccese 1% |Oct. 1)/Sept. 15 
North Ametene Investors, 6% preferred ---..- h$1_ |Oct. . 29 Powdrell & Alexander, ne. pref. (quar.)..---- 31% Oct. 1)Sept. 20 
woh 4s ih a a De ee ag hQ1 2-3/Oct. . 29 Powell River, 7% vreferred--...-.-----.----- 1 Dec. 1) .. sree 

Oietral Texas Oi Os. erred (quar.)..| $15 |Oct. -10 Power Corp. of C Canada. Ltd., 6% pref. quar .)| 114 Ze Oct. 15/Sept. 29 
oer Big Ontario Power Co., Ltd., com. (quar.). 50c |Oct. - 29 non-cum. part. preferred (quarterly)...-- Oct. 15)Sept. 3 

6% cum. conv. pref. (quar.)_.-°_....---..-- 146% |Oct. ae | pi Peas ten tear yo- cose cneon eee 25c |Oct. 1|Sept. 1 

oxthern RR. of N. 3..4% gtd. (quar.)------ 1 |Dec. 21 Premier Gold Mining Co. (quar.)..----------- 3c |Oct. 15'Sept. 14 
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Sept. 29 1934 








Name of Company. 





Name of Company. |. 





Holders 
Payable.\of Record. 





Premier Gold Mining (quar.)............-..- 
Procter-Gamble Co., 8% pref. (quar.)........- 
Providence Gas Oo. (Quar.) . . « . « wccnnceccoces 
Providence & Worcester RR. (quar.)......---- 
Provincial Paper, 7% pref. (quar.).......--.- 
Prudential Investors, Inc., $6 pref. ae levwes 
Publication 1%. ori pref. (quar.) .....- 
Public National Bank “ Trust Ge S die cnecewn 
Public Service ri of Colorado, 7% pref. (mo.) - 


Bem toy 0.) Ris MEwisiws conswesensene 
fc Service a vot Oklahoma— 

PU prior rm oe, Ore 
6% DER et COE oo o pepesbsnivansanisges 
Punite Service Corp. of N. J. common (quar.)-_- 
> t ,) LO SS er a 
2 a Tn) an0 sss ceachbudwdaddad 
OP Se ES pda ow wanden cécaswoes 
oR Ul Un kee 
aR DGREET OG CREED Deco cccccccsscccvue 

Public Service of Northern Illinois— 
Fe ee Cc hniweenwwrivaresbaad 
6% preferred (quar. EE eee 
Public Service Corp. of Texas, pref.-.--.------ 
Public Service Elec. & Gas Co., Nb po} (quar.)_ 
7% preferred (quarterly) .........-..----.- 
Quaker Oats Co. common (quar.).........---- 





Rath Packing Co., com. (quar.)........-.-----. 
Beading Co.. 2d preferred Ms) dbscchaqnege 
Reece Buttonhole Machine Lf ee 
Reece Folding Machine ( juar.)--.----------.-. 
Reliable Fire Insurance Co. (quar.)_.-...----- 
Reliance Mfg. of Illinois. pref. quar. liddunohans 
Republic [nsurance, Texas (quar.)........-.--. 
ss cn ceabacnuanasacds 
a a” Se 

hx 


Reynolds Neenah Co.,com. & com. B (quar.)__ 
Rice-Stix Dry Goods Co., 1st & 2d pref. (quar.)_ 
Rich's Inc., 64% preferred GE) sscsswccnas 
Richman Bros. 0 Sy 
Richmond Water orks Corp., 6% ho (quar.) 
Rike-Kumler Co., 7% cum. pref. (quar.) 
Riverside Silk Mills, Ltd., series A._____--_.. 
Rochester Telep Corp.. 6% % Ist pref. (quar.)_ 
Rockville-Willimantic Lighting C 0.— 
7% PECTETOA (GUAP.) . . 2c enc ce wee cnccwnne 
6% preferred | Ee ee 
are preferred (quar.).....------.-----.-- 
Ross Bohr & Tool Co., common (quar.)-...---~- 
Rossia Insurance Co, of America.......------- 
mY. Baking Powder Co. (quar.)_..........-- 
£7o,Pr i il cedrccahteneseenbecoss 
S-M-A Gore. i ia ak cs ok he ts ex ee 
Sabin Robbins Paper, pref. (quar.)...-..---.-- 
Safeway Stores, Inc., common (quar.)-__- - 

7% preferred Pt ccibedawdecdn dems 

6% preferred (quarterly).......--........- 
St. [ Bae Ry., Light, Heat & Power— 

5% preferred .. ) Sea 
8t uis National Stockyards (quar.)_...-..._ 
a Antonio Public Servive 7% pref. (quar.)...- 

> Bo on OO ee eee 
my > i 6S 
i... ,.1 . «See eae 
ao Electric & Power, eg pref. A (quar.) 
% preferred B (quarter! y) 





ay Baeerren © (GURPOSNts) .. . ccccncccccucus 
64% preferred 0 eens 
6% or SUN Casts sad cuir db tc Mah ts ae dc bh ch ex en.erée exteanes 


Scott Paper Co., common (quar.).......-..--- 
Scoville Mfg. Co. Patchy cited eadwade 
Scranton Electric Co., $6 pref. (quar.)_......_- 
Second International Securities, Go lst pref 
Security Investment Trust, Inc. (Colo.)— 
O% 166 preterren (8-6.).. .. 22 - ecw ce cenne 
Segrave Corp., $7 . (quar. Sibeonweuscemmen 
Selected Industries. In 
$5\% dividend prior mock a eS. 
Full paid allotment certificates (quar.)_...._- 
Selfridge Provincial Stores, Ltd., ordinary 
American son receipts for ord. eee 
Shaffer Stores Co., 7% pref. (quar.)....----_-- 
BMAWINUSG ASSOCIRGION. .. < .. 2 <-en cme ccnwcce 
Shattuck (F. G.) Co. (quar.)._._-.----...--_. 
Shenango Valley Water. 6% pref. (quar.)..__- 
Silver Kin ‘Coalition Ra Ee 
Silverw ’s Dairies 7% preferred 
Simon (Wm.) Brewing__________- 
- ; Masutaaturing Go. (quar.)..... 







siour ous a Stockyards Co., pref (quar.)__ 
d Mines, Ltd. (quar.) 

Slates T.) Co., pref. (quar.) ___. 
Smith a Moren) Go. NE o0 a xe as crise ai thane aaow 
South Carolina Power Co. $6 pref. (quar.)_____. 
Southern Acid & gulps ur, 7% pref. (quar.) .._- 
Southern & Atlantic elegraph ol OMe Sawocas 
Southern Calif. Edison Co., Ltd.— 

Ce SE EI oc cc ccccceocoece 

5 % preferred series OC (quar.)_.____________ 
Southern Calif. Gas, pref. & pref. A (quar.) 
Southern Canada Power Co., Ltd.— 

6% cumulative petsneting pret aes (qu.).- 
South ern Indiana 


eo eee Ae See 
Southen. go , Mobile & Ohio stk. tr. ctfs. (s-a)- 
Southland Royalties (quar.)........--.-.._.- 
South Penn Oil Co. (quar.) ...........----_-._ 
— Pittsburgh Water Co., 7% pref. (quar.)_. 
ee Scab 
south cee | Rico meas Co., com. (quar.)...-.. 
Southerners bar Ta. Co., os” eet. (quar.)... 
Southwestern Gas & Elec. % pref. (quar.) 
8% preferred phen Th SEER GS ARIE 
Southwestern Light & Power Co.— 
$6 cumulative preferred (quar.)........___- 
South West Penna. Pi ase Co. (quar.) — 
Sparta 5 et CeO... os oc ccn nonce 
Spencer Kell & Sons, com._..... 
Spencer-Trask Fund, Inc. (quar.)_..----- 
Sulegel May Stern, $644 preferred 
Springfield Fire & Marine ip. Oh See 
opringfield Gas & El. Co. (Mo.), os ser. A (qu.) 
Square D Co.. class A eeaared (GUREs) 0 wescann 
Standard Brands, Inc., common (quar.).....-- 
referred series A ( quer} SIPS EAE 











$7 cum a 
Standard Cap & Seal Corp., com. (quar.)____- 








When | Holders 
Payable \of Record. 
Oct. 15\Sept. 14 
Oct. 15|Sept. 25 
Oct. 1/Sept.15 
Oct. 1/Sept.12 
Oct. 1)Sept.15 
Oct. 15|Sept. 29 
Oct. 1\Sept. 20 
Oct. 1)Sept.30 

4\Sept. 15 
- ljSept.15 
. 1)Sept.15 
Oct. 1/Sept. 20 
Oct. 1/|Sept. 20 
Sept. 29|\Sept. 1 
Sept. 29/Sept. 1 
Sept. 29/Sept. 1 
Sept. 29|\Sept. 1 
Sept. 29|Sept. 1 
Oct. 31)Oct. 1 
Nov. 1/Oct. 15 
Nov. 1/Oct. 15 
Obs  Biscussoce 
Sept. 29/Sept. 1 
Sept. 29\Sept. 1 
Oct. 15|)Oct. 1 
- 16j/Oct. 1 
Nov. 30|Nov. 1 
Oct. 1/Sept.15 
Dec. 1\Nov. 10 
Mar. 1/Feb. 10 
June 1|May 10 
Oct. 1/Sept. 20 
Oct. 11/Sept. 20 
Oct. 1/Sept.15 
Oct. 1)Sept.15 
Oct. 1/Sept. 16 
Oct. 1\|Sept. 21 
Nov. 10/Oct. 31 
Oct. 1/Sept.20 
Oct. §6|Oct. 2 
Oct. §/Oct. 2 
Oct. 1/Sept. 20 
Oct. 1/Sept. 18 
Oct. 1/Sept. 15 
Sept. 29)Sept. 15 
Oct. 1'Sept. 22 
Oct. 1)Sept. 20 
Oct. 1)\Sept. 22 
Oct. 1/Sept. 29 
Oct. 1/Sept. 20 
Oct. 1/Sept.15 
Oct. 1/Sept.15 
Oct. 1\Sept.15 
Oct. 1\Sept. 20 
Oct. 1\Sept. 17 
Oct. 1\Sept. 4 
Oct. 1 t. 4 
Oct. 1/\Sept. 22 
Oct 1\|Sept. 25 
\~ s t.19 
Oct. 1/Sept.19 
- 1)|Sept.19 
Oct. 1)Sept.15 
Oct. 1)Sept. 15 
Oct. 1|Sept. 20 
Oct. 1\Sept. 20 
Oct. 1/Sept. 2 
Oct. 1/%ept. 20 
Oct. 1/Sept. 10 
Oct. 1\)Sept.10 
Oct. 1/Sept.10 
Oct. 1/\Sept.10 
Oct. 1/\Sept.10 
Sept. 30|Sept. 15 

ct. 1/Sept. 15 
Oct. l1/Sept. 4 
Oct. 1\Sept. 25 
Oct 1/Sept. 20 
Oct. 1/Sept. 20 
Oct. 1/Sept. 15 
Oct. 1)Sept.15 
Nov. 30|/Nov. 14 
Dec. 7|/Nov. 14 
Oct. 1)/Sept.30 
Oct. 1)Sept.14 
Oct. 10\Sept. 20 
Dec. 1|Nov. 20 
Oct. 1)/Sept.20 
Oct. 1/Sept. 20 
Oct. 15/Oct. 5 
Sept. 29/Sept. 10 
Sept. 29|Sept. 10 
Nov. 15|Nov. 14 
Sept. 30)-....... 
., {. =e 
Oct. 1/Sept. 22 
ag RAS 
Oct. 1/Sept. 15 
Oct. 1/Sept.10 
Oct. 1/Sept.15 
Oct. 15)Sept. 20 
Oct. 15|Sept. 20 
Oct. 15|Sept. 29 
Oct. 15/Sept. 20 
Oct. 1/Sept. 20 
Oct. 1/Sept. 20 
Cet. 1/Sept. 20 
Oct. 1/Sept. 15 

pt. 2 pt.15 
Oct. 15)Oct. 1 
Oct. 15)Oct. 1 
Oct. 1/Sept. 12 
Oct. 1/Sept. 12 
Oct. 1/Sept. 20 
Oct. 1)Sept. 15 
Oct. 1/Sept.15 
Oct. 1/Sept.15 
Oct. 1/Sept. 15 
Oct. 1/Sept. 15 
Oct. 1/Sept.15 
Sept. 29/Sept. 15 
Oct. 1/Sept.14 
Oct. 5)Sept. 20 
Oct. 1/Sept. 17 
Oct. 1/Sept. 15 
Oc... 1/Sept. 20 
Oct. 1 Gent. ‘ 
Oct. ep 
Nov. 1'Oct. 4 








Standard Coosa oe GE etunaawescos! 12 4c 


7% preferred ( 


Standard Gas & Electric 
$6 cumulative prior arenes 5 a 
$7 cumulative prior pref (quar uar.)_.__-- 
Standard National Corp. (N.Y Y) 7% pref. (qu.) 
Standard Of] Co. of Kansas (Delaware) (quar.)_!| 


Standard Oil Co. (Ohio). 5% cum. pref. (quar.) _| ss 


Standard Power & Light, UE ee eae 
Standard Screw Co., com. (quar.)........__ - 
Stanley Works (quar. ) 
ee ae ok eee eee 
Starrett (L. 8.) °e oe preferred 7 =o 
Scate & City Building Corp. 6% pref. (qu.)__-- 
State Theatre Co., og pte (quar.) 
Stein (A.) & Co., pref. LEE Seedubesncesscess 
Stix, Baer & Fuller, pref. (quar.) 5 SR ae 
Sunshine Mining Co. (quar ) 
Superheater Co, (quarterly) ................- 
a t Petroleum Corp., Ltd. (quar.)_.....- 
7 Se 6 El cskschibiibeocdaeoboonce 
$14 preferred , $25 par, B (quar.)_...__.__.-. 
ov dldgtC( eee eee 
to me Pe eee 
Ordinary bearer (quar.)......-.- 
Suter F GE de cwnwectasan dni 
OORe © OG, (GE occwnseccdapen 
Sylvanite Gold Mines, com. « uar.) _ 
Pocour Palmyra Bridge (QURF Jocéaan 
Oe I AG he camaasdsckamyaned 
7k Fe PENG OE PRUE ide dnscctcccneccoee 
Tamblyn (G.), fgets aD swith ein oooan 
Taunton Gas Light (quar. Y eres i ee 
Taylor Milling rss oO. sguer.) eT Te eee 
Teck-Hughes Gold Mines (quar.)...__.______-. 
Teiephone Investment Core. (monthly)--—..-—_-- 
Tennessee Elect. Pow. Co., 5% pref. (quar.)___- 
(>, bo . fl UY RE ee ee 
RO 0 8 Sk SSeS a eee 
7.3% ll Sa ae 
ie preferred pence Ht iNe an beshthocus. onan 
7.29, % preferred (monthly) 
Tex cs Ti lccckcadennebbesacccee 
Tex-O-Kan Flour Mills, Co AE 2 ee eee 
Preferred (quarterly) 
Preferred (quarterly) 
Texon Oil & 
Extra 





nd Co., common 


gf SP) ae 
Textile Corp. ( aarti | eee ey ae 
Thatcher anufacturing A 2 re 
The New York Sun, Inc., 8% 1st pref. (S.-an.)_- 
Thrift Stores, Ltd., com. ‘(quar.) 
a¢e 2nd preferred 4 eS eae 
6%, lst preferred (quar.) 

Tide Wa 


TE Se: CE Jecibwindékbacdbadadbacccee 
song 


TiC 3 Renee Mining + i 3 aaa 
Tip-Top Tailors, 7% preferred 
Title Ins. & Trust (Los a | = 
Toledo Edison Co., 7% ref. (mo.)____- 
6% preferred (month y) 
5% preferred ( monthly) ve caonnne 
Toledo Light & Power Co., pref. (quar.) 
Toronto Elevators, conv. ‘pref. + ae 
Toronto Mortgage Co. (Ont.) twumr. Se atberawe ow 
Po RRR re cae aaa 
Travelers Insurance Co. so 
Tri-Continental Corp.. $ pref. rhage es 
Trico Products Corp. (quar.) hl aie 
——— Safety Glass Co., LX. — 

Amer. “-. rec. for ord. og 
Trumbull Cliffs Furnace Co., pref. (quarterly) _ _ 
Tuckett Tobacco, pref. (q Ss apanaepllglga 
Twin Bell Oil Syndicate lenoaaays SS gl 
Twin State Gas & Electric 7% prior lien 
Underwood-Elliott-Fisher, com. (quar.) 

ee Me a cwnebencucceanssue 
Union Carbide & Corbon Corp. ......-..__--- 
Union Electric Light & Pow di.) .— 

a en  eneoncece 
Union Electric Light & Power Co. (Mo.)— 

7% ary ag HE ESS. a a 
Union Pacific R OE GE Ea re 

Preferred A OF 1 eee 
Union Twist Drill Co., com. (quar.)......-_-- 

CE Oe ee eee 
United Biscuit C o. of Amer., pref. (quar.)__---- 
United Carbon Co., com. (q juar.) cc Sea 
United Corp.. $3 preference CNS oe Scar ives ow 
United Dyewood, pref. (quar. 
United Fruit Co., com. (quar.)........----.- 
United Gas & Electric Corp. ‘preferred (quar.)... 
United Gas Improvement (quar.)_....-------- 

Sv preceer CO ee ee 
United Gold Equities of Can., standard shs_--_-__ 





eee 


United Licht & Rys.,7% prior prf. (monthly) ---_|: 


6.36% prior preferred ee ames 
6% prior preferred (monthly) --._..----- 
United Loan Industrial Bank (quar. )- ean 
United Milk Products, $3 pref. (quar.)-.------ 
United N. J. RR. & Canal NE i aisieenwo wince 
Sei aay SS 2, cela SS Coie Sn 
United Profit Sharing, pref. A a ae 
United Public Service (Minn.)— 
7% preferred A and B (quar.)--.----------- 
$6 preferred C & D (quar.).......---.....-.- 
United Securities (quar.).........-.........- 
United Shirt Distributors oe SE SI he 
oe ee gO 2 eee nn 
United Shoe Machinery Co. (quar.).---------- 
og Oe > eee 
United States Banking Corp. oy em dh EGOS 
United States Bobbin & Shuttle Co., 7% pref-_- 


United States Elec. Lt. & Pow. Shares (Md.)— 


i oe oe 2 amano née 
United States Foil, A & B (quar.).------------ 
Preferred (quarterly) Bat. a aa 
United States Guarantee (quar.)------------- 
United States Gypsum Co. common (quar.)---- 
oe 0 SO i OSE a ft 
a ee ee eesonoasce 
u 8. Pipe & Foundry Co., com. (quar.)..--... 
Ce Cee. Soo eemapocee 
PE CN aomingerae dees 
Sy TR RRR SIRS ial Ei ale 1 GREY 
Uniees | States Playing Card (quar.).---------- 
United States Sugar Corp., pref. (quar.)-.----- 
Peeterred (quarteriy).<....--c.ccenccce face 
Preferred (quarterly) 
Preferred 






United States ceaneee Co., common (quar. SR 
RE SG SR I Se 
United States rs CO ee oni eninw ww rls 
Universal Leaf Tobacco -. — com. (quar.)- 
I CN ee on oman 
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Per When | Holders When | Holder. 
Name of Company Share |Payable \of Record Name of Company Share Payable | of Record 
Universal Products O00. . 226<52-ccccccsncce 40c |Sept. 29/Sept. 24 
Up Michigan Pow. & Lt.,6% pref. (quar.) _- 144 |Nov. 16]........ Whittall Can Co., Ltd., 6 referred. h$1% |Oct. 1/Sept. 15 
6%, DONTGS (GUO) ocd nibs deneonscncuenie 14 * Se | area 64% eeeeres (quar. béchgcbes sditiuatiddaatae 31 Oct. 1)/Sept. 15 
Upressit Metal, preferred (quar.)_..._..______ $2 |Oct. 1/Sept.15 Wichita Water O0.. 4% AO Cr eae $1 Oct. 15)Oct. 1 
Utica Chenango & Susq. Val. guar. (semi-ann.) - $3 |Nov. 1/Oct. Will & Baumer Candle Co., Inc., pref. (quar.) -- Oct. 1/Sept. 20 
Utica Clintop & Binghamton, debenture (s.-a.)_| $24 |Dec. 26) Dec. 26 Wilcox Rich Co. class A (quar.) 62%c |Sept.30/Sept. 20 
Valve Bag, 6% SONNTOE cb bbscbaselicudicsce h$1% |Oct. 1/Sept. 15 Wilson & Co., 7% preferred___..______ Oct 1\Sept. 15 
Van de Kamp’s Holland Dutch Bakers, Inc.— Wilton RR. (semi-ann tli ahen dabbles unk a 1|Sept. 22 
$6% preferred ( uarterly) es Sapa nab ash de ts eean-an on $154 |Oct. 1/Sept.10 inn & Lovett G Co.,cl. A (quar.)..._.- 1\Sept. 20 
Vermont Lighting Corp., pref. (quar.)_.._____. 313 Oct. 1/Sept. Pref (quarterly) ......... __- = 1|Sept. 20 
Vermont & Massachusetts RR. (s-a)_._._______ Oct. 8/Sept.11 Winstead Hosiery | EN 1;Oct. 15 
Vicksburg, Shreveport & Pacific Ry. Co.— Wiser Oil Co. (quarterly)... ...__- ct. 1/Sept.11 
Common (semi-annual) -....-..---.......- 2% Oct. 1/Sept. 7 Woodley Petroleum Co___.. 22 Sept. 30/Sept. 15 
Preferred (semi-annual) -.------....... 2 - 234 Oct. 1/Sept. 7 Woodward & Lathrop (quar.) Reeth 
Virginia Public Service, 7% pref. (quar.)_.____ $ Oct. 1/Sept. 15 7% preferred (quar.)_............________- \ , ere 
6% preferred (quarterly) -..--.-........... $1 Oct. 1)Sept.15 orcester Salt, pref. (quar.)_.........__.___ 5|Nov. 5 
Vossen Cup Co., common (quar.)_....... 2... 37 Ke Ned : Bobs: 15 Wright Hargreaves Mines (quar.)_........... 1/Sept. 10 
te la acl dea end ow udice.s wamuteeds i ‘ II es ei Rn at thts en nce ey tb eto vb ian bsty en-on tv ak bo en cnventrecsdntin 1\Sept. 10 
Class A stock (quarterly)-...-.-...-.. 2... 62K%e |Oct. 1/Sept.15 Wrigley (Wm.) Jr. Co. 
ae iottasing Oo., ~~ Sonat Fae Ae 13 2 Oct. ss Oct. i Monthly sos Datel grsein ap er ee i Oct. 30 
agner c py ee WEE 4) wecccuncced Oct. Sept. DIME? hctkgebhvacwnoconwaseucesecanenneos Dec. Ov. 
Walgreen Co., pref. (quar sh ci eater nih se ndesis $1% |Oct. 1)/Sept. 20 Yale & Towne Mfg. Co. (quar.)_._._.._..___- tt Oct. i Bevt. 24 
Ward Baking Corp., 7% cumul. pref__________ 50c |Oct. 1)Sept. 15 Ee a es Shc naw censdnentdeneee $1 Oct. 1)/Sept. 21 
Po a 8 ee ee eT $1% |Oct. 15 ‘ 7% preferred (quarterly)... ............... $1 Oct. 1/Sept.21 
Waukesha Motor Co., com. (quar.)__._______ 30c |Oct. 1/Sept. 15 Young (L. A.) Spring & Wire ft a 25¢ j|Oct. 1/Sept. 17 
ee ae O COUE 1 so on cautisennesccsccacé 50c |Sept. 29|Sept. 20 a aie eine Rito oA td Sines eet dh penta tnd cc ents 25¢e |Oct. 1/Sept. 17 
Wesson Oil & Snowdrift Co., com. (quar.)______ 12%e |Oct. i | a 18 Ziegler-Hutter Breweries, Inc. (quar.) ........- 2%ec Oct. 1 Sept. 15 
West Coast Oil, preferred_----22222222I222227 $1 |Oct. 5/Sept. 15 t The New York Stock Excha will 
. erred -..--.~.---------.-. . . nge has rul hat stoc 
btn ea erg | Lovet ox aielateteietetaetetetete 14% re 12 —. ex-dividend on this date and not until oe ——— _——o 
Western Maryland Corp., pref. (quar.)...._._. $114 |Oct. 1/Sept. 20 + The New York Curb Exchange Association has ruled that stock will 
Westerm Massachusetts Cos. (quar.)- Gans -- ‘ 50¢ Sept. 29 Sept. 18 not be quoted ex-dividend on this date and not until further notice. 
tern New Yor ater Co., pref. (qu.)__- t. t.21 Tra 
Western Tablet & Stationery Corp.— -? 4 aed a nsfer books not closed for this dividend. 
7% Sr Sel.) sot dbadeapesdcasabeon $1%% |Oct. 1/Sept. d Correction. ¢ Payable in stock. 
Westinghouse Air Brake Co. (quar.)._________ 12%c |Oct. 31\Sept. 29 J Payavle in common stock. g Payable in scrip. h On account of accu- 
West Jersey & Seashore RR. 6% spec. gtd.(s.-a.)| $1 3 Dec. 1|Nov. 15 mulated dividends. j Payable in preferred stock. 
West Kootenay Power & Light pref. (quar.)...-| $1%4 |Oct. 1)|Sept. 25 m A quar. div. on the conv. pref. stock, opt. ser. of 1929, of Commercial 
yy eemeoreiand. Inc. i=, Se 30c |Oct. 1/Sept.15 Investment Trust Corp., has n declared in com. stock of the corp. at 
wy ncemend Water Co., $6 pref. (quar.)_..___- $1% |Oct. 1/Sept.20 the rate of 5-203 of 1 share of com. stock per share of conv. pref. stock. 
be Electrical Instruments, A (quar.)_.___- 50c |Oct. 1/Sept.24 vt ser. of 1929, so held, or at the opt. of the holders in cash at the rate 
won ae A.) we A cauar) Sepmund Leute 25c |Oct. 1)/Sept.20 of $1.50 for each share of conv. pref. stock, opt. ser. of 1929, so held. 
gat ean Power. 6%. p of. 2 RTI 31 a i — § n Goldblatt Bros., Inc., declared a reg. quar. div. of 25c. in cash or, a 
West Penn El c, aqusk RE os enieleca a $1 Oct.” 1\Sept. 17 opt. of holder, 0.025 of a share of com. stock on each sh. of com. stk. held, 
West Texas Utility. $6 cum. pref (quar.)....._. 75e |Oct. 1\Sept. 15 p White Rock Mineral Springs Co. declared $2.50 per share on 830 shares 
Westvaco Chlorine Products, . (quar.)_.... $1% |Oct. 1\Sept. 15 —equivalent to $.50 per share on 4,150 shares of com. stock for which the 
West Virginia Pulp & Paper ea 1 Oct. 1/Sept. 18 2d preferred may be exchanged, and payable on the equivalent number of 
Weyenberg Shoe Mfg., preferred (quar.)__.___- $1% |Dec. 15|Dec. common if so exchanged before the record date. 
Whitaker Paper. 7% ore. See a $1% |Oct. 1\Sept. 20 r Payable in Canadian funds, and in the case of non-residents of Canada 
wa — } at. prings Co.— s0c lOct. 1\Sept. 21 a deduction of a tax of 5% of the amount of such dividend will be made. 
+) 2 2 wo on on enn en oo eee ct. . u Payable in U. 8S. funds. 9» Aunit. w Less depositary expenses 
a er Eee 1 Oct. t. : 
oa pooberred pk Eee nl 1G CRE TARE P= be) Oct. t Bent, at z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, SEPT. 22 1934 


Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 26 1934, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits, Depostts, 
Members Profits Average Average 
$ 3 $ 8 

Bank of N Y & Trust Co 6,000,000 9,928,100 98,486,000 12,204,000 
Bank of Manhattan Co- 20,000,000 31,931,700 290,725,000 31,712,000 
National City Bank.-_-.-| 127,500,000 38,018,700) a936,339,000| 172,948,000 
Chem Bank & Trust Co- 29.000 000 48,945,300 322,736,000 27,027,000 
Guaranty Trust Co-__--- 90,000,000} 177,466,200} b998,687,000 55,371,000 
Manufacturers Trust Co 32,935,000 10,297,500 252,281,000} 100,846,000 
Cent Hanover Bk & Tr Co 21,000,000} 61,312,500 566,467,000 27,957,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 181,299,000 21,499,000 
First Nationa! Bank... 10,000,000 88,495,500 389,050,000 11,759,000 
Irving Trust Co_._...-_- 50,000,000 57,693,500 369,651,000 8,850,000 
Continental Bk & Tr Co 4,000,000 3,507,900 27,775,000 3,292,000 
Chase National Bank...| 150,270,000 66 ,520,800)c1,250,229,000 73,258,000 
Fifth Avenue Bank_.__- 500, 3,251,600 40,651,000 102,000 
Bankers Trust Co... __. 25,000,000 60,009,000} d602,556,000 23,358,000 
Title Guar & Trust Co_- 10,000,000 8,206,000 16,781,000 72, 
Marine Midland Tr Co. 5,000,000 7,346,200 49,052,000 4,028,000 
New York Trust Co.___ 12,500,000 21,714,560 207,714,000 19,255,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 51,370,000 1,399,000 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 46 630,000 34,666,000 

| See 614,955,000! 723,312,200! 6,698,479,000! 629,803,000 





* As per official reports: National, June 30 1934; State, June 30 1934; trust com- 


panies, June 30 1934. 


Includes deposits in foreign branches: (a) $202,726,000; (b) $57,366,000; (c) $68,- 


902,000; (d) $21,927,000. 


The New York ‘‘Times”’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Sept. 21: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 21 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan $ $ $ $s s 
Grace National_---_-. 22,941,000 98,200} 1,977,400) 1,742,200) 22,015,200 
Trade Bank of N. Y.| 3,420,878 116,845 864,533 72,114| 3,405,942 

Brooklyn— 
People’s National__._! 4,900,000 90 ,000 316,000 394,000' 5,095,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhatian— $ $ $ $ $ 
, SS 53,413,700| *3,147,100| 9,111,500) 2,077,600) 55,469,400 
Federation --......-.. 6,557 ,682 95,435 536,585 781,064, 6,345,165 
PRED 6 eecncceee 8,624,759 *513.858 730,875 62,385| 7,874,612 
pO 16,871,700) *2,56%,000} 1,001,600) 1,057,400! 16,680,000 
Lawyers County_.-_.| 29,526,800) *4,543,900 06300 °° “tecese 32,379,200 
United States....-. 64,548,441] 13,505,386) 14,659,551; ------ 64,252,443 

Brooklyn— 
REED catncnadce 85,371,000] 2,429,000] 22,261,000 370,000; 96,258,000 
Kings County-.-..-- 27,146,923| 2,007,201' 6,141,136' —-..--. 28,651,890 











* Includes amount with Federal Reserve as follows: Empire, $2,164,700; Fidu- 


clary, $289,929; Fulton, $2,405,800; Lawyers Couaty, $3,833,699. 















































Sept. 26 1934| Sept. 19 1934/Sept. 27 1933 
Assels— 
Gold certificates on hand and due from $ $ $ 
UO. 8. Treasury .S..-cccnscccacecces 1,791,976,000)1,719,469,000| 261,589,000 
Gold. -....-- ~=---- «wenn een nnnnee-e-- Sewansapen| seeeheeees 726,705,000 
Redemption fund—F. R. notes..------ 1,504,000 1,833,000 6,035,000 
Other cash... ....--<--cccoccncncccone 58,411,000 56,527,000 60,390,000 
Tota: TOSCP VES... ..-- 2 oo ee noone 1,851,891,000|1,777,829,000/1,054,719,000 
Redemption fund—F. R. bank notes--.-- 1,579,000 1,745,000 3,169,000 
Bills discounted: 
Secured by U. 8. Govt. obligations... 2,102,000 2,623,000 14,584,000 
Other bills discounted.-...-...--.--- 9,754,000 11,009,000 27,351,000 
Total bills discounted. -....-..------ 11,856,000 13,632,000 41,935,000 
Bills bought in open market.-.-..---..- 2,172,000 1,934,000 2,033,000 
Industrial Advances........---.-.----- 138,000 TE kh wvitedewnn 
U. 8S. Government securities: 
BOMGS. 2. ocenncecccacceessocccecece 140,957,000} 140,958,000} 171,705,000 
Treasury notes.-...---------------- 451,030,000} 451,177,000] 327,773,000 
Certificates and bilis..------------- 185,768,000} 185,620,000] 292,465,000 
Total U. 8. Government securities--| 777,755,000] 777,755,000} 791,943,000 
Other securities......-.--------------| ----------] ---------- 1,177,000 
Total bills and securities........---- 791,921,000} 793,446,000] 837,088,000 
Gale BARA GREENE. .ccccecccescccsesse| 8 movecsescn] cccesensce] conenersce 
Due from foreign banks. ---.-.--------- 687 ,000 922,000 1,429,000 
F. R. ootes of other banks--..-.-.------ 6,692,000 7,714,000 4,846,000 
Uncollected items....-.-.-------------- 106,371,000} 119,524,000 99,080,000 
Bank premises.-...------------------ 11,468,000 11,468,000 12,818,000 
All other assets..-..------------------ 38,478,000} 37,646,000 31,297,000 
Total G60008.. < cccccccccceccccecece 2,809,087 ,000|2,750,294,000|2,044,446,000 
TAabtitétes ~ 
F. R. notes in actual circulation - - .---- 647,673,000} 651,318,000} 632,963,000 
F. R. bank notes in actual circulation net 29,463,000 29,751,000 52,924,000 
Deposite—Member bank reserve acc’t--|1,672,236,000)1,581,110,000)1,049,401,000 
U. 8. Treasurer—General account.-.-| 111,529,000) 121,817,0C0 25,382,000 
Foreign bank. . ...--cccccce cee eee 2,150,000 2,989,000 4,824,000 
Other Gepesits....-<cccccccccccnces- 115,627,000} 120,458,000 28,415,000 
Total deposits... -..c.cccce-ccene 1,901,542,000]1,826,374,000|1,108,022,000 
Deferred availability items......----.- 101,354,000} 113,901,000 94,944,000 
Capital paid in..-..-.--------.------- 59,603,000 59,576,000 58,497,000 
Surplus. ..-------w00-- ene cecee----- 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. -.-.-.-----.. 4,737,000 4,737,000 1,667,000 
All other liabilities...-..-..---.------- 19,498,000 19,420,000 10,371,000 
Total Habilities.....-cscascccces-c-- 2,809,087 ,000|2,750,294,000)2,044,446,000 
Ratio of total reserves to deposit and|————— 
F. R. note liabilities pomeenes er _ 72.6% 71.8% 60.6% 
Contingent liability on purchase 
for toreign correspondents. ..---.----- 406 ,000 251,000 14,170,000 
Commitments to make industrial 
GRGRREE . Lc cncccaccnesngoonntnnce 15,000 SEED - “tardiieidie oi 





* “Other cash" does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 


2006 


of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 27, and showing the condition 


Sept. 


29 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 26 1934 





Sept. 26 1934 


Sept. 19 1934 


Sept 12 1934 


Aug.29 1934 


Aug. 22 1934|Aug. 15 1934 


Aug. 8 1934/Sept. 27 1933 





SSETS. 
Gold ctts. on band & due from U. 8-2... 


Total reserves......--- Sbeneeesauses 


Redemption fund—F. R. bank notes 

Bills discounted: 
Secured by U. 8S. Govt. obligations---- 
Other bills discounted 


Bills bought in open market 
Industrial Ad vances 


U. 8. Government securities—Bonds 
Treasury notes 
Certificates and bills 


Total U. 8. Government securities. - 
Other securities. ......--- Biemets 2 ooeewes 


Total bilis and securities. ......----.- 
Due from foreign banks 
Federal Reserve notes of other banks. --. 
Uncollected items. ..-.-.--- wbneie one 


All other resources. - . .- habscbgusnstsels 


3 
4,958,007 ,000 


236,651,000 


$ 
4,957 ,624,000 


229,733,000 





$ 
4,960,996 ,000 


228,314,000 


235,917,000 


228,660,000 


$ $ $ 
4,979 ,482,000/ 4,963,361 ,000/4,961,374,000 


224456 ,000 


24,357 ,000 
219,961,000 


3 
956,400,000 
2,599 ,676,000 

5,723,000 
231,762,000 





5,216,956 ,000 
1,829,000 


5,137,000 
15,177,000 


5,210,739,000 
1,995,000 


5,357,000 
16,608,000 


5,212,353 ,000 
2,226,000 


5,624,000 
17,716,000 


5,193,080,000 


17,457,000 


5,239,692 ,000/5,216,055,000 
2,112,000 


4,146,000 
16,861,000 


2,336,000 
3,437 ,000 


16,379,000 


5,210,143,000 
2,006 ,000 


3,820,000 
16,387,600 


5,173,866,000|3.823,561,000 
2,347,000 


3,628,000 
16,922,000 


9,497,000 


31,219,000 
102,014,000 








20,314,000 


5,812,000 
1,961,000 


395,541,000 
1,421,720,000 
612,872,000 


21,965,000 


5,202,000 
1,494,060 


396,643,000 
1,421,710,000 
612,369,000 


23 ,340,C600 


5,202,000 
1,281,000 


467 ,343 ,000 
1,324,622,000 
639,341,000 


5,219,000 
922,000 


467 ,848,000 
1,303 ,369,000 
660,592,000 


21,007 ,000 


5,247,000 
10,000 


467 839,000 
1,281,420,000 
682,543,000 


19,816,000 

5,114,000 
298 

467,565,000 


1,271,709,000 
92,250,000 


20 207 ,000 


5,198 ,000 
14,000 


467,499,000 
1,271,707 ,000 
692,251,000 


20,550,000 
5,200,000 
467,799,000 


1,257,759,000 
(06,202,000 


133,233,000 


442,011,000 
937,374,000 
895,010,000 





2,430,133,000 
32 


2,430,722,000 
356,000 


2,431,306 ,000 
000 


2,431,809,000 
356,000 


2,431,802 ,000 
391,000 


2,431,524,000/2,431,457 ,0u0 
428,000 428 


2,431,760,000|2,274,395,000 
440,000 


1,729, 








2,458 ,547,000 
1,819,000 





53,642,000 


2,459,739,000 
2 000 


52,937,000 


2,461,485,000 
3,126,000 
19,700,000 
458 386,000 
52,820,000 
57,121,000 





2,461,943,000 
3 000 





2,459,257 ,000 
3 000 


2,457,180,000|2,457,504,(00 
3,141,000 3,12 
16,727,000 
404,761,000 
52,775,000 


2,457 978,000] 2,416,038,000 
3,124,000 3 


1. "519,000 
377,518,000 
52,753,000 


»775,000 
19,323,000 
389,001,000 
54,554,000 


64,582, ad 56,824,000] 54,759,000| 51.917,000, 50,878,000| 54,681,000 
8,241,545,000|8,290,332,000|8,267 ,217,000|8,233,503,000|8,232,846 ,000/8,207,734,000|8,265,161,000/8,134,983,000|6,770,430,000 





Total assets. .....--.------- édsoseveos 


LIABILITIES. 
F. K. notes in actual circulation 3,134,973,000|3,146,596 ,000|3,148,449,000|3,149,659,000|3,103,289,000/3, 105,028 ,000/3,102,373,000|3,095,333,000|2,972,782,000 
F. R. bank notes in actual circulation. .-- 


30,479,000] 30,633,000) 31,127,000) 31,432,000) 31,933,000) 32,303,000 2,651,000} 33,184,000} 145,627,000 


Deposite—--Member banks’ reserve account) 3 969,517,C00|3,889,365,000|3,948 ,304,000/3,907,169,000}4,126,973,000/ 4,072,321,000|4,064,270,000|4,059,070,000|2,595,634,000 
U. 8. Treasurer—General account-a@---) 154,512,000} 210,462,000) 138,729,000) 162,988,000 000| 43,773,000) 57,894,000 4,595,000} 56,062,000 
Foretgo banks 9,740,000 10,578,000 12,028,000 11,710,000 11,238,000 9,513,000 8,147,000 6,978,000 15,197,000 
Other deposite 175,920,000} 184,524,000) 200,998,000} 191,180,000) 192,686,000) 201,775,000] 203,261,000) 202,280,000] 140,886,000 


4,309,689,C00/4,294,929,000/4,300,059,000/4,273,047 ,000/4,360,833 ,000/4,327,382,000/4,333 ,572,C00|4,292,923,000|2,807,779,000 


430,714,000] 482,972,000) 453,515,000) 434,944,000) 400,800,000 381,093,000} 387,711, 

146,752,000} 146,671,000] 146,663,000} 146,554,000} 146,529,000 145,862,000 

138,383,000] 138,383,000) 138,383,000] 138,383,000 278,599,000 
22,446,600] 22,447,000) 22,447,000) 22,453,000 12,103,000 


28,169,000} 27,701,000) 26,574,000} 37,031,000) 28,534 ;000 27,349,000} 25,170,000 24.914.000| 19,967,000 
8,241,545,000|8,290,332 ,000/8,267,217,000|8,233,503,000}8,232,846 ,000/8,207,734,000/8,265,161,000/8,134,983,000|6,770,430,000 








464,045,000 


Reserve for contingencies 
All other liabilities 








Ratio of total reserves to deposits and 
F. R. note liabilities combined 

Contingent liability on bilis purchased for 
foreign correspondent 

Comm.tments to make industrial advances| 


70.1% 70.0% 


599,000 
686 ,000 


70.0% 


647,000 
681,000 


70.0% 


579,000 
491,000 


70.2% 


573,000 
357,000 


70.2% 


528,000 
345,000 


70.1% 
642,000 


70.0% 66.1% 


753,000 42,407,000 


756,000 

















Maturity Dtstributon of Btls and $ 
Short-term Securtites— 

1-15 days bills discounted.........-.-- 

16-30 days bills discounted. ......--.--- 


61 90 days bilis discounted 
Over 90 days bills discounted 


Total bills discounted..............-- 


1-16 days bilis bought in open market... 
16-30 days bills bought in open market--- 
31-60 days bilis bought in open market_-- 
61-00 days bills bought tn open market _-- 
Over 90 days bills bought in open market 


Total bilis bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 


$ $ $ 
17,401,000} 21,320,000 
646 ,000 7 


99, 

: 9, 

676,000 10, 
864,000 872,000 12, 

52,000 000 000 88,000 927 


23,637 .000 


13,767,000 
0 


13,548,000 000 


600 


$ 
041, 
969, 
979,000 
317,000 
7,000 
133,233,000 


1,110,000 





20,314,000 


149,000 
3,703 ,000 
349 


21,965,000 
222,000 








5,812,000 


18,000 
18,000 
82,000 


46,000 
1,797 ,000 1, 156, 000 


1,281,000 


48,522,000 
51,547,000 
78,468 ,000 
40,875,000 
419,929,000 


639,341,000 





1,961,000 


1-15 days U. 8. certificates and bilis_--- 46,547,000 
16-30 days U. 8. certificates and bilis-_--.- 32,078,000 
31-60 days U. 8. certificates and bills-_ --- 71,115,000 
61-90 days U. 8. certificates and bilis--_-- 187,525,000 
Over 90 days U. 8. certificates and bilis_- 275,607 ,000 


612,872,000 


298,000 


69,347,000 
23,022,000 
110,497 ,000 
120,268 000 
369,116,000 


692,250,000 


48,515,000 
4% ,982,000 
75,568,000 
189,169,000 
255,135,000 


612,369,000 


23,022,000 
64,515,000 
112,310,000 
69,815,000 
390,930,000 


660,592,000 


78,088,000 
38,425,000 
109,867,000 
294,179,000 
374,451,000 


895,010,000 
1,650,000 


104,325,000 
110.815,000 
369,280,000 


682,543,000 


382,866,000 
692,251,000 





Total U. 8. certificates and bills 


1-15 days municipal warrants_....... _- 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipa! warrants 
Over 90 days municipal warrants 


Total municipal warrants 




















Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_... 
Held by Federal! Reserve Bank 








3,427,582 ,000|/3,435,055,000/3 436,603 ,000|3,416,357.000|3,392,499,000/3,393,650,000/3,389.813.000/3,388,544,000/3, 250,979,000 
292,609,000} 288,459,000) 288,154,000} 266,698,000] 289,210,000} 288,622,000) 287,440,000) 293,211,000) 278,197,000 


In actual circulation. -.....-.-.-.-.-- 3,134,973,000 0/3, 146,596,000 3,148,449,000/3, 149,659,000/3,103,289,000]3, 105.028 ,000/3.102.373,000/3,095,333 ,000|2,972,782,000 




















Cotiateral Held by Agent as Security for 
Notes Issued io Bank— 
Gold etfs. on hand & due from U.S. bance | 
By gold and gold certificates. ........ ae 
Gold fund—Federal Reserve Board 
By eligible paper oe 
U. 8. Government securities 








3,175,916 ,000/3,187,416,000/3,189,656,000|3,145,156,000|3,130,656,000/3,131,656 ,000/3, 125,656,000 


10,662,000 11,788,000 12,852,000 12,120,000 
298,800,000} 292,300,000} 278,400,000} 296,000,000 


3,134,156 ,000 


10,685,000 9,623,000} 1C,250,000; 10,263,000) 84,057,000 
296,000,000} 289,500,000} 294,500,000; 281,500,000} 525,200,000 
3,485,378 ,000!3,491,504,000'3 480,908 ,000!3 ,454,276,00013 437,341 ,00013,430,779,000|3,430 406 ,000!3 .425.919,000/3,322,283,000 
*“Other cash” does not rarer ey Federal Reserve notes or a bank’s own Federal Reserve bank notes. 

x These are certificates given by the U. S. Treasury for the goid taken over trom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
” 06 conte, these seruifienses being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


a Caption changed from ““Government” to 
deposits.” b Less than $500,000. 


I, 521091 000 
{1191935000 











ee ORE oad es 


























“U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Othe? 
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Two Ciphers (00) Omitted. ‘ 
Federal Reserve Bank of— Total Boston |New York; Phila. |Cleveland |Richmond| Atlanta Chicago |St. Louts | Minneap.|Kan,. Ctty| Dallas | San Fran, 
RESOURCES S. $ By $ $ $ £ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U.S. Treasury _.-.....-.-. 4,958 ,007,0|338,319,0/ 1,791,976 ,0| 249,768 ,0/367,212,0/191,821,0)100,983,0| 1,052,277 ,0|176,644,0]129,835,0 164,648 ,0/100,822,0/293,702,0 
Redemption tund—F. R. notes..| 22,298,0) 1,638,0 1,504,0| 2,887,0) 2,674,0| 1,717.0] 3,650.0 1,173,0 811,0| 1,007,0 789,0 429,0} 4,019,0 
eash_.._... nccmmanmnneniel 236,651,0} 20,824,0| 58,411,0) 36,472,0) 11,699,0) 9,184,0) 13,241,0] 35,315,0]} 10,119,0} 11,980,0] 9,338,0] 6,616,0] 13,452,0 
Total reserves. _.......-.--.-- 5,216,956,0|360,781,0/1,851,891,0)289,127,0/381,585,0/202,722,0/117,874,0]1,088,765,0|187,574,0)142,822,0]174,775,0|107,867,01311,173,0 
. fund—F. R. bank notes. ,829,0 250,0 MTOR “sacsenh <asecel, -“ercagah, cocnvel ahncagsul | kdicdudl Mintebel” skbedel skkbee | weeded 
Bills discounted: 
Sec. by. U. 8. Govt. obligations 5,137,0} 1,275,0 2,102,0} 1,183,0 116,0 127,0 35,0 150,0 92,0 14,0 10,0 3,0 30,0 
Other bills discounted.._....- 15,177,0 7,0 9,754,0| 4,092,0 277,0 397,0 SRG. .tcateena 48,0 73,0 120,0 87,0 143,0 
Total bills discounted --.-..-_-. 20,314,0} 1,282,0 11,856,0} 5,275,0 393,0 524,0 214,0 150,0 140,0 87,0 130,0 90,0 173,0 
Bills bought in open market----.- 5,812,0 17,0 2,172,0 3,0 546,0 216,0 199,0 730,0 122,0 85,0 159,0 159,0 404,0 
Industrial advances__.....-...- 1,961,0 3,0 138,0 136,0 95,0 405,0 329,0 105,0 196,0 343,0 135,0 ae 
U. 8. Government securities: 
ES eo------| 395,541,0} 23,214,0] 140,957,0) 25,139,0) 30,556,0) 14,855,0) 13,533,0) 62,145,0] 13,796,0] 15,339,0] 13,332,0] 18,818,0] 23,857,0 
Treasury notes_.__-_. chi aeaine 1,421,720,0|} 93,588,0| 451,029,0| 99,347,0)126,999,0) 61,740,0| 56,164,0| 252,010,0] 55,267,0| 35,121,0] 54,645,0] 36,648,0] 99,162,0 
Certificates and pbills........-. 612,872,0| 40,876,0| 185,769,0) 42,634,0) 55,469,0| 26,967,0) 24,528,0) 114,188,0] 24,137,0] 15,116,0| 23,867,0] 16,009,0| 43,312,0 
Total U. 8S. © ovt. securities. uaee 157,678,0| 777,755,0 te 213,024,0)103,562,0| 94,225,0} 428,343,0] 93,200,0] 65,576,0] 91,844,0] 71,475,0]166,331,0 
t -—a—«+ ee eee ee eee ,0 eeeaeeoet s<«eeeeeee —~—lhUcC il OH CCP OELELOUCU PCP CP eeeftlUC PC CCC OFC CCC OC ee eeef 0 0LUtec ec eoeeehtlUlC rw CC OOOHLUC MC Co eUlUlUC MO OOO HUCUC COCO OS 
Total bills and securities_...-.|2,458,547,0|159,380,0| 791,921,0)173,461,0/214,058,0|104,707,0| 94,967,0) 429,328,0] 93,658,0] 66,091,0] 92,268,0] 71,800,0]166,908,0 
Due from foreign banks----...-- 1,819,0 137,0 687,0 198,0 175,0 69,0 64,0 241,0 10,0 7,0 51,0 51,0 129,0 
Fed. Res. notes of other banks... 22,488,.0 354.0 6,692.0 683,0| 1,456.0} 1,698.0 1,080,0 3,617,0 987,0 934,0} 1,977,0 325,0} 2,685,0 
Uncollected items_.._- ponbbebeds 433 ,443,0| 42,209,0} 106,371,0) 34,432,0) 40,221,0) 39,155,0} 12,754,0 57,873,0| 20,636,0] 13,400,0| 26,676,0| 16,725,0] 22,991,0 
Bank premises. ___......-..... 52,821,0} 3,224,0 11,468,0} 4,333,0} 6,788,0) 3,128,0) 2,372,0 7,387,0| 3,126,0] 1,664,0] 3,485.0] 1,757,0] 4,089,0 
All other resources. ...-- beécues 53,642,0 601,0| 38,478,0) 5,004,0} 1,445,0) 1,639,0) 2,037,0 1,291,0 223,0 990,0 425,0 930,0 579,0 
Total resources._.....-....-- 8,241,545,0/566 ,936,0|2,809,087 ,0| 507,238 ,0/645,728 ,0/353,118,0/231,148,0/1,588,502,0)/306,214,01225,908,0)299,657,0)] 199,455,01/508,554,0 
LIABILITIES 
F. R. notes in actual circulation. |3,134,973,0|261,078,0| 647,673,0/241,532,0|/309,232,0)158,903,0/129,482,0| 770,599,0/135,689,0] 105,921,0]}113,986,0| 50,755,0/210,123,0 
ee ee ae eee a... 30,479,0} 1,016,0 29,463,0 esse cose oases when” ~ satinee aaun peat ean sbOu bare 
posits: 
Member bank reserve sccount-|3,969,517,0|233,573,0| 1,672,236 ,0/192,039,0/256,270,0/133,024,0) 69,328,0| 699,293,0|123,727,0| 89,713,0|147,097,0]117,256,0/235,961,0 
U. 8. Treasurer—Gen. acct._.| 154,512,0 ,783,0} 111,529,0} 2,135,0) 5,076,0| 9,287,0} 3,512,0 14,007,0| 1,426,0 1,214,0 983,0) 1,165,0 395, 
Foreign bank _.............. 9,740.0 836,0 2,150,0} 1,207,0 1,114,0 441,0 6,0 1,462,0 383,0 267.0 325,0 325,0 824,0 
Other deposits_........-...-. 175,920,0} 1,532,0} 115,627,0} 5,140,0) 5,063,0| 1,518,0) 3,593,0 3,320,0} 13,281,0] 6,948,0]} 2,924,0] 1,876,0}] 15,098,0 
Total deposits. _..........-. 4,309,689 ,0|/239,724,0/1,901,542,0/200,521,0/267,523,0/144,270,0| 76,839,0} 718,082,0|138,817,0} 98,142,0/151,329,0]120,622,0|252,278,0 
Deferred availability items... 430,714,0| 42,915,0| 101,354,0) 33,126,0| 38,887,0) 38,526,0| 12,412,0 59,462,0| 21,671,0] 13,942,0) 25,864,0] 18,906,0} 23,649,0 
Capital paid in... - sssecee ----| 146,752,0| 10,761,0 59,603,0) 15,248,0} 12,972,0] 4,992,0) 4,370,0 12,723,0| 4,055,0) 3,123,0} 4,131,0} 4,002,0} 10,772,0 
_ Se eee 138,383,0| 9,610,0 45,217,0| 13,352,0| 14,090,0} 5,171,0) 5,145,0 20,681,0} 4,756,0} 3,420,0] 3,613,0| 3,683,0} 9,645.0 
Reserve for contingencies. .....- 22,446,0| 1,053,0 4,737,0| 2,500,0 ,300,0} 1,155.0) 2,485,0 2,969,0 851,00] 1,026,0 619,0} 1,133,0} 1,618,0 
All other liabilities. ....... tated 28,109,0 79,0 19,498,0 959,0 724,0 101,0 415,0 3,986,0 375,0 334,0 115,0 354,0 469,0 
Total liabilities.............. 8,241,545,0]566,936 ,0|2,809,087 ,0| 507,238 ,0/645,728 ,0|353,118,0/231, 148,0)1,588,502,0|306,214,0/225,908,0!299,657,0]199,455,0/508,554,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined _.---.- 70.1 72.0 72.6 65.4 66.2 66.9 57.1 73.1 68.3 70.0 65.9 62.9 67.3 
Contingent liability on bills pur- 
chased for for'n correspondents} 753,0 38,0 406,0 55,0 51,0 20,0 19,0 67,0 17,0 12,0 15,0 15,0 38,0 
Commitments to make industrial \ 
ss [eee 756,0 110,0 15,0 2,0 105,0 37,0 TS rrr OS! — aa Pe, eee es 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York | Phila. |Cleveland |Richmond| Atlanta | Chicago | 8t. Louts |Minneap | Kan. City| Dallas | San Fran. 
Federal Reserve notes: $ 7 3 $ 3 3 $ $ $ $ $ g $ 
Issued to F.R.Bk. by F.R.Agt_\3,427,582,0|288,736,0| 749,574,0)259,637,0/324,045,0) 168,798,0/149,822,0) 803,914,0/141,232,0/109,822,0/119,978,0) 56,566,0/255,458,0 
Held by Fed’! Reserve Bank...| 292,609,0) 27,658,0} 101,901,0) 18,105,0) 14,813,0} 9,895,0) 20,340,0 33,315,0| 5,543,0) 3,901,0) 5,992,0) 5,811,0) 45,335,0 
In actual circulation... ~|3,134,973,0|261,078,0| 647,673,0/241,532,0|/309,232,0)158,903,0)129,482,0| 770,599,0)135,689,0/105,921,0}113,986,0) 50,755,0/210,123,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury... _./3,175,916,0|273,117,0| 763,706,0|210,000,0/277 ,431,0)144,340,0] 81,385,0| 819,513,0/126,936,0/105,000,0/111,550,0) 57,175,0|205,763,0 
Eligible paper...........- .. 10,662,0} 1,282,0 6,493,0| 1,587,0 345,0 211,0 188,0 150,0 135, 17,0 61,0 89,0 104,0 
U. S. Government securities..| 298,800,0} 15,000,0}) -------- 50,000,0] 50,000,0| 25,000,0] 72,000,0}  _.-.-__- 15,000,0} 5,800,0} 12,000,0} -._--- 54,000,0 
Tota) collateral......_..__- 3.485,378.0 289,399,0' 770,199,0 261,587,0 327,776,0' 169,551,0 153,573,0! 819,663,0' 142,071,01110,817,0'123,611,0' 57,264,0 259,867,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ait— Total Boston |New York Phila. |Cleveland |Richmond| Atlanta Chicago (St. Louts |Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve bank notes: $ $ $ $ 3 $ $ 3 g $ & $ 3 
Issued to F. R. Bk. (outstdg.)- 41,842,0} 1,511,0 S09, 350.0 IDS. wcndccl cascada séinenak” satasbes) saccecad “ceenee Uaskru! eisanel gadeun 
Held by Fed’! Reserve Bank_- 11,363,0 495,0 SOONER | waawsde ' Sahece) ‘“cakSebe. Sedenensk anneal geneead, cdcwask Cuaneonh tabwcen 
In actual circulation—net *.| 30,479,0| 1,016,0| 29,463,0]} ----..| -- GS BRS elit Ge RET! BRP BERS GRE. UP 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_.}| --------| -- = aaa es ee ee ee ee ee ee ee ee eee 
U. 8S. Government securities. _ 47,474,0} 5,000,0 20,474,01 I2,000.G ccccccl enone ol. cnascel. coepnensl  gienced- (sedesal. “pueses)) cesgun|  swawee 
Total coliateral_____...___. ere tres Ere een ee ee Ra eee ee 

































































* Does not include $92,061,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful] money with the Treasurer of 


the United States. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 


the latest week ap 
figures of New i 


BUSINESS SEPT. 19 1934 (In Millions of Dollars) 


The comment of the Reserve Board u 
ears in our department of ‘Current Events and Discussions,” immediately preceding whic 
ork and Chicago reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


on 
Ww 


b 









the figures for 
e also give the 

















Federal Reserve Dtstria— Total Boston |New York| Phila. |Cleveiand |Richmond| Atlania | Chicago |St. Louis |Minneap.| Kan. Cily| Dallas |SanFra 

$ $ $ $ $ $ $ $ $ $ $ 
Loans and investmentse—total....... 17,756 1,205 7,970 1,070 1,184 346 331 1,891 508 365 574 423 1,889 
Loans—total_-_.-. sissaniibdinesaiasah ae 7,799 658 3,521 492 403 161 168 710 211 167 214 190 904 
SEEPS EE 3,095 220 1,635 220 186 57 55 289 72 37 58 50 216 
pO os ae pubddeine 4,704 438 1,886 272 217 104 113 421 139 130 156 140 688 
Investments—total...........-...- 9,957 547 4,449 578 781 185 163 1,181 297 198 360 233 985 
BF 6,631 375 3,007 295 571 124 105 819 180 142 236 174 603 
3,326 172 1,442 283 210 61 58 362 117 56 124 59 382 
2,891 193 1,403 121 141 59 27 508 80 53 85 77 144 
253 67 48 13 18 11 6 44 8 4 10 9 15 
12,943 885 6,585 683 645 228 170 1,698 344 250 459 297 699 
4,478 339 1,087 316 467 134 127 489 166 123 166 121 943 
1,091 90 629 61 40 7 23 52 30 10 20 60 69 
1,514 105 123 121 104 80 71 224 100 80 195 137 174 
3,779 225 172 95 75 520) 148 115 263 138 198 

Ol ED peal | seen | Saskhe  beetee. cecese. cununen Meetuh | weeee. § eeu 
















































































2008 Financial 


The ginanctal 
Commer © Chron irle 


PUBLISHED WEEKLY 
Terms of Advertising 


Transient display matter per agate line........---------------- 45 cents 
Contract and Card rates... 2.2... ccc cccccccccccococceeoo-- On request 
CHICAGO Ornce—™> charge of Fred. Gray, Western Representative. 


208 South La Salle yay Tele — State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 














Chronicle 


United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


Sept. 


37 WALL ST., NEW YORK 
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Railroad and Miscellaneous Stocks.—For review of the 0°. ,3 1934-------- can = — 2 --- oa cores 
New York stock market, see editorial pages. Oct. 17 1934........| 0.20% | 2.22 ||San. 23 1935........| 0.30% | ----- 
The following are sales made at the Stock Exchange this 0%. ee 7” 1 & emeata ee 92 $988------ oa 
week (Sept. 22 to Sept. 28 inclusive) of shares not repre- Nov. 7 193422222722) 0.25% | -2222 Feb. 13 19352222222.| 0.35% 
sented in our detailed list on the pages which follow: Nov. sees peccceee oe ae hand 20 1986 wececees °2n 
7:9 oe 3 oeeee e 4 , 
fr Dec. 19 1934.----.-- 0.25% | -.... ||Mar. 6 1935....---- 0.35% 
STOCKS. | Sales | Range for Week, i Range Since Jan. 1. OR. BS ee esaceses 0 25% ob am TE EE BOD B. concene 0.36% | <<<. 
Week Ending Sept. 28| for | Jan. 2 1935........ 2005 asa Mar. 20 1935__-...-- 6.8561 os<06 
| Week. Lowest. Highest. t Lowest, | Highest. £6 ae 0.35% | scocs 
ne ey Sih tone $8 Ff mate ls per share.\$ per share. U as CG h N 
Canada Southern. - - 100} ) 51% Sept 3 44 Sept 26) 48% July| 5614 Apr nite tates vernmen iti 
gz Chic Ind & L pref_100) 10| 2% Sept26 2% Sept26, 2% Sept! 7 é Apr York St k E h ~ B i . aye ool ‘*~ i se 
Chie St Paul & Om.100/ ——-10|_—«1:4 Sept 25 134 Sept 25| 1% Sept| 6% Apr oF ock Exchange—Below we furnish a daily recor 
Hudson & Manh pt-100) 300| 10° Sept 27 107% Sept 26) 9% July) 26% Jan of the transactions in Liberty Loan, Home Owners’ Loan, 
8 of Ce __ et > "" * ’ b 
J ok gaan 100) 80] 12% Sept 26 12% Sept 26] 75 Jan| 22% Apr Federal Farm Mortgage Corporation’s bonds and Treasury 
Market St Ry._--- 100) 10|  % Sept 26  %Sept26) % Sept 2% Mar certificates on the New York Stock Exchange: 
N Y & Harlem pret. 50 10 112 Sept 27112 Sept27112 Sept120 Sept 
Northern Central - - -50) 10| 8334 Sept 28 8314 Sept 28) 81 Mar 88 Jul 
. “ D od Daily Record of U. S. Bond Prices\ Sept. 22\ Sept. 24| Sept. 25| Sept. 26| Sept. 27| Sept. 28 
Indus. & Miscell.—) 
Abrah’m & Straus pf100| 101108 Sept25108 Sept25| 89 Jani10 July First Liberty Loan High] 1034s: | 103%: | 103%: | 103 103123 | 1024123 
Am Mach & Mets ctfs_*| 200; 8 Sept27 8 Sept 27) 4% J 10 May 3% % bonds of 1932-47_.{ Low-_| 103122 | 103'22 | 103 103 1024%52| 1022%33 
Am Rad & St San pf 100 90|122 Sept27123 Sept27/111% Janil23 Aug (First 348) - ------.- Close} 103's2 | 103%s3 | 103 103 102452} 102792 
Andes Copper Mining -* 100| 5% Sept 27, 5% Sept27| 5% Sept) 10% Apr Total sales tn $1,000 untis__- 7 21 22 78 6 5 
Art Metal Construct _ 10 271 4% Sept 22 5 Sept25) 4 July} 9% Apr Converted 4% bonds of.( High) ----| ----| ----]| ----| ----| ---- 
AtlG & WISSLpf100| 1,00(} 9% Sept24 9% Sept 24) 9% Sept) 24 Apr 1932-47 (First 48)....{Low-| ----| ----| ----| ----| ----|  ---- 
Bloomingdale 7% pt 100) 2/102 Sept 24102 Sept24) 8s Jan107% July Close} ----|  ----]  ----| ===] ----] 0 eee 
Boeing Airplane Co..-*| 5,901! 8 Sept27| 9 Sept22) 7 Sept) 10% Sept Total sales tn $1,000 untis...| ----| — -- o---| ----| | ----] ~~ 
Bon Ami class A..--.- * 130| 83 Sept 24 84 Sept 28) 76 May! 86 July Converted 44% % bonds. ({ High| 103%} 1031232} 1031132} 103132} 103132] 1031423 
Briggs & Stratton--__* 400| 18% Sept 24, 19 Sept25| 14 July, 24% Apr of 1932-47 (First 4(s){Low.| 103%2 | 10342 | 103%2 | 103% | 103%2 | 103% 
Brown Shoe pref. - - 100 80|120 Sept 22 120% Bept 27:118% June125 Aug Close} 103%%3| 103132} 103%422} 103%2 | 103%2) 10323 
Burns Bros cl A ctfs__*| 100| 1% Sept 28 Sept 28) 1 Jan| 4% Feb Total sales in $1,000 untts__- 13 47 11 30 23 
WES Ws sawksecese * 110 1% Sept 28 is Sept 28, 1 Aug) 3% Feb Second converted 44%%(High) ----| ----| ----| ----| ----|  ---- 
Class B ctfs..----- * 590 Sept 28 1% Sept28| % Jan| 2144 Feb bonds of 1932-47 (First;Low-| ----| ----| ----| ----|  ----| ---- 
City Investing - ---- 100) 10 44 Sept 27 44 Sept27| 44 Sept) 52 - Feb Second 4)48)---...-. Close} ----| ----| ----| ----| ----|  ---- 
Collins & Aikman pf 100! 90| 77 Sept27\ 78 Sept26| 75 Sept| 94 Apr Total sales tn $1,000 untis_.-| ----| ----| ----|  ----] | --- ---- 
Consol Cigar pt (7) - 100, 60| 55 Sept 28 57 Sept28/ 31 Jan 59 Apr Fourth Liberty Loan High| 103%:2 | 103%%9| 10312] 103% | 103% | 103%: 
Corn Exch Bk Tr Co-20) 330| 43 Sept 28 44% Sept 24) 40% Sept 51 Jan 4% % bonds of 1933-38__4 Low-| 103%2 | 103%3 | 103%32 | 103%] 103%s2 | 103%: 
Crown W’mette Ist pf_*| 10| 62 Sept 25 62 Sept25\47 Jan 69 Apr (Fourth 414s)-....-- lose} 103%s2 | 103%%s2| 103%s2 | 103%2| 10342} 103%: 
Devoe & Ray Ist pf-100 50/113% Sept 22113% Sept 22/99  Feb116 Sept Total sales in $1.000 units - -- 4 17 38 26 165 
Duplan Silk.......-- 100| 14% Sept 22! 14% Sept 22 14 July! 23 Feb Fourth Liberty Loan High| 1002!32! 1002%2| 1002232} 1001%s2} 100%®32| 1001423 
Preferred. ..-.-- i00 40 100% Sept 25100% Sept 25100 Feb110 Mar 4% % bonds (2d called) .{Low.| 1002%s2| 1002%2| 100'%32| 100%7s2| 100)432| 10012: 
Freeport Texas pref 100 200114 Sept25114 Sept 25.113% Sept160% Jan Close} 1007%32| 1002132} 100%%32| 100%7s2} 100'*s2) 1001433 
Greene Cananea Cop100) 10| 38 Sept27\ 38 Sept 27) 18 Jan 59 Apr Total sales tn $1,000 units _-_- 38} 1,350 197 178 66 45 
Helme (G W) pref_.100 10,143 Sept27'143 Sept27.123% Marl147 June Treasury High| 10912] 1091432] 1091432) 1091532] 1091532} 1091833 
Indian Refining. ---.-. 10) 100| 2% Sept 24) 2% Sept24! 2% May, 4% Apr 4348 1947-62........... Low.| 109¢s2 | 1091%32} 1091%¢32] 1091332} 109232} 1091223 
Island Creek Coal pf--1 10110 Sept25110 Sept25) 90 Janil0 Aug Close} 109%22 | 1091432] 1092432} 109%s2| 109%5s2} 1092732 
Kansas City P & L— | | “ Total sales tn $1,000 untts-_- 19 15 8 16 50 15 
lst pref series B_._.* 50,111% Sept 28, 113 Sept28| 97% Jan113% July High} 1051832} 1051%2| 1052432) 1052532) 1052¢32] 105233 
Kresge Dept Stores. _.1 400| 4% Sept 25 5 Sept25| 2% Jani 7% Feb 4s, 1944-64............ Low -| 1051432) 1051832) 1052132) 105133] 1051732] 10515: 
Mathieson Alkali Works) Close} 1051%32} 1051%2| 105232} 1051732} 105732] 1051632 
preferred .___...- 00 10 125 Sept 26125 Sept26110  Jani135 June Total sales in $1,000 uniis_-- 7 5 96) 122 37 58 
North German Lloyd-- pe 7% Sept 27| 7% Sept 27) 7% Sept! 16 Feb High} 100132} 1002%s2| 1001832] 100132} 1001%2| 10013 
Norwalk T & R pret_50 0 35% Sept 24 38% Sept 26) 30 Aug! 40% Sept 483s, 1943-45____ .{Low_| 1001722} 1001732} 100132} 1001232) 100%22 | 100%: 
Omnibus Corp pref_100 100 83 Sept 26 83 Sept 26 | 83 Sept! 95 Jan Close} 1001432} 1001732] 1001632} 100%%s2] 100%%32} 100133 
Peoples Drug Stores..*| 100 42 Sept 2542 Sept 25! 21 Jan| 55 June Total sales in $1,000 units --- 48 11 23 76 48 16 
Shell Transp & Trad_ £2 10 24% Sept 25 24% Sept 25) June| 26% Mar High| 1031%9| 1032432} 1032432] 1032632} 1032%sq] 1032229 
Silver King Coalition 400 10% Sept 27| 11% Sept 27 °s 84% May| 12% Feb 3540, 1946-56. ......... Low.| 1031%32} 1032%32| 1032232} 1032232} 1031732} 1031833 
Southern Dairies cl A_* 10 5% Sept25, 5% Sept25| 5% Sept} 914 Mar Close} 1031%32| 103232} 1032432} 1032%32| 1032432] 1031832 
Stand Brands pref..100} 340124 Sept25125 Sept22121% Jan127 Sept Total sales in $1,000 units. -- 6 8 9 55) 15 12 
Stand Oil of Indiana_25| 7,900 .2534 Sept 24, 26 Sept 22, 25% Sept 27% Aug High| 1011832] 1012932) 1017839) 1011439) 1011s2} 101293 
Und’wd-Ell-Fish pf 100} 130120 Sept24121 Sept27)102 Jani25 July 3348, 1943-47_._......- Low.| 1011232] 1012432} 1012432] 10112] 101132} 101 ss 
United Aircraft Corp_5| 14,900 8% Sept 22, 95 Sept28| 8% Sept| 11% Sept Close} 1011832} 1014422} 1011432) 101232} 1011%2| 101 %32 
Utd Airlines Tr vt c_.5} 8,800 3% Sept 28 4% Sept 22) 3% Sept) 6% Sept Total sales in $1,000 units -_- 2 16 6 31 86 15 
Utd Amer-Bosch_--__- * 100 10 Sept28 10 Sept28i 8 July; 17 Feb _ 981532} 981732] 981832} 981532) 9817sq] 98183 
U 8 Distributing pf 100) 100 6 Sept27; 6 Sept27| 6 Sept 13 Feb M8, 1961-66... ..nwocssee Low.| 981232} 981532} 981432) Q9S814y2} 98732} 98449 
pid. SE 100_100_% Sept 28 _14 Sept 28) 4 May 1 Apr Total sales tn $1,000 U: C — os ar oe —" —° a 
*No lue. ’ mis... 94 
par value. x Companies reported in receivership. Hig 981650} 981732] Q81%2} 981632] 9827¢0] 981432 
38, 1946-48._......_._. Low. 9818321 981532] 981532 981552 981335) 981133 
The Week on the New York Stock Market.—For Total sales tn $1,000 we “> ae AP ae were a 
review of New York stock market, see editorial pages. Spee: seaman High 103% Leetes 108% 1014152) 1012433 1012438 
eS eee Low.| 1012%32| 10: ; 1012439] 1012332) 1012%s 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Close} 102s: | 102 102 1012695! 1012432} 1012833 
DAILY, WEEKLY AND YEARLY. Total sales tn $1,000 untts_-- 16 2 2 16 26 20 
358, 1041-43 High Pe aaeen + a —— 1012832) 1012%s 
" ee x 2 29 o127 1 26 122 20 
Stocks, Ratiroad State, Untted Total td + Han 1014s 1012755 aeeeen saat Ly =f 
Week ¥nded Number of | and Mtscell. |Muntctpal & States Bond Total sales in $1,000 units 49 53 3 30 29 2 
Sept. 28 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 3% 2 High 100 100 992130} 9989) 992632} 992329 
8, 1946-49__...._._ _| 99% 9930 9929 26 g22 19 
283,510] $3,849,000] $1,661,000] $2,331,000] $7,841,000 Chose 100 | 100 | 992% oor oor, 901% 
514,310} 5,169,000} 2,220,000} 3,901, 11,290,000 Total sales tn $1,000 units __- 32 360 13 58 35 28 
841,885) 6,710,000] 2,491,000! 1,489,000] 10,690,000 High| 101192| 1022 | 102%%_ | 1012%32| 1012432) 101222 
796,430 7,060,000 1,621,000 3,138,000} 11,819,000 te : er Low_| 101%} 102 1012832} 1012539) 1012232) 1012433 
798,580] 6,176,000} 1,648,000} 4,147,000] 11,971,000 Close} 1012132) 102 1012832| 1012532] 1012%32) 1012422 
512,230] 5,738,000} 1,326,000} 1,547,000} 7.611.000 Total sales tn $1,000 untis--- 102 29 82 9 263 3 
—__—__—___. High 10015 100164 1 10013 10013 10010 1 7 
3,746,945 | $34,702,000 $10,967,000' $16,553,000' $62,222,000 3s, 1944-46___..______ Lew. 100%432| 100!%s3| 100%ss| 100132} 10052, 1008 
Close} 1001432} 1001432} 1001232} 1001%32} 100832 | 10062 
- Sales at Week Ended Sept. 28. Jan. 1 to Sept. 28. Total sales tm $1.000 untts__- 175 200 186 657| 1,384 43 
ew York Stock Federal Farm Mortgage (High| 99 99222 | 982532] 98222] 982532) 982439 
Exchange. 1934. me eae 1933. 1934. 1933. 3348, 1944-64._....2.2- Low.| 99 99 QS2%g2} 982439] 981930} 98209 
— ~ [Close] 99 99%2 | Q82%s2| 98232] 982132] 9821 
Stocks—No. of shares_| 3,746,945! 9,153,744, 263,494,870] 545,912,738 Red at sales tn $1,000 units _- 10 26 19 14 52 51 
‘onds a) ederal Farm Mortgage { High! 97 ‘22 97532 962132] 9624201 962132] 96132 
Government bonds---| $16,553,000} $6,102,700! $767,817,700| $330,345.500 Oy Wan ivaecencinias Low.| 963!s2] 967%32) 962632) 961832) 96192) 96:3 
State & foreign bonds-.| 10,967,000} 14,293,500) 476,197,000 576,213,000 Close} 97232 | 967%32} 962632} 962%32} 961432} 96%s2 
Railroad bonds----..- 34,702,000} 34,112,000/ —1,768,093,000] 1,632,887,900 Total sales tn $1,000 untts__- 104 67 143 163 68 
= | Home Owners’ Loan High| 97222 97232 97132 | 967632) 961832} 96722 
OO. on csansnseos $62,222,000' $54,508,200 $2,921, 107,700! $2,539,446,400 The BUR csmav capnciue Low.| 962632} 96932) 962732} 96'%32| 961!32) 95%ss 
Teast sates te 0 Close} 97232 a A 962732) 962432) 961432} 9672 
Quotations for United States Treasury Certificates of | Home Owners’ a. wi nigh Ovi 97 132 ort ont. o6it oben 
Indebtedness, &c.—Friday, Sept. 28 3s, series A, 1952..-.-- 1342 962%2| 967832] 962%:2| 961%:2| 961%2| 9642 
Total sales tn'$1,000 Close oo ae baat 962230} 961532} 968s: 
Me Int. Int. Home Owners’ Loan witlia’ oa gee: een oats Pe Ph 
des urtty. Rate. | Bid. | Asked. M aturtty Rate. | Bid. | Askea. 2%s, 1939-49... 222. 4 Low. hare “age ----| 93832 | 93432] 93732 
_ Close eeanegs cians petal 310 1250 9 
re ae sees.-- 134 %| 100% | 100% |/Apr. 15 1936_._] 2% %| 10243] 102215, Total sales in $1,000 sg arn Fee at See ’ 210 a ~~ 
a : oe 154%! 101432 | 101423 ||June 15 1938___| 2% %| 101245 101%4;5 . 
une 15 1939 _ 244 % foie 139.8 June 15 1035. “13% | 102% | 10245 Note.—The above table includes only sales of coupon 
Dec. ale , 1 : : : " 
Mar. 15 1935..-| 245 %| 1015 | loi’. llApr. 18108777 3* > 10221 bonds. Transactions in registered bonds were: 
Sept. 15 1938-~-| 244 Jo] 100s) 100%a|| Mar. 15 1938.__| 3% || 102% 1024, 2: 18t 3 48------ ~~~ nn nnn nn nnn ene n nnn - = === 22 102732 to 102723 
ec. 935...) 244 %| 102% | 1024s; ||Aug. 11936___| 3% %| 103%, | Logi 3 4th 4}4s (uncalled) --.......-.-.. weccesnewencocennnenecee cee 103% to 103%: 
Feb. 11938.. | 254%| 101% | 101% ||Sept.15 1937_-_| 354 %| 103% | 103%, 7 Lteas-448-3'4s...--.--.-.--------------------- ore--e----- 100733 to 100123 
Dee. 15 1936___| 234 %! 102433! 1021835 * 5 trons, Se SRE Rit ep Rite Ree RE Bie KAS 5 Be 987s3 to 9873 
Treasury 3s. 1946-49 







































































































































































































































































































































































































DAILY, WEEKLY AND YEARLY H 
Occupying Altogether Eight Pages—Page One 
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING 
NOTICE.—Cash and deterred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such ||} 
sales in computing the range for the year. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS on as POR SEARS 
for NEW Y STOCK Range Since Jan. 1. Range for Precious 
ORK On basis of 100-share lots. Year 1933 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE, 
Sept. 22 Sept. 24 Sept. 25 _ Sept. 26 Sept. 27 Sept. 28 Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ pf — | $ per share $ per share | $ per share | $ per share | Shares. Railroads Par| $ per share | $ per share ||$ per share|$ per share 
49%, 50% dg | 49 51g} 50% 51%; 50le 52l2 50lg 517g} 22,700; stch Topeka & Santa Fe..100) 4514 Augll| 73% Feb 5 345g Feb) 80's July 
*747g 80 7318 7518 *75!2 80 76lg 78 79ig 79g *78 80 ee... eet Se 100} 70!gs Jan 5} 90 July 14} 60 Apr| 79% June 
30 30%! 29% 30 | 29l2 31%) 31 32 | 31 32%3| 32 32 | 4,300] Atlantic Coast Line RR_..100| 24!2July31| 54% Febi6/| 161g Feb| 59 July 
15%, 15%) 153g 157%) 15 16'g| 153%, 163g) 153, 1634) 1614 165g) 15,600) Baltimore & Ohio... .... 100} 1314 July 26) 341g Feb 5 8% Feb| 37% July 
1814 18'4| *17 18 18 18%! 17% 18%) 18 19 19 1914}; 1,700 a 100} 165sSept 11) 373, Feb 6 91g Apr} 39% July 
*40 4012! 40!2 40!2' *40 41 *40 42\2,) 4012 4012 *41 42 300]; Bangor & Aroostook.....--. 50} 35leJuly27| 461g Feb 1 20 Jan| 41% Dec 
*107%, 110 |*107%4 110 |*10734 110 |*107%4 110 |*10734 110 |*107%4 110 | -.---- PEP ndedmoaonee 100} 951g Jan 5) 111 June30 685, Jan) (10 Aug 
8 8 *63g 9 *7ig 9 *7 9 *6le 9 *6lg 9 100} Boston & Maine_._...... 100 6igJuly 27} 191g Feb 5 6 Apri 30 July 
41g 4lg! *4 4lo| *4 Ale 4 4 4 4 4 4 900} Brooklyn & Queens Tr.No par 31g Aug 6 833 Feb 7 3lg Mar 9%3 July 
43lo 43!0| *41le 4412! 44!2 4412) 4214 43 *4ilg 44 *411g 4378 800 PE seubsenoke: No par| 38 July 26) 5814 Apr 26 35% Apr] 60's July 
41 414} 40% 41's} 40 40%) 38le 412] 39 40 *39\4 40 18,400] Bklyn Manh Transit...No par| 2814 Mar27| 44%, Aug 27 21% Feb| 41% July 
*90!2 9212] 92g 92%) DIle 92 89l4 92 ODlig Dilg) *8834 92 1,400) $6 eoateee series A.No = 821g Jan 4) 97 July21|| 64 Mar] 83!l2 June 
13% 13%} 13% 13%) 13% 14%) 13% 14 13’g 141g) 14 14 8,300] Canadian Pacific_........- 117g July 26) 1814 Mar 12 71g Apr| 207% July 
"ae Se Pkeew O *80 95 *80 95 *80 95 *80 GS § aacdes Caro Clinch & Ohio spd. 2300 70 Jan 6 b= tag = 23 504 Apr) 7912 July 
*57 60 *56 60 60 69 6llg 64 *61 63 611g 63 700} Central RR < New Jersey. = 53 July27| 92 Feb +s 38 Apr) 122 July 
4253 427%| 4234 43 | 42%, 4314] 427% 43%] 43  43%%| 4234, 4314] 6,900] Chesapeake & Ohio__.....- 391g Jan 5 a 16|| 24% Feb] 49% Aug 
*15g  2lg} *15g 21g) *15g 2le) *15g Zig) *13¢ Dig) *13g Zig) _..... tChioc & East [ll Ry Co_...1 oo 15g Aug 2 Feb 17 lg Apr 8 July 
1) er AP) iad 4) re +, | ie 4 ae 5 | ie’ 1) ee | he 1) Ce | he 1) ae 5. | ee 6% preferred.......... 100} 153 July 23 i Feb 16 lg Apr 8l2 July 
*2 2g) 2ig 24) *2 214] *2 214 2 2 *21g lg 300} Chicago Great Western...100| 2 July26| 52 Feb 1 13g Apr) 733 July 
#444 5 *412 5 41g 4lo| *41g 5 45g 453) *43, 514 200 PR << cactdcansane 100} 4 July23| 11% Feb19 2tg Apr] 147 July 
314 3% 3'2 Ble 3\4 aa 3%) Ble 3% «=093%) *312 334; 1,000) Chic Milw St P & Pac..No par 212 July 26 8lg Feb 5 1 Apr) 11% July 
5ig 55g) 353g 534) Sg 55g] Sg 53g) 53g 55g} 0S OS 12s«5 5g] =5,700) Preferred__............ 100) 35sJuly 26} 13% Feb 5 lig Feb| 18% July 
6%g «6 lz 5% SOG le 6 6l2 614 658 63g «= 65g 61g 6%g' 8,500! Chicago & North Western. 100 4igJuly 26; 15 Feb 5 1% Apri 16 July 
1l!g Allg} 11% 12 Allg 121g] Illg 12 12 12%; 11 1llg} 2,100 Preserved... cacccacccsce 100 84 July 26; 28 Feb 16 2 <Apr| 24% July 
Zig ig 2ig = 25g] *2lg 2% 2% 23 2ig 2g 214 212] 1,200] tChicago Rock Isi & Pacificl00| 2 July 24 6144 Feb 7 2 Apri 10'g July 
*4 4i2| *3% 433) 3% 37g) *3%g Ale) *3% 41g *4 Ale 100} 7% preferred..... _----100] 3igJuly 26} 953 Feb 6 31g Apr} 191¢ July 
| *3lg 3%) 3ig 3%) *3lg 4 *3 4 *3lg 4 3ig Ble 300; 6% opreferred_.........100} 2 July 23 8 Feb 6 2%, Apr} 15 July 
*22 291g} 21 21 *23 30 20 21 *24 25 *21l4 26 120] Colorado & Southern.....100) 18 Aug 4) 40% Feb 1 15% Feb) 61 July 
*16l2 19 *16l2 19 19 19 17'2 1734] 181g 181g] *161g 19 140 4% ist preferred....... 100} 15 Augi13| 33% Feb 9 121g Apr) 42% July 
*14% 16 *14%3 18 *14% 18 *14% 18 *14% #18 143g 14% 10 4% 2d preferred_...... 100} 14%Sept28; 30 Feb 3 10 Mar!) 30 July 
*3lg 35g] *3!2 35g] *3l2 35g 3g Big] *3lg = 35g 31g Ble 200| Consol RR of Cuba pret...100| 2's Jan 5 6% Feb 5 1 Feb} 105s June 
“4 7 *5lg 7lgl *544 7 4% 54) *5 7 5ig 55g 470| Cuba RR 6% pret... -.100} 314 Jan15| 10\2 Jan 23 2'g Jan} 16 June 
40 40°3; 40 40 38'\2 41%; 40 41%) 40 41%) 39i2g 4112} 4,100] Delaware & Hudson...... 100} 35 Aug 6} 73'2 Feb 1 3753 Feb) 93% July 
177g 18!g} 174g 18'4] 17% 1838) 175g 18t4) 17% 18%] 18 1833] 10,400] Delaware Lack & Western.50} 14 July 26| 33% Feb 5 174 Feb| 46 July 
*5ig 6l4) *5 Ble] *5% 8 866le 6 6 614 614 614 614 600} Denv & Rio Gr West pref _.100 4\g July 26) 13\4 Mar 28 2 Feb| 19% July 
1244 122; 12 12%] 12 12%) 12ig 12%] 121g 131g} 121g 12%) 4,000) Erlie................. .--106} 9%sSept 17} 247% Feb 5 3% Apr) 25% July 
*16 18'2} 15% 16 *16 17!2| *16\g 17 17 17 *16\4 18 700 First preferred... ... .---100} 147gSept 17; 2814 Apr 26 41g Apr) 20!2 July 
*9 12 *9 12 9 10%; 10'2 IL *11 12 *97g 12 1,000 Second preferre i_...... 100 9 Sept25| 23 Apr2i 2g Apr| 23% July 
145g 1514] 14!2 154] 14% 15'2) 15 15'2} 15 16\4| 15l¢ 157g} 14,400) Great Northern pref_.... 100} 124 July 26) 321g Feb 5 43 Apr) 33% July 
*6 Zig) *5ig Zig) *5lg Tig 6\g 6le} *55g 712} *6 7 100] Gulf Mobile & Northern..100} 5 July 25) 16% Feb 20 1% Mar] Iil1'g July 
*1414 15 1414 144] *14°3 16 *14 16 *14 15%) *13 16 100 ee 100} 12 July 28) 35% Feb 21 2'g Mar) 2312 July 
*12 7g *12 78 *le 7g *lg 7g *lg 34 *12 . Cree Havana Electric Ry Co No par SgJuly 2 llg Jan 23 33 Dec| 2% June 
*5ig 6 *5 57g} *5 5%) *5 57g} *5 57g} *5 a, eee Hudson & Manhattan... -_. 100} 47s Aug 6| 121g Feb 7 6lg July} 19 June 
17 173g 1614 1733] 1614 173g! 157% 17%] 1714 181g) 1714 1734) 11,600) [llinois Central_.........100] 135gJuly 26) 38% Feb 5 81g Apr) 650% July 
*24 25 *23le 25 *25 28 *24 25 25 25 *2414 28 200 6% pref series A_...... 100} 25 Sept10; 50 Apr26 16 Mar! 60's July 
*54 56 *54 60 54 54 *54 60 *55 60 *55 60 10 Lease i lines .........-.. 100) 48% Jan 5| 66 May 2 31 Mar; 60 July 
9! gi *9 97, 97, 97g 91g 10! *8 9le 8% 86834 220 RR Sec ctfs series A_.1000 7igSept 19] 244 Feb 6 413 Apr) 34 July 
1415 14% 14lg 144 14 . 1412} 13% 14'4 te 1414] 133, 1414] 3,800] tinterboro RapidTran v tc 100 5leJuly 26) 157gSept 10 41g Feb| 13% Deo 
*83g «87s, 475g 75g] #784 8%) 8 814] 8lg 8%) 814 812} 1,000] Kansas City Southern.....100} 65sJuly 26) 19%, Apr 21 61g Feb) +73 July 
*11%, 14%! 14 14l9} *14!2 167g] *13 17 *14 167g} *13 165g 200 | SSS eRe 100} 1144 Aug 7| 27!2 Apr2iij) 212 Mar 4 July 
*11 11%4; *11 117% 1l 121g} 11% 121g) 117%, 12% 12 124g] 2,000] Lehigh Valley_...........50 9igJuly 26; 21% Feb 5 85g Feb} 27% July 
a (4) 40% 41'4] 40% 42 Allg 4214] 411g 42%) 42 42 2,600] Louisville & Nashville__..100} 37%Sept 18} 6212 Apr20|; 21! Jan| 67!2 July 
33 33 *32 33 32'2 32%) *30 33 *30 33 33 3312 230) tManhattan Ry 7% guar.100) 20 Jan 3) 35 Sept 10 12 Mar; 28 #£Oct 
2614 2653) 2534 2614] 245g 25l2) 24'4 2512) 25 2514) 24l2 25 6,800 Mod 5% guar......-.-. 100] 10% July 26) 29%gSept 10 6 Jan} 20 Oct 
*5ig 8 *5lg 8 *5lg 8 *5ig 8 51g 5g) *5 758 100] Market St Ry prior pref...100} 473 Jan 16) 12% Apr24 1% Mar 8 June 
*3g Ig 3g 33 *3g lg *3g Ig *3 lg 3g 3g 200) tMinneapolis & St Louis_.100 14 July 30 14g Mar 28 lg Jan 24 July 
wt! ie ‘= Ila] *1lg lg} *1lg le) *1lg Llg) *iIg = 1tg) 2... Minn St Pau! & SS Marte_100 1 July 26 353 Feb 6 lg Mar 5% July 
*2 3 *2 234) +*2 27g, *2 27, 23g 23g] *lig 2l2 100 7% preferred._......-.-.. 100 1% Jan 8 51g Apr 20 % Apr 81g July 
*23g «=Ble] *2l2 Blof *2lg Bis] *21g Ble} *2tg Ble| *21g Big] ...--- 4% \eased line ctfs.._.. 100 2'3 Sept 17 712 Mar 10 2lg Dec| 14!2 July 
6%, «6 l2 6ig Ble 6 658 6% 67% 653 (678 612 6%) 6.500) Mo-Kan-Texas RR....No par| 4%3July27| 14% Feb 5 5% Jan| 17's July 
16 1614] 15%g 1614) 15% 16 161g 1614] 16%, 16%) 15!g 16 4,100 Preferred series A_..... 100} 1314Sept17| 34% Feb 6 Lllg Jan| 37 July 
21g 2i2 3 3 *25g 3 *23 3 *25g3 3 *253 3 200] tMissour! Pacific ._......100 2 July 26 6 Feb 5 lig Apr) 10% July 
4 4 4 4 4lg 4\4 4ig 414) *41g 414 41g 414) 1,100 Gonv preferred_.....-.. 100 314 July 24 9% Feb 7 15g Apr) 154 July 
*20 26 *20 26 *23 26 26 26 *23 257g! *20 2578 10] Nashville Chatt & St Louis 100) 21 Augi3) 46 Jan24 13 Jan) 67 July 
*llg 1%) *13% 1%) «6*15g 1% 14 1% 1 [lg] *14% 1% 300} Nat Rys of Mex ist 4% ptf. rr 1 May 16 2%g Apr 4 lg Mar 312 June 
*l2 % *lg 34 #1 % *5g % 5g 5g *1g % 100| 2d preferred_._......... %g Jan 5 1 Mar 7 1g Jan 14g June 
21% 22 2114 2214] 207%, 23ig} 22%, 231g) 225g 2312] 223g 227) 49,800) New York Central_...No oa 18%g Aug 6| 4514 Feb 5 14 Feb) 582 July 
*12 1212] 12% 12%) 13!4 14 *12\4 14 *13%, 14 14 1412 800} N Y Chic & St Louts Co...100 9 July 26| 26% Apr 24 21g Jan) 2753 Aug 
19 19 ! *18!2g 1934) 18% 21 205g 21 20 2214! 22 221g! 3,200 Preferred series A_..... 100} 16 Sept17| 4314 Apr23 253 Apri 34% July 
*11312 115 115 115 114 114 115 115 114 114 |*11312 115 Set Oe Beh. osasesénces 50] 108 Jan 2] 139 Feb 1); 100 Mar) 168% June 
1035 10%3} 10 10583} 10 10%; 10% IL 1012 111g} 1012 107%} 8,900] N Y N H & Hartford..... 100 9 July 26| 24's Feb 5 ll'g Feb| 347% July 
17!2 18 1714 1714] 16% 17\g] 17'!g 18 17 1814} 17 1712} 3,600 Conv preferred....-..-.-. 100} 14 Sept17| 3753 Feb 5 18 Apr) 66 July 
#534 6 *5\4 6 *5io 57g) *55g 85% 6 6 *53%, 8578 100} N Y Ontario & Western. -._100 4leJuly 27) 1153 Feb 5 7g Dec| 15 July 
*} lig] *1 14 1 1 *% «(1 % 3% 3% % 300| N Y Rallways pref__.-. No par 53 July 23 1% Jan 16 ig Mar 31g July 
*15g ig 15g 15g] *1lg)« 2g] «= *1lg «=2ig]) «13, «= Dta| #18 Dg 100] tNorfolk Southern....... 100 11g July 23 41g Apr 20 lg Apr 4% July 
*167 170 168 168 |*168 170 |*170'4 171 169%, 16934) *166 Norfolk & Western....... 100] 161 Jan 5| 187 July 16)| 11l'g Mar) 177 July 
*941, 96 95 95 96 96 *95ig 96 *95lg 96 *95lg Adjust 4% pref........ 1 82 Jan 8] 100 June 9 74 May| 8712 Sept 
181g 1833) 177% 18'4| 177g 187%} 1853 191g] 187g 20 1914 Northern Pacific......... 100} 14!2July 31} 36% Apr 20 95g Apr| 34% July 
*llg 3lg] *1!g = Blg] *1lg 3g] *lig Sig] *1lg 3 *i1lg Paste COGS . c ccnccwcccee 2 Jan 4 6%, Mar 14 1 Jan 7 July 
*3lo 673] *35g 67g] *4 4\o} *4 Als 41g 4lg 44 lst preferred_......- No par 3% Jan19| 111 Apr 20 15g Feb} 10 July 
*2 412} *2ig 419) *2 5 | *2lg 3le| #2 5 *2 2d preferred.......- No par 2 Jan 3 61g Mar 14 1 Feb 7 July ' 
22%, 23 2253 2314] 22%, 235g] 23% 2353] 23%, 24 23'4 Pennsylvania. _.....-.---- 50} 20'gSept 15| 37% Feb19}| 13% Jan) 424 July 
*214 33g] *21g 33g] *21g 33g] *21g 33g! *21g 33g) *2l2 Peoria & Eastern....-.... 1 2 Sept 19 8 Feb17 % Feb 9 July 
*15l4 197%) *15%g 26 *15le 25 17 17 *1614 25 1612 Pere Marquette......-..-.. 100} 12 Aug 7| 38 Apr24 3% Mar| 37 July 
*22 3012) *22 30 *22 30 *22 30 *2214 30 *23 Prior preferred......... 100} 18 Jani13) 5llg Apr 23 6 Jan) 44!2 July 
*15!g *16 «36 | *16!2 36 | *17!2 36 | *1712g 36 | *17!l2 Preferred......-...-.-- 00} 13's Aug 7| 43 Apr 23 4\2 Feb) 38!2 July 
*214 234) *2lg 234) *21g 234] *214¢ 234) *23g 234) *23g Philadelphia Rap Tran Co..50} 2'sSept 14 6 Apr25 2 June 57%, July | 
*6l4 Giz] *5i2g *5lg 7 *5lg 6%) *5 6%) *5 7% preferred_.......---- 50| 412g Jan12}| 16 Apr24 3 Dec} 10 July 
*10 20 *10 20 *14 20 *10 20 *14 2 *14 Pittsburgh & West Virginia = 114 July 30} 27 Feb2i 61g Apr) 35% July 
*387% 42 | *387, 44 | #3914 43 | *39 44 | *391g 4234! *387 SE Se ee 351g Augl11| 56%, Feb 5|| 2312 Apr} 62'2 July } 
% 42 * 42 *40l2 42 *40lg 42 *40!l2 42 Allg lst preferred_........-.-.- 50 331g Feb 8] 41'!2June 9 25 Apri 38 July 
7 863712! 37 87 1°82 37 1°82 «+%$37 1*388 «37 | *32 2d preferred_.....-...-. 50| 291g Jan1i1| 39!2June19|| 23!2 Mar| 37 July 
ly 
*5 i *5 7 * *5 z * 7 * 55g Rutland RR 7% pref..-.-.-. 100 7 July 26) 15 Feb 7 6 Jan} 182 Ju H 
175 2 ts 2 oa i" on 17g is 1% 1% tSt Louts-San Francisco. .100 llg Aug 9 453 Feb 6 % Jan ote July 
*23g =2l2| *23% 21le| 23g 23g 23g, 2ile 21g 2lgl = Qi lst preferred. .......--- 100} 2 July23) 6'g Apr 4 1 Apr a 4 oa 
*1219 1412] *1212 1412] 1212 1219] *5ig 1412} *5l2g 1412] *5ig 14le 10| St Louis Southwestern....100} 8 July26' 20 Mar 8 6\4 Mar July 
~ % % | 6% 5g 8 5g 5g 5g 5g) 8,100] tSeaboard Air Line....No par SgSept 13; 2 Feb 6 4 Jan} 3 July 
1g 14} *1%) = lle} 6 *11g) lg} = *1 llg 11g 13g] *1lgs le Set / Peete... ccsacusnacd 100 1 Sept 12 3ig Feb 21 *s Mar ose Ped 
177g 18%} 1733 18% | 173, 19 183, 191g] 185g 1934] 18% 1933] 34,400] Southern Pacific Co_.-.-- 100} 1473 Aug 6| 33% Feb 5 11's Feb on 1—? 
16%, 16%| 158 1673} 16 17 16%, 1714] 1612 173g] 1614 165g] 17,900] Southern Rallway-.-....--. 100} 11!2 Aug 6| 36!2 Feb 5 4's Mar uly 
2053 207%| 2012 2012] 20 2133) 21 21 207, 22 2014 21 3,000] Preferred._.........--- 100} 14 July 26) 4114 Apr 26 5% Jan eo July 
33 33 *32 34 325g 3253) *33 375g! *3312 3753] *3312 3753 200 Mobile & Ohio stk trctfs 100} 32 Sept15; 47% Apr20 8 Jan bs 4 aay 4 
*1673 19%) 17 17 | *173% 19 | *17%4 23 181g 1812] *171g 1912 200| Texas & Pacific Ry Co....100] 13!gJuly27| 43% Feb 1 15 Apr) 4 July 
6lg  6l2|  *6 683| *61 6%) 6 6 6 6 6 6 | 400| Third Avenue__._.....-- 100} 4 July26) 84 Jan 12 4's Feb 13'e June 
*4 5 | *4% 5 -— s 47g 473) *4 47g| *45g 47 100| Twin City Rapid Trans No par| 1% Jan10| 8l2 Apr24 % Dec} 4% June 
*21 2212] *20 217%| 20 221s} 22i2 22g} 21 22i2| *21 ‘ ferred 100} 6 Jani2| 39 Apr24 412 Dec} 15 June 
100 100%} 98 100 : 98 102! 101!g 102!2} 100 102 | 101% 90 Aug 8| 133%, April|| 61% Apr) 132 July 
7414 75 ¥ 75 8675 75 75 . 75 ” 76 | *747g 7512| 7512 71% Jan18} 89 July 13)} 56 Apr| 75's July 
#214 2! #21 21 *21 21 *21 21 +21, Qe] *2l4 x2 17g July 27 4% Jan 30 llg Jan 7'2 July 
3%4 3% +314 3a, #315 4 . 334 3% #319 3%] *314 233 July 26 853 Apr 26 l'g Apr 9% July 
9 9% 9° 914 9 , 93g 91g Ole 9 9% 91g 912! 2,900) Western Maryland.--..--- 100 7\g July 26; 17% Feb 20 4 Feb| 16 July 
*10 13 | *10 20 ‘ *10'g 12 | *1014 1310] *10 1319] #10 1312] ..._-- 2d preferred_.....-.-.- 100} 914Sept 17} 23 Feb 20 55s Jan} 19!2 July 
*35g 4 314 Ba 335 37%} 37% 373) 4 4 *3lg 4 600| Western Pacific.....-.--- 100} 253 July 27 Jes i. Apr uo" pond 
9 914 Big Oly Big Oly 87g 93g 9 93g} 87 87%| 2,900) Preferred.........-.--.- 100} 453 Jan 5) 17!2Mar s Mar 
Bid and asked prices, no sales on this day. tCompanies reported in receivership. @Optionalsale. ¢ Cash sale. sSold 15 days. 7 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday 
Sept. 22 


$ per share 


74 
*7910 ° 
*25lg 

75x 

#334 
*5lg 
10214 
#115 
185g 
*4 
1% 
72 
*614 
*65g 
16le 
122'4 
*123 
124 
*13 

358 

*25le 
4314 
37'4 
127%, 
43\o 
21% 

*10312 





74 
*79lo 
26 
Tle 
“3% 


7% 
86 
2612 


102% 
Ile 
1814 
*4 
17% 
*7\4 
*6 
*6 
*18 
122 
*123 
12 
*12l0 
344 
*25\2 
43 
36 le 
12% 
43\2 
r2112 
*101 34 
99 9712 
. *139 
1614) 15 
3614] *32!2 
5 *5lo 
25 *21 
58 *59 
3 *2l2 
26 
85g 
65 


104!2 


*11912 
1212 


6714 
1l 
11912 
125g 
157g 





$ per , share 
7! 


Monday 


2 


26 
75g 
45x 
5lg 

1027s 
lle 

187 
4le 
17 
Ble 
8 
74 

22!2 

123 

126 
12!0 
1314 
344 
334, 

44 
36le 

13% 

44 

2212 
104!2 

9Blg 
14212 


Sales 





Tuesday 
Sept. 25 
$ per share 
7\g 
*79le 
26 
75g 
*4lg 
47 
101 
lle 
1814 
*4 
14% 
*7i5 
7 
7 
*18 
12112 
*12310 
12\4 
127g 
344 
*25le 
43 
3612 
13 
*421\0 
21'2 
*101% 
9714 
13814 
15l2 
35 
*5lo 
*21 
59 
*2lo 
25% 
84, 
53!2 
2ig 
*5 
614 





Sept. 


*81ly 
*66 
1214 
*114%, 
124 
15le 





Wed nesday 


$ per share 
7 


10419) 


26 Sept. 


7% 
*791l2 
2614 
Rig 
*4 
5 
2100 
15g 
1853 
*4 
1% 
*7 55 
6%, 
6%, 
*18 
12512 
*124 


13 
125 


9914) 


142 
1714 
35 


6 
25 
60 

3 
284, 

87% 
60 

2%% 

53g 

7\4 
181g 


9 
14 
1212 

5 


201g 





*631g 
2,*1181l2 
13% 
*67 
*41lg 





1201g *11812 
191g, 191g 
113%; 11212 
74\2° 7Ale 
7634 +76 
1221l2 *122 
43g, *334 
114g} 11 
177g; 171g 
70 | *69 
914 
41 
* 11g 


9 
42\2 





2} 44 
*102 
*6l2 
26 

*105g 
4 
8 
33 
*100lg 


614 
#2810 


11744 
1210 
157 


*1135g 





Thursday 


27 


$ per share 


2212 
12812 
126 

135g 

1253 

4lg 
334g 

43 

38le 

14 le 

43 


23 
10412 
109 


4 14212 


1712 
37 
6 
25 
60 
4\4 
2812 
83g 
5412 
214 
Ale 
7\g 
17 


9le 
1312 
12l2 
5l4 
1912 
32 
4\4 
287s 
78 
lg 
514 
1814 
4210 
145g 


2514 
44le 
10314 
yer) 
2653 


11 


44 
83g 
35le 


103 
3 


2%, 
*20lg 2314 
612 


35 


1212 13! 


117 


123g 127 
157g 1578 


$% per 
7\4 
*79lo 
2644 
8l4 
*hig 
5l4 
101% 
1% 
19%, 
*4 
17%, 
712 


*101% 
9812 
*139 
*165g 
*3414 
#519 
*2114 
6012 
*2lo 
2712 
Rig 





Friday — 


15%, 15% 


for 
the 


Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 











share 
Tle 
83 
2714 
Bl, 
4ie 
54 
102 
1%, 
201g 
4le 
2 
712 
7\4 
712 





Shares. 


00| Amer Hawaiian 8 


Am L France & Foamite No par 
0 00 


Cop 
00| Anaconda Wire & CableNo par 





Industrial & Miscel. Par 


Address Multigr Corp 


Affillated Products Inc. No par 
Air Reduction Inc....Ne par 
Air Way Elec Appliance No par 
Alaska Juneau Gold Min-.-..10 
A P W Paper Co 
Alleghany 
Pref A with $30 warr...100 
Pref A with $40 warr...100 
Pref A without warr...100 
Allegheny Steel Co_....No par 
Allied Chemical & Dye.No par 
Preferred . 100) 
Allis-Chalmers Mig. .--No par 
Alpha Portland Cement No par 


Amer Agric Chem (Del) No par 
American Bank N 


Preferred... - -50 
Am Brake Shoe & Fay - “No = 


American Car & Fdy...No par 
Preterred 100 
American Chain 


American Chicle 

Amer Colorty pe 

Am Comm’! Alcohol Corp... 20 

b American Crystal! Sugar __-_10 
7% preferread. _.... . 100 

Amer Encaustic Tiling. No par 

Amer European Sec’s..No par 

Amer & For’n Power_..No par 


2nd preferred 

$6 preferred... ...-.-- 

8 Co....10 

Amer Hide & Leather.No pa» 
Preferred..... ..-.-.-.100 

Amer Home Products 


6% non-cum pref 
Amer Internat Corp...No par 


Preferred... -_- - 
American Locomotive..No par 
Preferred 100 
Amer Mach & Fdry Co. No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd...Ne par 
6% conv preferred 
Amer Newe Co Inc....No par 
Amer Power & Light..No par 


Am Rad & Stand San'y No par 
American Rolling M 


American Safety “aes No par 
American Seating v t c._No par 
Amer Ship & Comm...No par 
Amer Shipbuilding Co.No par 
as — & Retg.No = 


Amer Telep & Teleg 
American Tobacco 
Common class B 
Preferred 00 
tam Type Founders... No par 
Preferred 100 
Am Water Wks & Elec. No pa’ 


American Woolen....No par 
Preferred 


tAm Writing Paper 
Preferred 


fort 


AD 





$6.50 conv preferred._No par 





Archer Daniels Midl'd.No par 


100 
Armour & Co (Del) pref..100 
Armour of Tilinois new 


Preferred 
00| Atlas Tack Corp 


Auburn se Sl eaaaaenes +g par 


0 par 
Aviation Corp of Del Cree” -5 
Baldwin Loco Works..No - 


00 

Bamberger (L) & Co pref__100 
Barker Brothers. No par 
6% % conv -erseepenaene! 


00} Bayuk Cigars Inc 


lst preferred 
Preferred 
Belding Heminway Co_No par 


Belgian Nat Rys part pref_-_-_ 
Bendix Aviation 





Beneficial Indus Loan__No par 


7014 Jan 25 





3% July 27 
112Sept 18 


1151s Sept 17 
1221, Jan 16 
1033 July 26 
1112 July 28 


21g July 7 
25 Jan 6 
41 Sept 18 
25l4 Jan 4 
11l2Sept 18 
40 Jan 4 
191!2Sept 17 
96 Jan10 
9014May 14 

12612 Jan 6 
12 July 26 
3214 Sept 14 





412 July 26 
1314 July 27 


61g July 26 
1112 July 30 
1012 July 27 

312 July 26 
1744 Aug 1 
261g Jan 5 

314 Sept 18 
287s Sept 27 


314 Sept 26 
1412 Sept 17 
3512Sept 12 
124g July 27 

344 Jan 3 





15 Sept 6 
73 Jan 2 
21 Jan 3 
334 Sept 17 
1l12Sept 17 
1014 Sept 17 
10 July 26 
1312 July 26 
36 Jani13 
21g July 27 
34 July 24 
1753 July 27 


48%, Jan 5 


106 Feb 2/2125 June 13 
2612 Feb 5 


101g July 26 
597%gJune 2 
37 Jan 3 
46 Jan 3 
10312 Jan 3 


10714 Jan 3 
3 July 25 
7%, Jan 6 

14!4 Sept 17 

54 Jan 3 


7 July 31 
36 Sept 18 
1 June 27 
27% July 27 
3% July 26 
37 Sept 17 
10 July 26 
914 Jan 12 
131g July 7 
84 Feb 
2614 Jan 3 





110 Jan24 
7614 Jan 2 
312 July 26 
= July 26 
July 26 

3 July 27 
414 Jan 5 
12 July 13 


2912 Jan 5 


5 Aug l 
2112 July 26 
354 Jan 8 
83 Jan 9 

612Sept 20 

1612 July 30 

612 Sept 20 

33, July 26 

612 July 26 
27 July 27 
8612 Jan 9 

214 July 24 
161g Jan 9 

6 July 27 
23 May 8 
89 Jani15 
1014 July 27 
55 Jani3 
58 Mar 2 

87g Jan 3 
95!2 Jan 9 

934 July 26 
121g Jan 31 


14%g Apr 9 
231g Feb 23 
160% Feb 17 
130 June 22 
23% Feb 5 
201g Feb 5 


7% Mar 12 
45 Mar 13 
555sJune 8 
41%g Aug 22 
2514 Apr 27 
5012 Apr 27 
38 Feb 6 
11012 Apr 18 
107% Feb 15 
14812 July 24 
33%, Feb 5 
5612 Feb 5 
1214 Feb 27 
40 Apr24 
62 Sept 1 
6l2 Feo 5 
62!2 Jan 31 
13i2June 19 
*27gJune 18 
5 Febi6 
10!2 Feb 3 
13% Feb 6 
30 Feb 7 


1712 Feb 6 
Feb 6 


4214 Mar 15 
364g Apr 26 
10 Feb 5 
451, Mar 26 
11 Feb 6 
l!g Apr 4 


1014 May 11 
2753 Feb 15 


2814 Feb 19 
58 July 20 


30 

5114 Feb 15 
125 June 29 
981gSept 6 
65 Aug 27) 





1712 Apr 23 
9 Feb 16 
50'g Feb 16 
17% Apr 11 
131g July 12 
24% Jap 31 
100 Apri7 
36 Aug 3l 
11612Sept 26 
95 Aug 30 
6% Aug 29 
64%g Aug 29 
77% Aug 29 
Fen 9 

1012 Apr 21 
31g F D15 
184 Feb 6 
7712 Apr 20 
647g Apr 20 
4012 Apr 25 


16 Apri2 


19% Apr 28 
91 July 6 
67 Apr 3 
1514 Apr 24 
127 Sept 8 
237%, Feb 1 


2812 July 
497, June 


31'2 July 
5114 July 
61s June 
89% July 
16% July 
64 Bept 
6 June 
13 July 
1953 June 
447% June 


271, June 
35%, July 
211, July 
16 June 
57!2 June 
4212 May 
1712 June 
577%, June 
15'5 July 

312 June 


31% July 


47% July 
71, July 
412 June 


3512 July 


26 July 
321g Nov 








191g Apr 26 











* Bid and asked prices, no 


sales on this day. 


t Companies reported in receivership. 


b Name changed from Amer. Beet Sugar Co. 


z Ex-dividend. 
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*7914 80%, 80 8034) *7914 *79\4 80 | *7914 80 | *7914 80 
S&S 86% lp = ig 8 oe a %—% % 
. lg 3g lg lg lg 5g Ig 38 lg 
*3 414] *2ig 414] *3lg 414 4lg 47g 3 Alg 3 
*2in 4 *2lo 4 *27g «24 Zin 4 2 *2 


*55% _...| *55%g ...-| 55% 55%] *55le _.-.| *55te __..| 955% 


56 
14% =15%4] 14% 1514) 145g 15lg) 15 151g} 14% 15 14%, 15lg 


*90 93 *90 93 90 90 *9014 91 91 91 *90lg 93 
1214 123%) 121g 12!4 117g 12%) 12% 12% 125g 13!4 127g 13 


*41o 434 44 44 4 Alg 414 434) *414 47) *4 47g 
65 654] 63%, 65 65 66 66 67 67 6914) 6712 6812 
33%, 341g) 33%, 34 3414 373g) 363, 375g! 367, 37%) 355g 367 

85g Oly 84, Gig Blo ag 91g = 9B 914 9% 914 Qle 


*60%, 63 63 §=63 6llg 63 64 64 6312 6412] 63 63 
*56 68 *57 68 *57 68 | *57 68 *57 68 | *57 68 
2712 2712] 2714 2753) 27 28 2734 2814) 2712 2814] 2712 28 


*27 28 *27 28 | *27 28 | *26% 28 *267, 28 271g 2712 
*4712 4812] *48 4810] *471p 4812) *48 481e] *48 4812] *48 4812 
*2812 2933] 2812 2812] *28 29 | *28 29 28 #828 2814 2814 
104 104 105 105 10314 10312|*100%, 10312] 103 103 10312 10312 
*5514 5614) 55 56!g1 55 5614) 561g 56%) 56 57l2) 57 5712 


*107 108 108 108 |*1061l2 10912]*10612 10914]*107 10914)*10712 10914 
1934 197 1914 20 193g 2014] 20!g 207%} 20lg 21 2014 205, 

5 : 2 1g lig 1% lig 15g lig 15g 

343, 35 35!2 3614] 357g 38 3612 3814 35 36 *35lo 361g 
2712 2734; 274g 27%) 27 29 28 29 275g 28!2} 28%, 2812 
*7Jlo 9 *7lo 9 *7lo 9 *7l2 85g *7le 834 *8 83, 
o7 734 74 74 73g 73g 733 73g 73, 7% 778 8M4 


*62 64 *62 64 *62 64 6212 64 64 65 6512 67 


*23, 3 2%, 3 3 33g 314 333 33g «= 35g Ble Ble 
*1214 1210} 12%, 12% 13 1414 141, 145, 1414 145g] 145, 145g 
271g 28 277g 2843) 27%, 30 2912 3012} 2914 3012] 295g, 30g 
88%, 88% 8712 884] 8812 8812] 88l2 88l2| 28712 8814] 88% 88%, 
*15g 144) *15g 1% 1%, «1% =*lle 15g 15g 5g] *1lg 1% 


814 84% 8ig Bag 8 83 814 Ble 8% «8681 7814 


2 83g 
#111 «LLD3g)*111 = 1103¢)*112 9 =1113¢)*111 = 11134)*111 9 11134)*111 111% 
a4 3 a 7g &% 7g % 7g *3, 7g 34 % 
*75g 8 8 8 7% © Big 81g Ble 814 8l4 814 84 
*3 314 31g 34g] *3 34 3%, «= Bla} *3lg Ble Big Big 
*6 614) *6 614 6 6le 612 65s) *6l2 67% 67, 866% 

1 


1 . 8 1 
*50lg 52 | *501g 517%] 50l2 5012] *503%, 517%) *511¢ 517%) *5012 51% 
8liz 8134) 81l2 82 811g 8214] 815g 8214] 8212 8412} 83% 8412 
7 7 2 7 


2714 2712} 27 £27 27 9 2710} 26 2814] 27% 2814) 28 2812 

% 78 34 7g 34 78 34 34 3% 34 34 7g 
1814 18l2} 1814 184) 185g 1910} 1914 1934] 1914 1912] 71812 187%, 
611g 6114] 6012 61%) 601 62%| 6212 6344] 64 64%) 63% 6412 


2 4 
146 146 #14513 147 |*146 147 146 146 |*145l2 148 |*145l2 147 


*53, 5lol 5 553| 53, 53s) 5le 55s 55g 5%l *5 5% 


3214 3214) 3214 3214] 323g 32%] 3214 324%) 3214 32%4) 32 32 


14 14 | *13lg 14144) 14 14 141g 1419] 141g 1433) 14 1414 
*22 223] *21 2210] 221, 2210] 22ig 2214] 22io Bie} 224 22ie 
*377g 3973| *377g 3973) *377g 3973] 387g 3873| 3834 387s] *387%g 3912 
*412 434) *41p 47 Alp 4lo| *419 434) *41p 45g 41g 45g 


49 49 *485, 4910] 483, 4834) 4814 4814 48 4834) 481, 48le 
18 1810} 18!2 185g! 18 1834] *18 1844 18!2 1812} 1814 1814 
*79 =8lls} *78 8014) *79 801s} 80 81 8014 8014] *7914 8014 
21g 25g 2lg 24% 25g 927g 2%, 27% 2%, «2% 25g 28 
71g Tie 714 7% 71g 778 734 «= 7% 7% «68 734 7% 
*13l2 15 *13le 15 *13le 14%] *14l2 15 14%, 14% 147g 147, 
































400} tCelotex Corp 



























Preferred certificates. ..100 
pc ey 3 Tractor...No par 
Celanese Corp of <-..<> par 





1 
00| Central Aguirre Asso..No par 


Century Ribbon Mills.No par 
Preferred. _............100 
Cerro de Pasco Copper.No par 


00] Certain-Teed Products.No red 


Conv preferred. .-.-_-. No par 


Chickasha Cotton Oil... . 10 
fe oO par 
Chile Copper Co......... 25 
Chrysler Corp. ........-.- 
City = & Fuel_..... No par 
IES? 
City Stores.......... No par 
Voting trust certifs..No par 
Gee Bictnccnndawod No par 
Class Avtc....-.. No par 


Clark Equipment. -_.-.. No par 

Cluett Peabody & Co..No par 
Proferred...........<-<- 00 

Coca-Cola Co (The)...No par 
Class 


86%, Feo 
56%, Aug 15) 8412 Feb 6 
23 Sept 14) 33% Apr21 
171g July 26) 44% Feb 5 
lig July 27) 453 Apr 12 


61g Jan 18 


1 July27} 4 
23% Sept i 


5lgSept 14]; 12%, Feb 19 
82 Mar31| 95 Jan 2 
3014May 16) 43igJuly 5 

34 Jan 2 7% Apr 5 
171g Jani19| 35 Apr & 

Jan 4) 487% Apr2l 

35g July 26 9% Feb 5 


1414 July 26 
1914 Jan 8 
3% July 25 





1044 Aug 9] 1753 Apr 9 
2914 Aug 7) 60% Feb 23 
17144 Jan 5| 243, Jan 30 


67 Jan 3) 86 


27 Sept 10} 45 
















f See Se No pai| 501g Jani1l1) 55% Sept 25 
Colgate-Palmolive-Peet No par 93g Jan 3) 18\g Mar 13 
6% preferred.......... 100} 6812 Jan 8| 95 Aug 23 
Collins & Aikman_.-.-_. No par| 10 July 26) 2812 Feb 19 
tColorado Fuel & Iron.No par 35g Jan 2 8% Feb 6 
Columbian Carbon vtc Nopar| 58 Jan 8| 77% Apr 23 
Columb Pict Corp vtc.No par| 21!2July 26| 37%,Sept 27 
Columbia Gas & Elec..No par 673 Sept 17 
Preferred series A-....-. 100 Jan 5 
5% preferred.......... 100} 41 Jan 9} 71 
Commercia) Credit.......-. 10} 185s Jan 4 
ph lst preferred__-.....- 25| 231g Jan 5) 30 
|S Re ae 38 Jan 3) 50 
AO EES aE 25) 24 Jan 3 
64% first preferred. _- . 100 911g Jan 3 
Comm Invest Trust...No par| 35% Jan 4| 61 
Conv preferred._..-.. No par| 91 Jan 3 
Commercial Solvents..No par| 15% July 26 
Commonw’'lth & Sou...No par 1lg July 26 
$6 preferred series_..No par| 2112 Jan 2 
500} Congoleum-Nairp Inc..No par| 22 July 26 
Congress Cigar.....-. No pai 7'\4Sept 7 
Consolidated Cigar....No par 5l4 July 26 
Prior ferred......--. 100) 4514 Jan 2 
Consol] Film Indus......-.-- 1 15g July 27 
I. sccemon No par; 104 Jan 2 
Cogeennse Gas Co...Nopar| 25 Septi17| 47 
Sak tnimeiik Nopar| 82 Jan 4 
oun Laundries Corp.Noe par ligSept 18 
Conso] Oil Corp....-.. No par 714 July 26 
8% preferred_........-. 1 108 Feb 9 
Consolidated Textile...No par 12g July 26 
——o Corp class A.....20 61g Jan 5 
> eee No par 2%g Jan 2 
00 = Bak class A Ne par 5l4 July 26 
Class B....-. sthwoe -No par 7g July 27 
Foaesed i a i anit oonne 46144 Jan 6 
Continental Can Inc......- 20) 691gMay 14 
Cont’! Diamond Fibre-_-.-- 5 6 July 26 
Continental Insurance....2.50| 23%, Jan 6 
Continental Motors...No par % July 24 2%, F 
Continental Oil of Del_....- 5| 15%, July 26 
Corn Products Refining....25| 5512 Aug 8) 84l2 
PUD deccdoutetimes 135 Jan 4 
COO BR bitacctecace No par 35g July 26 
Cream of Wheat otis...No par| 28 Jan 3| 35 
Crosley Rad rp....No par 8 Jan 2 
Crown Cork & Seal....No par| 18% July 26 
$2.70 preferred _--.-.. No par| 351g Jan 2 
Crown Zellerback v t c.No par 35g July 27 
Crucible Steel of America..100} 17 July 27 
Preferred... ....- Ste, ae 100} 48 Jani2) 71 
Cuba Co (The)....-..-- No par 1 Jan 2 
go a Sugar....10 31g Jan 10 
2. eye ES, 20'g Jan 
eum pee aah 37 Jan 2 
Curtis Pup Co (The)...No par| 13!2 Jan 8 
Preferred _.....-..- -No par| 4312 Jan 3 
Cue went So He 1 21g Jan 2 
I EE 1 544 Jan 3 
Cutler-Hammer Inc...No par| 11 Jan 4 

















1g July 27 21g Feb 6 


3g July 24 1 Feb 

214 July 25 55g Feb 6 
2 July 20 5ig Feb 21 
8% Jan 5| 21% Mar 5 





pr 
95 Jani7}/ 115 Apr23 
9514 Jan 2) 13633 July 12 


1914 Feb 6 
78%June 21 


35!g Apr 21 


30 Mar 
107 Aug 28 


110144 Aug 9 
36%, Jan 30 


3% Feb 6 
52% Apr 23 
3114 Feb 16 
1412Mar 5 
134g Mar 17 
67 Sept 28 

5% Feb 15 
1712 Feb 15 


1444 Feb 13 
112 Jul 
Zig F 


5%g Apr 18 
145, Jan 24 

2%, Feb 
64 Feb 
8412 Sept 27 
11% Feb 6 
351g an 4 


14812 July 24 
9% Feo 5 


17i2June 16 
3614 Feb 1 
4114 Apr 20 


12'4 Apr 2 
2112 Feb 21 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS pa. _ Py yo 
NEW YORK STOCK | on pasts of 100-share lots ng 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday EXCHANGE. Lf = 
Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Lowest. | Highest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Con. share 
3llg 3lle Bllg 3l1l2] 3214 3212) 33 337s; *33 3344) *32l2 34 Best & Co. com ‘ we oa al July 26 sa Apr 10 331g Aug 
an” os" 7: =" =" + = " -* =" rt th ea neal Steel Corp..No par| 2514 July = 4912 Feb 19 49%, July 
; 1 % ferred _ _.....1 55 July 82 Feb 
2134 214%) 22 22!2 21% 22 2214 2219} 22le 23le] 22%, 2234 Bigelow 5: Sanf Carpet Inc Weer 1914 Sept 7 40 Feb % Sole fa! 
Zig 7% 75g 784 . 7ig «8 *75g «= 8 753 75g 733 7% Blaw. Knox Co. .._....No par 6 Sept17; 16% Jan 30 19% July 
*12 1714) *12 1714} *12 1714) *12 1714] *12 1714) *12 1714) Bloomingdale Brothers._No par} 18 Jani12| 26 Feb 7 21 July 
48ig 49 48 4814 48 50 4914 50 4915 50 4914 493%, Bohn Aluminum & Br_.... 44l2Sept 17} 68% J 681g Deo 
25— 25 241, 253s) 247%, 2514 25 2514; 241g 251g} 24lo 254 Borden Co (The)_.... -.25) 19%g Jan 6) 28\4 July 14 3712 July 
215g 21% 2012 2114 20!2 2154 22, 223g] 22 2212} 22 22 600| Borg-Warner Corp........10] 161g July 26] 2853 2214 Deo 
*7g 2 *7g «62 2 ™ 2 *7g 2 *7g «2 tBotany Cons Mills class A. 50 7g July 25 3 Feb 9 4l2 July 
164g 1612} 161g 16%3) 161g 1612) 1612 16%} 1612 171g] 17 1714 Briggs Manufacturing.No p.:1| 12 Jan 6} 1933 Apr 26 1453 July 
*325g 3312} 3314 3314] 3353 34 34034 335g 34 3312 3312 Bristol-Myers Co_. ._....._. 26 Jan 4| 37igJuly 18 3814 
*58 60 58 58 & 60 61lig G6llg} *60ig 61 6014 6014 600} Brooklyn Uaion Gas_._.No par| 56’sSept 14) 80i2 Feb 6 88l2 June 
*46 47le *45 49 Scie 49 *47 49 49 4934; 50 50 Brown Shoe Co... _.No par| 45 Septl15| 61 53% July 
*45g 512] *453 = Sle os 4 434] *45g00 lg] *45g 0g] *#45g0OOBlg Bruns- Balke-Collender. No par 4 July 23} 10%, Mar 17 1812 June 
43g 433) *414 4% 41g 433| *4ig 43, 4 43 4lg 4g Bucyrus- Erie Co_......... 10 31g July 27 93, Feb 127%, June 
712 «Tie 71g 7g 71g 71g *7lg Tig 74 7l4] *634 0 78g PRTG | Dcenesescanmin 5 6 July 26) 141, Apr 24 195, June 
*50 524% *50° 5234) *50 5234) *50 5234 50 50 *50 5234 | 7% preferred.......... 100} 50 July 30} 75 Jan158 72 June 
41, Als 4%, Als 414 Ale 41g 4g 45g 45g 4in Als 500 Budd (E G) Mfg......Ne par 3 July 26 7% Apr 25 9% July 
*21!2 23 *2012 22 *21l2 2219) 22 2212} 21lo 2212] 2lle 22ig 7% preterred.......... 100} 16 July 25) 44 Apr25 
23g 28g 214 23g 23g = 23g 212 2lg 23g =. 23g Zig =: dg Budd Wheel. _....... No par 2 July 26 4 a July 
*35g Aig) *3l2 0 414) = *3l20 414) *31g 414) *31g 41g] #312 41g Bulova Watch_......_ No par 2%, Jan 9 612g Apr 28 J 
*8l2 9 84 85 * 8l4 83%, 87, 9 934} *85g = Qlg 2: eee No par 57g July 31] 15'2 Feb 16 13% July 
*2 3 *2 3 <4 3_ *2 3 *2 3 3 3 Burns Bros class A_...No par 15g Jan 26 6 5 June 
*6 8%) *8 875 8 8% *7 ~ 8 8 8 9lo 7% preferred........<<« 100 4 Jan 9] 151g Feb 20 13 June 
124g 124% *12_ 124, iz. 12!2] 12lg 1219} 123 1212} 12 124, Burroughs Add Mach..No par| 101!gJuly 26) 214g Feb 1 20%, July 
1 1 *7g 1 Fe 1 1 1 1 1 1 1 tBush Term.........No par 84Sept 19 3% Feb 9 8 June 
*212 Big] *2l2 0 35g 21g Ble] *2Zig «=Ble} *2ig 35g] *2ig 35g co 100 3 June 29 lg June 
*3 912} *9 91g) *9 912) *9 91g 9 9 9 Bush Term BI gu pref ctfs_ 100 5ig Jan 3 15% Feb 23 
lle Ile lle ll2 tz lle llg lle lls lle llg lls Butte & Superior ne lig Jan 13 2's Feb 16 2% June 
Zig Dig 21g ig 528 214) *2ig 2g 2ig 2g 24 Butte Copper & Zino___..-. 15g July 27 344 Aug 8 44 June 
*1llo = 2ig *134 Zig 144 21g *134 1% *134 17g} -* 134 17% Butterick Co_.......No ro lig July 27 4% Fev 1 7lg June 
16!2 16%4 16 17'4 634 1673} 163, 17\g 1634 17\2} 17 17 Byers Co (A M)-.....--. No par| 13%July 26) 32% Feb 7 3% July 
4012 40!l2} *40!g 41 40'2 40's] *41 441s] *41 4410] *40lg 44le 0 Preferred..............100) 40 Aug 6) 67% Apr 23 80 July 
3812 39 37!g 38g 37% 3914 3814 387g] 3734 387s] 38 3834 California Packing....No par 18% Jan 4) 445s Aug 29 34% July 
34 34 * 34 5g 34 *5g 34 *5 34 *5g 34 Callahan Zino-Lead_.--..... 1g July 27 1% Jan 23 214 June 
3lg Bly 3 Bly 4 3l4 3h 34 3% 33g 314 34 Calumet & Hecla Cons Cop.25 2%, July 26 653 933 June 
7 74 7 73 .: 8 7 8 *7 7g) *7 Tile 00 p mn ome W & C Fdy.__No pa: 6 July 27| 15% Feb 23 1614 July 
15 15\g 14% 1514 145s 15's} 152 16 155g 157g} z15!2 1534 Canada Dry Ginger Ale....5} 12!2July 26) 2912 Apr 24 4lls July 
A a a = on = aa = "a 3334 a a 00 ye oy Mills........ No par| 2812 Jan 4 23 3512 July 
4 8 2 8 2 4 *714 3g pital Adminis ol A__.._._- 1 58g Jan 2} 1014 Apr 1212 Ju 
"2te O88 *30 337g| *30 34 *30 337g! *30 34 *30 34 Preferred A............10| 26% Jan 24) 39 AD 3513 July 
413, 42!4] 40% 42%) 41 43 42l2 4319} 43 4514] 43 4434 Case (J I) Co............ 100} 35 July 26 10313 July 


8644 July 


2ig July 
8lg July 


7412 June 
1914 Dec 
25 Sept 
3912 Aug 
25's Sept 
957% Sept 
4312 July 


07% Jan 
674 July 
61g June 


8%, 
17's July 
361g Juiy 
4 June 
1953 Sept 


9053 Aug 
145% Jap 


7'2 June 
3912 July 


81g July 
60%, July 
45 





* Bid and asked prices, 10 sales on this day. {! Co «panies reported in receivership. 4 Optional sale. ¢ Cash 


sale r Ex-dividend. 














— 
TL 














———- 
————— 




















2012 


Saturday 
Sept. 


22 


» FOR SALES DURING WE 




















Wednesday 
Sept. 26 


Thursday 
Sept. 27 


Friday 
Sept, 28 


New York Stock Pinecone Te 4 


EK or eer NOT bantam IN THIS LIST, 


Sept. 29 1934 


SEE FOURTH PAGE PRECEDING. 








STOCKS 
NEW YORK STOCK 
EXCHANGE. 


On basts of 100-share jote. 


PER SHARE 





Lowest. 





174 
*117% 
*6914 
*40 


*29lo 
43%, 
16 
16 
*9 
*53g 
*3 

106 
*434 
97!2 

*140 
14le 
88 


12412 
744 
2212 
9812 
3le 
74 
4 
10 
9 
34 
*7g 
*1% 
*45 
125 
*27g 
114 
12% 
#1234 
5le 
91g 
16\2 
*334 
*1lg 
#410 
934 








*75 
61% 
*3 

*15%4 

*10l2 
#834 
19% 

*115g 











*16 
*17il2 
*621, 

52 

*110 
2914 
*101% 


102 


53g 
18 
bi 


oR8t4 


Il 3 


4 
*112 
*1lp 
*15 
*38 


$3 per share 
*6 7 


17!2 

12'4 

71 
43 


344 
106 
5le 
98 
143 
1444 
8918 
12412 
7% 
231g 
98lo 
312 
74 
44, 
10% 
O7g 
34 
1 
2 
505, 
125 
3le 
ll'e 
12%, 
15 
5le 
91g 
167 
4 
15g 
444) 
94, 
48 





5 
1147, 
295g 
103 
10 
4 
1812 
87%, 
2le 
2614 
14 
127s 


102 
53g 
181g 

116 
Ol4 


2912 
10%, 
29 
114% 
1% 
24 
60 


*63g 
17% 
12 


70 
*40\g 
*214 
*30 
43 
1614 
15°8 
Gig 
*5lg 
a4 
105!2 
5lg 
98 
*140!g é 
14!2 14! 
88% 89! 
124 124 
*8lg 10 
2173 
US le 
3!2 
7l2 


98! 
3! 


10 
9g gl 
*32'2 35 
*7g 1 
*llp 2 
*45lo Gil 
*125 125! 
2%, 
12'4 
13!2 13! 
14!2 14! 
*5lg §! 
844 
1614 
#334 
1 1 
Alo 41 
9%, 10 
*41 48 
*4lo 6 
42 42 
*45 60 
*3le 
*2ig 3 
*]lo 
*23 
27 
*8lg 
*2314 
*102 
1312 
*75\4 
63 
34 
*15l2 
*10l2 
8l4 
*19 
115g 
253g 
23% 
*1612 
7 


12! 


17! 
4 


24 
27 
1l 
34 
104 
141 
79 
63 
3! 


20 
12! 


2 
12 

71 
78 
32! 

7 


*102 
5lg 


102 


174 18 
*110 116 
10 10 
39 


71 
5 
58 


6 
5 
31 
25 


287, 29 
*112 

*]lp 
*15 
*45 


24 
60 





$ per share 
7 
17% 


3% 

2\*105'4 108 
5% 
9812 


227% 


2%, 


844 


37g 


17 


1612 
11% 
844 


253g 

245g 

19%, 
7 


213, 


2915 
10%, 


11414 
1%, 


6 6 
*3lg 3l4 
* 53g 
98 
*140!g 143 
2] g14'%4 
2 8 
*124 124le 
*9 9le 


2 *967% 98ile 


2 : 3g 
75g 
4 4\4 
10'2 


11 
2 ‘ 10 
K 34 


2 
2 5ig 49g 


2] 125l2 125le 
4lo 
1312 
13% 
151g 
5% 


*3 

2] 13)g 

2] 13% 

2} 15ig 

4 5\4 
9 


4 16 
#344 
*1lg 
s “Se 
1014 
*41 
5le 
40 
*50 
*3lo 
*2ig 3 


9 
181g 
4 


50 


8 lig 
23 
27 
*8lg 11 
*2314 34 
ie ae 


23 


8 


4 


4 


4 


4 


11 


22 


2 102 102 


*110 116 
10 
38 
20%, 
70 
5lg 
*46 le 
17g 
63g 
47, 
31 
*22 
294 
1044 
2834 
*113!2 115 
*1lp 
*15lg 24 
*45 60 


Ig 
3g 


Ig 


Ig 





14le 
91l2 


21%, 2312 


%8 


14 
57g 
1014 
48 
5le 
Alls 
3% 
1% 


27% 


12ls 
27le 


61le 
334 


2312 


29le 
1014 
2934 


1% 


$ per share 
"y 7 
17% 
1153 

*70 


Ol, 
314 
105\4 
*5lg 
985g 
143 
1412 
9014 
*124 
Ble 
23 
9634 
35g 


2373 
10212 


5 5l4 5le 
17144 17% 


177%, 


4 

11312 

*]lp 
*15 
*45 





$ per share 
7 


100 
143 
151g 
91% 
12412 
11% 
24 
99 
37 
75g 
4\e 
107% 
914 10% 
B42 35 
*7g 1 
*llg 2 
*48 5Ole 
125 125 
*3 3le 
1412 14le 
15%g 15%, 
*16 1812 
5ig ss «Ble 
*83, 9 
175g 1814 
*3%, = Allg 
*lig = 14% 
*41o 
10% 
*41 

*45g 
4012 

*45 

3le 


*140 lg 
14% 
90 


12412 
*Blg 
2314 
98 

344 

75 

4\4 
10 





23 


32% 
16% 
8ig 
102 
*5l4 
#234 
* 53g 
175g 
47% 
*115l4 - 
2184, 
2124, 
29%, 


% 
*15%, 
17% 
*18l2 
*62lg 
5314 


24lg 


set 102 
5l4 
18lg 
116 
105g 
3812 


70 
58 


1012 

9 29le 
112 112 

Ilg_ Ile 
*15 24 
*50 60 





$ per share 
*6\4 7 
18 


17% 
1214 12% 
*70 72ig 
397g 
21% 
*30 
4072 
15l2 
16 
*Qig 
#534 
3l2 
*105 
55g 
9914 
*141 
14% 
9012 
| 124%, 
#85 
22% 
984,4* 
3% 
Tie 
4\, 





634 
5le 
3lle 
25 
2934 
1012 
2912 
114 
1% 
24 
60 


29 
*112 
*1lo 
*15 
*50 








Indus. & Miscell. (Con.) Par 
eng Ae = OMB uacssccel 


Participating preferred _..25 
Dome Mines Ltd 


500; Dominion Stores Ltd._.No par 


Dougias Aircraft Co Inc No par 


400| Dresser (SR) Mfg conv A No par 


Convertible class B_.No as 
Dunhill International 
Duquesne Light Ist pref... 
Eastern Rolling Mills_.No par 
Eastman Kodak (N J).No par 

6% cum preferred 100 
Eaton Mig Co 
EI du Pont de Nemours... -..20 


6% non-voting deb 
Eitingon Schild 
Elec Auto-Lite (The) 


Elec & Mus Ind Am shares... 
Electric Power & Light No par 
Preferred 


Elec Storage Battery .._..No par 
— Horn Coal Corp..No par 

6% part preferred 50 
Endicott-Johnson Corp-..-.-. rr 


$6 preferred 

Equitable Oftice Bldg..No par 
Eureka Vacuum —_—" 5 
Evans Products 


5 
40} Exchange Buffet Yo No par 
rbanks Co 25 


Fat 
r Preferred 


Preferred 
Federal Min & Smelt Co__100 
Federal Motor Truck..No par 
Federal Screw Works..No par 
Federal Water Serv A_.No par 
Federated Dept Stores.No par 
Fidel Phen Fire Ins N Y..2.50 


40) Fifth Ave Bus Sec Corp.No par 


Filene’s (Wm) Sons Co. No par 





Fkin Simon & Co Inc 7% an 
Freeport Texas Co 


40 ved oat A) prior preft.No aa 


36 
Gabriel bo (ibe) cl A_.No par 
Gamewell Co (The)...No par 
Gen Amer Investors...No par 
Prefe' 








pe Gen’! Gas & Elec A....No par 


Conv pref series A..No par 


Voting trust certifs..No par 
Gen Stee] Castings pref No par 
Gillette Safety Razsor..No par 

Conv pre 
Gitmble Brothers 


Prior preferred 
Gobel (Adolf) 5 
Gold Dust Corp v t c__._No par’ 

$6 conv preferred. __N. 
Goodrich Co (B F) 

Pref 


‘erred 100 
Goodyear Tire & Rubb_No par 
lst preferred No par 
Gotham Silk Hose_...Ne par 
*: 


Graham-Paige Motors 
Granby Cons M Sm & Bi-2 io 
Grand Union Co tr ctfs 








3% per share 

6 Jan10 
101g July 26} 
1014 July 27 
6312 Jan 5 
29 Jan 6 
21 Sept 17 


1412Sept 18 
144 Jan 2 
814Sept 14 
5 Sept 14 
3 Sept 15 
90 Jan 16 
41g July 25 
79 Jan 4 
120 Jani16 
121g July 26 
80 May 16 


115 Jan 2/ 


6 Sept 17 
15 July 26 
80 Jan 5& 
3 July 26 
4144, Jan 3 
312 July 26) 
7% July 26 
7 July 27 
34 Sept 22 
5gMay 11 

1 July 26 
45 Sept 8 
120 Jan 3 
212 July 27 
rea > 4 27 
11 Jan 8 
13 July 26 
July 24 
July 26 
Jan 3 
July 27 
Sept 1 


July 27 
341g Jan 12 
71 Aug 9 

27g July 25 


1312 July 26 
71 Jan 9 


1712 July 26 
814 July 26 


20 Aug l16 
2112Sept 20 
14 July 26 
5 July 26 
1lg July 25 
1012 Aug 7 


214 July 26 
414 July 27 
1412 Jan 9 
27 Jan 2 
97 Jan 8 
167g July 26) 
113g Jan 2 


33g Aug 
1012 Jan 3 
7312 Mar 10) 
21g July 24 
2312 July 27 
1 July 26 
10 Sept 14 
101g Jan 3 
10 July 26 
25 July 31 
812g Jan 6 
47 Janil 
253 July 27 
164 Jan 8 
1553 Jan 4 


83 Jani19g9 
3%, July 26 
16%, Jan 11 
9612 Jan 6 
8 July 26 
3512 July 26 





512 July 27 
4 Jan 8 
23 Jan 6 
2253 Sept 17 
28 Sept 17 
812 July 27 
25 May 14 
102 Jan 2 
% Jan 2 
1514 July 26 
47 Jan 8 





551g Apr 25 
281g Jan 16 
3412 Aug 21 
4614June 27 
23 Mar il0 
2812 Jan 31 
19 Febi17 
117% Mar 28 
11%, Mar 26 
107 Sept 21 
12% Feb 19 
10153 Aug 25 
147 June 27 
2212 Apr 19 
1037, Feb 1é 


125 July 20 
1¥i44 Mar 6 
31% Feb 21 

101 Apr 6 

71g Jan 29 


1% Feb 21 
3%, Feb 23 
63 Feb 16 
12712 July 26 
8% Feb 7 
231g Feb 6 
2412 Feb 5 
25\2 Feb 5 
10%, Jan 22 
14%, Feb 19 
2714 Apr 27 
1012 Apr 2 
2% Apr 17 


121g Apr 14 
18 Febi9 
61 Febi19 


1712 Feb 26 


63 Feb 7 
Feb 19 

331g Apr 26 
1953 Apr 26 
453 Mar 12 
20 Febig 


2312 Apr 24 
14%g Feb 5 
10812 Feb 7 
10's Mar 9 


19 Mari3 


21 Mar 13 
22 Mar 12 
61%, Sept 18 


10312 July 11 
21 Apri4 
653 Apr 20 
25!2 Apr 23 
88 Apr24 
553 Feb 
45%, Mar 
35g Jan 30 


62%, Apr 21 
41%, Feb 19 
8614 Feb 19 
11% Feb 5 


31's Apr 25 
4053 Feb 19 
151g Feb 19 


| 


2712 July 
88l2 July 
84 July 
412 Dec 
15%, June 
3612 June 
32% June 
S44 July 
4 June 
6 June 
62%, July 
123 Oct 
14% June 
47 June 
497, June 
55 June 
13%, July 
1814 July 
10 Nov 
1ltg July 
253 Jur 


84 June 
111% June |, 
4213 Nov 
1412 June 
5912 July 

103 Sept 
11% July 
47%, July 








354 July 9 
115%June 23 

3\2 Feb 8 
42 Marl3 
83 Apr20 


4314 July 
27 July 
2073 July 

10814 Sept 
10'2 July 
1112 June 


30% July 
12% July 
397s Sept 

27, June 
1612 June 


1812 June 


20 July 
9llg Aug 


1712 June 
73 July 




















* Bid and asked prices, no sales on this day 


t Companies reported in receivership. 


¢ Cash aule. 


zr Ex-dividend 





== 


a Optional sale 
es 


y Ex-rights. 

































—>>", 


New York Stock Record—Continued—Page 5 2013 


ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales PER SHARE PER SHARE 




















































































































STOCKS Range Since Jan. 1. Range for Previous + 
jor NEW YORK STOCK 
Saturday , Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE. On daste of 100-share tote. Year 1983. 
Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Week. Lowest. | Htohest. Lowest. Highest. 





"$ per share | & per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ share share |i$ share} share 
*22\g 24 | *2212 24 | *22ig 24 | *23 24 | *23 «24 | *23 «624 | ....-. Hackensack Water. .._. ~--25 2013 Jan 9 ot July 6 is Mar 4 B5ia July 
,- c. 2 = "a ae be 3 oot a i 4 — 12 .. 7% Gees aoe class A....25| 27 Jan 4| 30lsJune 27 25 Apr} 28% Jan 

8 4 4 8 4 4 2 ’ tores....No 312 Jul 1 

35 8 35 351, 354 36 37%| 38 Hahn par 2July 26 814 Feb 15 lg Feb 91g July 


* 
© 
2S 
iS 
te 
© 


39 39%, 41ig} 391t2 397s; 1,900 Pre: Sboneedantiooee 100} 2514 Jan 9) 623%, Apr2l 9 A 3812 J 
644 64 612 65s] *6lg 634] *6lg 653] *65g 634) 6le 612 300} Hall Printing. ............ 10] 3lg Jan 8 oat Fep 14 Big Feb 1013 July 
*6 8 *6 8 *6 634 63%, 634) *6 Ss *6 8 100} Hamilton Watch Co...No par 35g Jan 26) 1173 Apr20 2lg Apr 9 July 
*36 38 *36 38 38 38 39 39 *38l2 47 *39 47 30 POOR de ninasieonde 100} 25 Jani15) 531, Apr 25 15 Febj 35 July 
#98 100 *98 100 *98 100 99lo 9912} 100 100 *98 100 30} Hanna (M A) Co $7 pf_No par| 84 Jan 8} 101% July 21 4512 Jan| 85 Aug 


*14t2 te 14 14 141g 141g) 141g 1419) *145g 1534) *1453 15% 300] Harbison-Walk Refrac_No par| 13 July 26} 24% Feb 21 61g Feb} 2512 July 














*3%, 4 3% = 334] *35g By 3% «=6334) 35g C4 400} Hat Corp of America cl A_.1 11g July 26 6!2 Apr 13 73 Mar 7ig June 
osite 55 54 «55 55 55 | *55 59le] *55 5834] *55 5912 80} 64% preferred........100} 19%, Jan 4] 62!4June 27 51g Apr} 30 June 
2p Ql Zig le 2lg le Zig Zig} F2ig 25g 21g 2ile 900; Hayes Body Corp__..-..... 2 14 Jan 2 6% Feb 15 % Feb 31g July 
74 79 | *77 #$+(79 | 77 % 1°38 7 79 79 | *79 79% 400) Hazel-Atlas Glass pa 25| 74 Septi1l) 967%, Apr23}| 65 July] 9712 Dec 
#11212 120 |*112!2 = *11212 120 |*11212 120 | 115 115 |*115% ..-. S00; Sees: CP Wiss cunccccuse 25; 101 Jan 9] 115 June 27 6912 Jan} 105 Deo 
*6l4, 7 *6l4 7 7 7 7 “Fy 7%) *7 7% 200} Hercules Motors...... No par 514 July 10} 12ig Mar 15 3 Mar! 17 July 
*683, 70 68 657 68 6812 68 6814] 6812 71 691g 7014; 4,800} Hercules Powder_...._ No par| 59 Jan 4] 815s July 17 15 Febj| 6853 Dec 
#122 12519/*122 125 |*122 125 *122 125 |*122 126 |*122 126 | ...... $7 cum preferred... -.-.. 100} 111 Jan 4| 125 July 14 85 Apri] 110's Deo 
*60lg 65 *62 65 *§2lg 65 *62lg 65 *62 65 *#2 GS 3 sacsne Hershey Chocolate....No par} 4812 Jan15| 68 July 16 35's Mar} 72 July 
*91 93 93 935g! *91 941g 94 94 | *94 943' 94 94 500 Conv preferred... .... No par' 83 Febi6! 101 July 17 64% Apr! 90 July 
6 6 6 6 *6 63 614 64 614, 6le 61g 612} 1,000) Holland Furnace... .. No par 4%, Aug 8) 1014 Apr 23 3lg Jan; 101g June 
*9 Ol, 9 9 8lg 8% 8ig 8% 9 9 9 9 1,200} Hollander & Sons (A)......- 5 5% Jan 2} 13 June 21 214 Mar| 1012 June 
*410 415 408 410 |*382 412 |*383 412 |*384 412 |*380 412 200} Homestake Mining....._ 100} 310 Jan 4/7430!g July 19)| 145 Jan} 873 Oct 
*18 20 *191, 20 *18 20 20 20 2014 2014) *19l2 21 200} Houdailie-Hershey cl A No par| 11 Jan 8] 23% Jan 30 41g Apr} 15 June 
4 4 4 Alg + Alg 4ig Aig 41g 414 4's 41g) 2,700) Clases B............ No par 25g July 26 67, Jan 26 1 Mar 6%, June 
46 46 | *45ig 48 | *45 48 | *45 4773) *4414 49 | *4414 49 100} Household Finance part pf.50| 43 Feb 5) 54 Mari2!} 43 Nov! 514 Jan 
*15 157g} 15!g 151s} *15!2 157%) 157% 1573} 157% 161g) 16 16 800 Houston Oil of Tex tem ctfs100| 12!2gJuly 26) 29% Feb 5 844 Mar}; 38 July 
*3 3lg 3 3 “2% 3 3 3 3 3 3 3 1,000 Voting trust ctfs wesolenpees 212 July 27 553 Apr 6 1% Feb 7% July N 
*495g 50%} 48 4912) 4814 4953] 4912 50le] 49 505s} 4812 50%) 7,000} Howe Sound vt o......_... 351g Jan 3) 67!4June 28 512 Jan} 38% Deo 
s s 8l4 8 8le Slo = Big 814 8% 812 844) 8,900) Hudson Motor Car....No rain 61s July 23} 2414 Feb 5 3 Febj| 16% July 
2p le 2lg le 21g ile 2le = ile Zig = 25g 212 2l2| 2,600) Hupp Motor Car Corp..-... 10 17g July 23 714 Jan 30 15g Mar 7% July 
24 24 237g 24 231g 2414) 2453 25 2414 25%) 25 2573| 7,400 Industrial Rayon... -. No par| 19%gJuly 26; 26%sJune 14/} -... -.-- Sttie anon 
*52 55 53 53 *53lo S57le| 54le 54lel 55 55 *55 59 700! Ingersoll Rand_.._.._- No par| 50 May 14) 73% Feb 3 191g Feb; 78 July 
*37 40 3512 35l2! *36 3912! 38ig 38lgi 37%, 38 *37% 38 600) Inland Steel_........- No par| 34!4Sept 14) 49% Feb 21 12 Febj| 457% July 
Blo Blo} = *3l4 Ble 33g 3le2 31g 3lo] *3%g 8 Ble 31g Ble 600} Inspiration Cons Copper_..20 3 July 23 673 Feb 5 2 Feb 91g June 
} 3%, «=. 33g) *33g B12] *33R Ble Zig Ble} *3l1g 3% 35g 353) 1,200) Insuranshares Ctfs Inc.... - 1 2ig Jan 2 414 Apr 25 144 Mar 37g June 
#314 Ble Big Bly 33g Ble] *3le 4 *33g «= 3le] 4 *33g «3% 300} Intercont’]l Rubber....No par 2% Jan 15) 57gMay 4 5g Mar 41, July 
*47g 5g 47g 47g) *45g 5ly 5ig 5g 5l4 Ble 5 512g} 2,300) Interlake Iron... _.. No par 4 Septi4) 11% Feb19 21g Mar} 12 July 
Big «3% 35g B44 3lg Allg 4 Als 4ig 44 4 41s} 5,300) Internat Agricul_...... No par 2 Jan 8 6'13 Feb 5 7% Feb 5% July 
*21lp 22l2} 24 24 24 25 2512 25le} 251g 26 *25 2612 800 Prior preferred___...... 100} 15 Jan 8| 37% Feb 3 5 Jap} 2713 July 
#137 13912)*137'4 139 139 140 1393g 1393g} 140 141 |*139 141 1,000; Int Business Machines_No par| 131 June 2} 14914 Jan 30 75% Feb| 153% July 
57% «= 57g) #514 5% 5ig Blg 53458 5% «6 6 61g} 1,600) Internat Carriers Ltd_._...- 1 412 July 26) 121g Feb 21 2% Jan| 107% July 
22 22 20%, 21 22 22 | *2lig 2ilg4] 21 22 211% 2114] 2,300! International Cement..No par| 18%3Sept 18} 87% Feb 5 61g Mar} 40 July 
281, 29 2753 2834) 2734 2934] 295, 301g] 2912 3114| 30 307s] 11,800) Internat Harvester....No par| 2314 July 26| 4673 Feb 5|| 1353 Feb) 46 July 
*114 115'4'*114 115'4) 11514 11514)*112 = 1161g)/*112 1161g,*112 116)g 100 Preferred.............. 100] 110 Aug3l) 1255gMay 11 80 Jan| 119!g Aug 
3% «4 4 4lg 4 Aly 44 Als 414 43, 41g 4ig| 3,300) Int Hydro-El Sys cl A_..... 25 3i2Sept 18 91g Feb 7 21g Apri 137%, July 
#253 33g 31g 3lg] «-*25g)0S 33g] *25g 0 Bly 3 3 *2% 8 34 300; Int Mercantile Marine.No par 214 July 27 6 Jan 24 14 Jan g June 
25 25 245g, 251g; 243%, 2514] 25 2533] 247, 251g} 247, 2514} 30,600 ~~ Nickel of Canada..No par| 21 Jan H 2914 Apr 27 6% Feb| 2314 Nov 
127 12712:*127 127%4|*127 128 |*127 12712] 127 127 |*12512 128 400 i aaa 100} 115%, Jan 13} 130 June 26 72 Jan} 115 Deo 
*10 12 1014 1014) *1014 11%) *10!g 11%) 1012 1012) 10% 10% 70 nanan Paper 7% pref...100} 10 July 27| 25 Apr24 21g Jan} 21% July 
*2lo 3 21g le 21g 2le 212 212 25g 49-253 2%, 234) 1,000) Inter Pap & Pow cl A..No par 2 July 23 612 Apr 20 lg Apr} 10 July 
llg Ilo] = *13g 05g} *1%4 dle} *1lg slg] *1lg slg] *1ig 1g 100} Class B............No par 11g July 27 312 Apr 21 4 Apr 5% July 
*] 14) *1 14] *1 14 lig lig lig 1lgi *1 14 500} Class C........- .--No par 1 July 26 2% Apr 23 \ Jan 4 July 
*10l2 Alle} 10!2 10%) 10% Ills} 11 114} 11 11l4} 101tg 10%) 2,600 Pepe ancsunnccasnn 100) 8ig July 26) 2473 Apr 23 2 Apr] 2212 July 
193g 1934] 194g 19%] 197% 2034) *201g 205s] 20 20 *193, 20%, 900| Int Printing Ink Corp.No par 9 Jani13} 25 Apr2i 31g Feb) 14 Oct 
*83 85 83 83 *83 85 *83 85 *83 85 *83 85 10 PREG ceneccckcéese 100} 66 Jan 2} 90 July 13 35 Apri 71 Aug 
*291o 3034] *2912 3012} 31 31 *30i2 3112] *30 31 *2912 31 200) International Salt. ..- No par| 21 Jan 3) 32 Junel9 13% Mar) 27% July 
3834 38%) *385g 39 39 39 39 3933) 391g 4112! 41 4114) 1,600) International Shoe....No par| 38 Sept 19) 50%, Jan 26|| 24% Jan) 656%, July 
~ *20%, 25 *1914 25 23!2 2312) *19%, 26 26 26 *21 257 200| International Silver.......100| 19 July 27) 45% Feb15 9% Feb! 65912 July 
64 64 *63 64 *63 64 64 64 *65 69 65 65 40 7% preterred.......... 100} 59 Jan 4 84!2 Apr 9 2412 Mar| 717, July 





97%, 10! 97g 104 97g 1012) 1012 107g} 1014 1034! 1014 1012) 32,000) Inter Telep & Teleg...No par 712 July 26] 17% Feb 6 5's Feb) 21% July 
11% 12 12 121g} 11% 121g; 12 1212} 121g 121g' 121g 1212} 2,800) Interstate Dept Stoeres.No par 31g Jan ¢ 163g Apr 20 llg Mar 87 July 








*6 7 *6 71g| *6 7 *6 7 *6 7 *6 , Lb waenke Intertype Corp....... No par 55g Jan 10 Feb 8 1% Jan; 11% July 
2812 29 *283, 297g] *29  297,| *29 29731 *29 2912 *29 2912 200} Island Creek Coal_......... 1 aan Jan 99 3053 July 18 11 Feb| 32 July 
*47 49 *48lo 49 4812 481l2| 48%, 48%) *48% 50!2 *50 51 200} Jewel Tea Inc_.__. ----No par Jan 9| 52 Apr20 23 Feb| 45 July 
44%, 453g! 4414 4514] 4412 47%,' 47 4853] 47%, 4812 465g 4814! 29,200) Johns-Manville._.... -No par 30 Aug 6| 66% Jan 30 1244 Mar| 631, Dec 
*112 114 | 114 114 |*113!2 118 |*114 118 |*114 118 |*114 118 10 PRIRNGEG.. waccsvosinces 100/ 101 Jan 4) 115 Sept 7j| 42 Apr/ 106'g July 
46 46 *45 46 *45 46 457g 4614] 4614 4612) 4612 47 430; Jones & Laugh Steel pref.100)} 45 Aug 1| 77 Jan23 35 Feb 
*63, 733) *634 Tle] *6le Tile 7 7 7 7 *65g «7 300' Kaufmann Dept Stores $12.50 6 July 26) 10% Apri13 25g Mar 9%, June 
14 14 | *13%g 1453] 137g 14 | *137%, 1453] 141g 1419) 141g 1419) 1,100) Kayser (J) & Co__......... 5| 13% Jan 4) 1812 Apr 20 67g Feb| 1912 July 
l5g 1% lig 1% lig 15g 1%, 1% 1%, 1% lig 15g} 2,100; Kelly-Springfield Tire... _. 5 14 July 26 412 Mar 12 7% Mar 61g July 
*7 75g 653 «673) 1 *65g 7 653 7 7 7 653 7 2,200 6% preferred__..... par 5 July 26; 20 Jan30 6 Feb! 311g June 
43, 43%) *4%, 7 *4%, 7 *5 7 *5 7 5 5 200} Kelsey Hayes Wheel cone alt 3 July 28; 10 Febi16 2 Feb 8 May 
*23g Zig] *2%g Big] *2ig Big] *2lg Big 25g 25g) *25g Sig 100 2 RT SPREE 1 233 Sept 15 712 Feb 16 llg Dec 6% June 
13 13!g} 125g 13!g} 125g 1314] 131g 1343] 1314 135g) 1314 1353) 7,100] Kelvinator Corp...... No par| 115sJuly 26) 2114 Mar 14 3!g Feb) 155s Sept 
*86 8910] *86 89lo| 86 86 | *86 8914] 86 86 86 8614 60| Kendall Co pt pf ser A_No par| 65!g Jan18} 90 July 20/} 30 Jan| 73 July 
18%, 191g 1834 19% 185g 1914 187g 1914] 185g 19 1812 191g} 13,600} Kennecott Copper....No par| 16 July 26) 23igJune 13 7% Feb) 26 Sept 
#1134 1234) *1134 1234) *113, 1234] *113, 1234) *113, 1234) *113, 1234) -.._-- Kimberly-Clark -...... No par| 117%gSept18} 18% Apr 12 5% Apr) 25% July 
4 4 37g «= 37g 33, 3%) *3% 4 4 4 *4 4\g 400} Kinney Co........... No par 3 Jani16 74 Apri13 1 apr 614 June 
*18 35 *18l4 31 *1814 35 *18 34 *18l4 35 O1Gis BO ft cascne . ..,. i receRes Nopar| 131g Jan 6| 41 Apr26 453 Feb) 30 July 
177g 18 18 18 17%, 18%) 18 183g} 177% 1814) 1773 18 4,300} Kresge (8 8) Co... enamel 10} 13% Jan 2| 22% Feb 5 51g Mar; 167% July 
*106 108%] 106 106 |*10414 10844|)*10514 10844] 10514 10514, *10514 106 60 7% preferred.......... 100} 101 Jan 4| 111 Mari6 88 Apr| 105 June 


*54 G61le] *54lg 612] *59 61 61 61 61 6112) 61% 61% 900} Kreas (S H) & Co....- No par| 36 Jan 3) 65 Sept 4} 27 Jan) 44% July 
273g 27%) 2753 2753 27% 28 28 2812] 2814 28%) 28 281s) 3.500) Kroger Groc & Bak...No par| 2314 Jan 8) 3353 Apr 23 1412 Feb) 355s July 


*20%g 21%) 21 217%] *21 317%) 21% 217%] 2lig 22 | *21% 2412 50} Laclede Gas Lt Co St Louis 100} 20 July 26} 631g Feb13}| 30 Nov; 80 June 
*30 31 31 31 *30 31 31 32 *32\4 34 *33 38 80 5% preferred........-.. 100; 30 Aug30} 60 Feb 9 371g Apr} 61 Jan 
231g 231g] 23%, 235g] 23l2 23%) 24 2414] 2312 243g) 23%, 2414) 2,500) Lambert Co (The)_...No par| 2214 Jan 4| 31%, Feb 5 19%g Dec| 41's July 
1012 10!e} *9% 12 *93, 10120] *93%, 1012} 101g 1012) *10 11% 200; Lane Bryant......... No par 5 Jan 6| 1414 Apri9 3 Feb| 1012 June 
*9 934) *8lg Qle 8lg Blo] *8%4 le 8% 9 *87g Qle 400] Lee Rubber & Tire_........ 5 7 July 26| 1412 Apr 26 3% Mar| 12% July 
*11lp 14lo} *1llp 14 *12 1312} 1212 1212} *111g 1312) *1212 13 100| Lehigh Portland paueneaie * ~ 11 May14} 20 Feb23 5% Jan} 27 June 
*745g 77 *745g 77 *745g 77 *745, 77 *7453 77 7G Tt t eatnwn 7% preferred ........ 735gJune 22; 81 Apr 26 34 Feb) 78 Sept 
314 Ble Big Ble 3lg  3la} 4=*314 0 Sle 34g 33g 33g 312} 1,400) Lehigh Valley Coal....No aa 212g Jan 8 5 Feb21 1 Jan 6%, July 
124g 12%) 12 12 121g 1212) 1234, 1234] 1214 1212] 121g 1312} 1,900 | i CE ERIS 50 5 Jan 3| 16% July 19 21g Apr| 12 June 
68l2 6812} 68% 69 *69le 70 70 7012} 6812 70 68 6812} 4,300} Lehman Corp (The)...No par| 64l4July 26) 78 Feb 6 371g Feb) 79% July 
1414 1414] 14% 144 14 14 *137% 141g] 1414 1434) *1414 14% 800| Lehn & Fink Prod Co......-. 5] 1112Sept17| 2312 Apr 19 14 Feb) 234 June 
*27l2 28 273g 2712! 273, 2844) 285g 287g] 28le 2914) 28l2 29 5,000} Libby Owens Ford Glass No par| 2514 July 26) 437% Jan 19 4% Mar| 37% July 
*19lg 195g] 195g 1953] 195g 1953) 1934 1934) *195g 1934) 1934 197 700} Life Savers Corp.......---- 5| 171g Jan 8) 24 Apr23 155g Oct] 221g Sept 
*95 96 95 95 *95 96 9512 96 96 9612) 9612 9612} 1,100) Liggett & Myers Tobacco..25| 73 Jan 6) 97% Aug 25 49 Feb) 98 Se 
961, 9614] 95le 9614) 9614 97 9712 9753} 9714 98l4) 98 9814; 4,500 PE Mocnenenisancende 25) 7412 Jan 8} 99 Aug25 4914 Feb| 99% Sept 
*14614 150 |*14614 148 |*146l4 148 |*14614 148 |*14614 148 148 148 100 PE dnccnotbenin 100} 129 Jani13} 150 Augl16|| 121 Mar) 140g Sept 


#2035 207s 2019 21° 2034, 214,| *20%, 2134) 21 2153; 21 21 1,200| Lily Tulip Cup Corp..No par| 16 Jan15|} 26lgJuly 18 13. Apr; 21lg May 
f 7 3 Re: ae 8. 3 Bee Lima Locomot Works..No par| 15'4Sept 12; 36% Feb 5 10 Jan; 31% July 








13 13 13 13 *10 13 *10ig 1244) *11 1234) *10 1212 200; Link Belt Co......... No par| 12'4 Jan 3| 19% Feb 6 6% Apr| 19% July 

' 21l4 21lo} 215g 215g} Qlig lle} lle 2lle} 2ilg 21le} 2Zileg 2112) 1,100) Liquid Carbonic_.-... No par| 16ig July 26; 35%g Apr 23 1044 Feb| 50 July 
2712 2773) 2714 2734) 27 2853) 28 287g] 2812 2934] 2812 295s) 24,400] Loew's Incorporated...No par| 207% July 26) 35'g Apr 12 81g Mar| 3612 Sept 
*88 92 *90l, 92 *91 92 *901g 92 9014 90!,| *92 98 100 PIES warceccctue Nopar| 72 Jan 2) 97i4 Apr24 35 Apri 78's July 
*lig 81% lig 1% lig 1% llp 1% 134 1%) *15g 1% 900} Loft Incorporated---_-.- No par 1lg Aug 15 3 Jan3l llg Dec 44 June 
*] lig} *1 14] *1 14] *1 14} *1 14 1% 61 100| Long Bell Lumber A..No par 1 July 26 2% Feb 20 1g Feb) 512 June 
*37l2 40 | *37!2 40 3712 3712} 3734 3812] *3812 39 381g 3812 400} Loose-Wiles Biscuit....... 25| 3614Sept 18; 244% Jan17|| 19% Feb; 44% Dec 
C988, 2.269956 sat URS 9BS 19126) eo efP1SS cae |TESD. nace 10 7% ist preferred....... 100} 119% Jan 11} 12812 July 13,;| 113! May! 120 Jan 
1714 1712} 1714 17%} 17!2 177%) 17% 18 18 181g} 177g 181g} 6,400) Lorillard (P) Co.........-. 10} 15% Jan 8} 1912 Feb 5 10%g Feb) 25% July 
*112 115 /*112 115 i*114lg 115 114lg 114!g'*113 114 1*113 114 60 i» | EERE 100i 102 Jan 26) 115!2Sept 1 8712 Feb| 106 Nov 
*1lg 14 1l4 ll4} *llg 17g} *1lg 17g 1lg lig} *lig 2 800) Louisiana Oll......... No par 1lg Sept 27 3%, Apr 4 5g Jan 4 July 
fal & 8lo Ble 81g Ble 85g 853) *8lg O3g] *814 93% a EE ee 100 7\4 Jan 2) 231, Apr 4 31g Feb} 29 July 
14 14 14 14 14 141g} 14%, 14lo| 1414 1414] 1414 1414] 1,900) Louisville Gas & El A.No par) 13 July 26) 21 Feb 7 13% Apr| 25% June 
*12 13 *11lo 1312] *1219 1310] *1212 1312] *1212 13%) 13 13 100| Ludium Steel. ............. 1 814 July 26 191g Feb 20 4 Feb| 201g July 
*50 78%) *45 79 *60 79 *60 79 *60 79 *60 TO SP esanee Conv preferred_...- No par; 70 Septi14) 97 Feb20 14%g Mar| 95l2 Dec 
3312 3312) *32% 34 *327, 34 34 34 *3212 3412] *33 3412 200; MacAndrews & Forbes.-.-.-_- 10} 30 Jan 5| 37 Aug27 Ole Feb) 31% Dec 
#102 107g] 107!g 107!g)*102 -_._.|*102 ----j*10012 _..-.|*100!2 ---- 10 6% preferred.......... 100} 95 Jani13} 110 July 12 74 Apr; 96 Nov 
241g 241g) 24 2414] 24 2414) *2414 25 2412 25 2514 2514) 3,400) Mack Trucks Inc..... No par| 22 July 26) 41% Feb 6 131g Feb| 46% July 


38%g 3934] 39l2 3934) 391g 413g] 403g 41%] 40%, 4173} 40!g 4112) 12,100} Macy (R H) Co Inc...No par| 35'4Sept 14) 621s Jan 30 24144 Feb) 65% July 
*4 4\4 4 44] *414 4le 4ip 419] *43g 473) *4%g 478 600| Madison Sq Gard v t c_No par 253 Jan 2 7 <Apr27 153 Mar 7 June 





*19 1934] *1914 1934] 193, 19%) *19 19%) *19 19%) 1914 1914 200| Magma Copper_....-.-.-- 10} 1512 Jan 17| 223'4June 28 5% Mar) 19% July 
1% 2 *134 21g) #13, = ig 134 134) *1% Qig) *1% 2 400| Mallinson (H R) & Co_No par 112 July 26 414 Apr 24 7%, Feb 514 June 
*12 15 *12 177s) *13 17 *11 167g) *12 15 *12 BB 4 cwcuwe 7TH OeteIed... cwccscce 100 75g Jan 9| 33%, Apr 24 3 Feb) 26% July 
*2 Zio} *17g lo} *17% 2lol *17% 2le} *1lg 2ig) *1le 212) -...-- tManati Sugar........... 100 1 Jan 8 3%, Jan 23 4 Jan 5% July 
*412 5l4 41g 4lo| *41g 534) *41g 6l4] *41g 61g] *41g Gly 20 ES a 100 1% Jan 3 914 Apr 26 %3 Jan 9% July 
*3 6 *2o3 6 *3 6 *35g «6 *4 6 *4 S 4 dened Mandel Bros_._......- No par 3 July 26 812 Jan 26 llg Jan 97g June 
*1114 12%] *11%4 127g] *11 127s} 12 12 *12 127g) *12 13 100} Manhattan Shirt........--. 25| 1012July 27; 20% Feb 1 5lg Apr) 23 July 
*1lp 1%) *1lg 1%) *1lg = 1% 1%, 1% Ue le} *1lg 1% 200| Maracaibo Oi] Explor.No par 11g July 25 3%, Feb 17 lg Jan 4 June 
#419 475 4lp 4le 4lo 410i *412 47%] *41g 47%) *412 4% 400} Marancha Corp....-......-.- 5 41s Sept 14 53g Feb 5 473 Nov 5% Nov 
5lo Sle 5lg (5% 53%, 5% 55g 5 55g 5% 5le 5%) 3,100) Marine Midland Corp.....- 5 512g July 27 9 Feb 6 & Deco} Ils Jan 
*185g 20!e] 19 19 20 20 *18 2053] *18 2012} 19 19 300} Marlin-Rockwell ...... No par| 17 July3i!' 32 Jan25 6 Feb| 234 Dec 
Allg 1144] 11! 114] 11 11%] 115g 117%] 11% 1234) 11% 12%) 9,200) Marshall Field & Co...No par 8%g Aug 9} 1953 April 4% Jan) 18% June 






































*4 412i *4 5 *4 4lo| *4 5 41, 414] *4 6 100] Martin-Parry Corp_...No par 4 July 27| 12%Mar 3! lg Jan 773 Dee 
* Rid and asked prices. no sales on this day. %t Companies reported in receivershin «Sold 15 days. zEx-dividend. y Ex-rights- : 


























4 Optional «ale 








c Cash sale 
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HIGH AND Low SALE PRICES—PER SHARE, NoT PER CENT. 
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Saturday 
Sept. 22 
$ per share 
*26 2612 
38 38 
#44, 6§ 
2212 2212 
*72 80 
*27 28 
244 «24 
2 ‘ 
185g 
*5lg 
47 
8712 
614 
27 
74 
*6114 
*33 le 
4\g 
*22\4 
2Ale 
26 
3lz 


*1lg 


#8534 
*8lp Qlo 
*30 30lg 








M onday 
Sept. 24 


Tuesday 
Sept. 25 


Wednesday 
Sept. 26 


Thursday 


te - 





ee 


Sept. 29 1934 


F SvOCNs wnntind hom alter 1% ‘THIS LIST, SEE SIXTH PAGE PRECEDING. — 





STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range for Prectous 
Year 1933. 





Highest. 





$ per share 
02614 27ig 
438 38 
*4% «65 
23 
ili2 
2712 
24% 
2 
*18 
*5lg 
464, 
*B5lg 


*25% 
3l2 
Ills 


57 


2734 
#8534 

#8 1g 
*30 


2734 

90 
91g 

36 


$ per “— 
261g 
3612 
#434 
*22\o 











$ per share 
2614 27 
3814 3812 
5 5 
22\2 22ie 
*71!2 75 
27% 
2!2 
24 


$ per share 
2658 
38% 
*4 Ip 
*231g 


5 
23% 
145g 
*4 
* 534 

5le 


4) 295, 30 
*135 142\4 


213% 
17 


14 
174 

2 2 

16 17 
2014 207 
*2214 24le 
*145 15612 

*135 142 


2)*11012 11612 


81g 8le 
3612 

1212 
*385g 

1lig 

20 

3612 
*103 
64 


*131e 





28 
90 


1lg 





8lg 
36 


9 
)__ 3512 





* Bid and acked prices, no sales on this day 


t Companies reported in receivership 








$ per share 

2714 

39 

*41o 
*23\g 

27% 
348 
253 
2112 
*5lg 
44 





Shares. 
3,000, 


200 


Indus. & Miscell. (Con.) Par 
Mathieson Alkali WorksNo par 
May Department Stores. -_10 


pre 
McGraw-Hill Pub Co_No par 
McIntyre Porcupine Mines ._5 


00| McKeesport Tin — par 


7% preferred 
Mesta Machine Co 


5 
00| Metro-Goldwyn Pict mn 


Miami Copper 


Midland Steel Pr-d....No par 
8% cum ist pref 00 

Minn-Honeywell Regu_No par 

Minn Moline Pow Impl No par 
Preferred 

Mohawk Carpet Millis 


Mont Ward & Co Inc._No par 
Morrel (J) & Co par 
Mother Lode Coalition. No par 
Moto Meter Gauge & Eq...-.1 
Motor Products Corp..No par 

5 


Murray Corp of Amer 
Myers F & E Bros 
Nash Motors Co 


National Acme 
National Aviation Corp.No par 
tNational — Hess eee 


airy Prod No par 
tNat DepartmentStoresNo par 
Preferred 00 


--NO par 


0| Nat Enam & Stamping. No par 
Lead 100 


° ferred B 
National Pow & Lt_...No 2 


400] National Steel Corp 


Neisner 


No par 
00| Newberry Co (J J)....No par 
00 


7% preferred 


00| Newport Industries 


Preferred 
tN Y Investors Inc_...No par 
N Y Shipbidg Corp part stk__1 

7% preterred 100 
N Y Steam $6 pret 

$7 lst preferred No par 
Noranda Mines Ltd_..No par 


North American Co...No par 
0 50 


No Amer Edison pret..No par 
Northwestern Telegraph-_-_50 
Norwalk Tire & Rubber No par 
Ohio Otl Co No par 
Oliver Farm Equip....No par 

Preferred A.._......No par 
Omnibus Corp(The)vte No par 
Oppenheim Coll & Co__No par; 
Otis Elevator 


Prior preferred 1 
Owens-Illinois Glass Co_...25 
Pacific Gas & Electric 2 
Pacific Ltg Corp 
Pacific Mills 
Pacific Telep & Teieg=—.-- 00 

6% preferred 
Pac Western Oil Corp._No a: 
Packard Motor Car...No par 
Pan-Amer Petr & Trans oon 
Park-Tilford Inc 
Parmeiee Transporta’n_No 5 
Panhandle Prod & Ref.No par 

8% conv preferred 100 





Penn Coal & Coke Corp._...10 
Penn-Dixie Cement...No par 

Preferred series A_.....100 
ang th G L & CO (Chic) -..100 


Neo par 
pads ae & 4 Am-0-5 
Phelps-Dodge Co: 





le = 
Pilisbury Flour Mills...No par 
Pirelli Co of Italy Amer shares 








Pittsburgh Coal of Pa 
Preferred 


24 Sept 26 


161g Jan 4 
21 Jan 5& 
3 July 26 
91g July 26 
612 July 26 
54 Sept 28 
36 Jan 4 
17g July 26 
1512 July 26 
121g Jan 4 
39 May 14 
20 Aug 6 
37 Jan 4 
1g July 17 
6 July 27 





1514 July 27 


37% July 26 
14 July 26 
125g July 26 


3ig July 23 
514 Sept 14 


10012 Jan 9 
67g Sept 17 
3412Sept 25 
10 July 26 
331g Jan 4 
9 July 26 
61g Jan 4 
31 July 26 
100 Apr 3 
512Sept 18 


1112 July 26 
253 July 31 
5 July 26 

14 


Sept 
912 July 26 
72 


11%, Sept 17 
34 Jan 9 
25g July 26 
47\2 Jan 4 
33 Sept 13 
15g July 27 
812 July 26 
2 July 25 
9 July 27 
35g July 27, 
51g July 27 
13%g July 26 
92 Jan 18 
35g July 27 


9 Jan 2 
60 Sept 17 
137g Sept 18 
2034Sept 17 
20 July 27 
72 Janil 

103 Jan 3 

534 July 26 

234 July 26 
10% Jan 9 
17 July 26 

5g July 30 
5g July 24 

712Sept 19 

1% Jan 2 

212 July 26 

1g July 27 
101g Jan 4 
1212Sept 18 

134 Sept 21 





5lig Jan 4 
10512Mar 8 


17g July 27 
27, July 26 
121, July 26 
22 Sept 14 
9% Jan 3 
814 July 27 
1314 Sept 17 
24% Jan 2 
49 Jan 12 
34 Jan 4 
1llg Jan 3 
7 July 27 
48 Aug 14 
1412 July 26 
4l2 July 26 
lle July 27 


4453 Sept ‘4 


712 July 26 
Jan 8 


2812 Apr 26 
9212 Apr 3 
32 Apri3 


1012 Apr 21 
50l2June 19 
9414 Feb 21 

91g Apr 10 
3412 Apr 27 

83g Sept 26 
661g Sept 26 
39 June 2s 
11 Jan 22 
52 Apri9 


30 Febi9 
2634May 22 
62 Feb 16 
14% Feb 5 
21% Feb 19 
8514, Apr21 
60 Sept 21 

57, Jan 30 
35%, Feb 1 
22%, Apr 21 
5512 July 13 
355g Feb 15 


1612 Feb 16 
1553 Apr 23 
46 Apr2l 
25% Apr 13 
115g Feb 16 
2344 Sept 27 
3214 Jan 30 


87%, Feb 23 
1314 Jan 31 
12% Mar 19 
4912 Jan 16 

14812 July 23 
2353 Feb 6 


2212 Apr 18 
315, Feb 1 
327g Apr 24 
163 July 14 
145 July 18 
116 Aug 7 
1512 Feb 6 
5814 Feb 5 
21!g Apr 24 
60 Apr23 
18% Feb 1 
3014 Apr 13 
497, Apr 10 
10614 Aug 21 
13 Mar 6 


24% Feb 7 


814 Mar 19 


20 Mari3 

ly Feb 7 
2273 Feb 1 
89%, Apr 13 
9912 Apr 10 
1097g May 26 
457g Aug 9 
2514 Feb 6 
45 Apr20 

8% Feb 1 
741g Apr 26 
43 Apr 26 

412 Feb 19 
157g Feb 5 


10212 Aug 22 
8 Febi9 


25 Feb20 
94 Jan 30 
2312 Feb 7 
37 Feb 7 
34 Feb 5 
85!2 Mar 13 
116 June 22 
87g Apr 25 
653 Feb 23 
1l!g Jan 30 
3512 Feb 6 
2 Feb 5 
212 Apr 6 
2ilg Apr 6 
57g Feb 16 
67g Feb 15 
444 Mar 2 
24%June 12 
2112 Jan 2 
4%gJune 5 
64 Jan 30 
67% Mar 3 
1081gMay 16 


514 Apr 26 

7% Feb & 
32 Apr 24 
437, Feb 6 
1514 Aug 27 
14% Feb 3 
187g Apr 26 
37 Feb 9 


64% Feb 17 
6%, Feb 21 
3512 July 19 
21 Apr 2 
7473 Apr 7 
220% Apr 11 
1312 Feb 3 


1812 Feb 19 
4212 Feb | 


$ per share 
465 Nov 
33 





2312, July 
11% June 


25% July 
106 July 
914 June 


21% June 


11112 Sept 
91g Sept 
6% July 

14 July 
364g Oct 


3 July 
44 June 
20 June 
212 June 
44 July 
21, wd 
1444 Dec 
25 Nov 
9lg July 
60% Dec 


56 Dec 
108 Aur 














17 48 July 





a Optional sale. 


¢ Cash sale. 


s Sold 15 days. 


z Ex-dividend. 


y Fx-righte 
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ae FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, See SEVENTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ag Sy vgn 4 

for NEW YORK STOCK On basis of 100-share lots. Year 1933. 

Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE. 

Sept. 22 Sept, 24 Sept. 25 Seot. 26 Sept. 27 Sept. 28 Week. Lowest. Highest. Lowest. | Highest. 

share share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share 8 
‘ bls 61g eed 614 6 614] *614 612] *6 614 6 614] 1,000; Pittsburgh Screw & Bolt No par} 4ieJuly 26] 11%, Apr 4 11% July 

*17ig 20 *1812 20 20 20 20 20 21 21 *20 2312 40} Pitts Steel 7% cum pref...100} 154 July 28} 43 Feb21 M 
*2 27g; *2 27g) *2 27g} =*2 27] *2 273 244 24 100| Pitts “aan An. Corp..... 100 1lg July 26 31g Feb 21 6% July 

*17  =:18%| *17 «184! *17) =—s-:1814] *17 =: 1814} 18 1814] *17 184 90} 6% preferred._........ 1 8g Jan 4| 18% Aug 20 2312 July 
*llo 2 *llg 2 *1ig 1% lg lig lig 1% 13g = 13g] 10,600) Pitts Bony United......... 25 lig Sept 26 5 Febly 612 July 

*26 *28 30 28 30 301g] *26 34 130} Preferred.............. 1 255gSept 17] 597s Feb 19 64 July 
*2 2%; *2 2%) *2ig 234) *2ig 23) *2ig 2%) *2ig 2%} .....- Pittston Co (The)..... No par 1% Jan 4 Feb 2 7 June 
9 9 87g Ql 83, 87 83, Gilg 873 9 8% 9 8,600} Plymouth Oil Co........... 8 July 26) 16% Jan 30 1753 July 
Zig «= 7lo| «0 *73g C7 8q 7% (77% 773 «68 81g 814] *773 814) 1,000) Poor & Co class B_.... No par 6 June 2} 14% Feb 5 13% July 
24, 3 *21,4 3 *2l4 3 *24 3 *2y 3 [ Fb cscuee Porto toy eae Tob cl A.No =~ 212 Sept 19 614 Jan 30 8 June 
*] 14] *1 lle lig Lig} *] llg}  *1 llp} *1 1 200) GRASS Bivecasdncuce No 1 July 27 314 Jan 30 4 May 
1414 1453] 137% 1453] 13% 15 145g 15%] 1412 1512] 15 1514] 4,600 Postal Tel & Cable 7% pret too 1012 July 27 Feb 40% June 
*13, 2 *1% 2 *1% «62 *1%, 2 71% #2 Sl . 2D cannes tPreased Steel Car... _. No par 114 July 26 512g Feb 16 5l2 June 
*65, 8 *7 8 *6lg 8 7 7 *653 8 *7ig 8 100 i ae 1 55g July 26] 22 Febi17 18 June 
371g 3753) 36l2 37%4] 36l2 3712] 37 3734] 3712 37%4| 373g 3753| 4,000] Procter & Gamble__.-_-. No par| 33'gJune 2} 41% Jan 23 4712 July 

*114 #115 114 115 115 115 116 «(116 115 115 115 115% 200 5% pret (ser of Feb 1'29)100} 10212 Jan 22) 116 Sept 26 110% Nov 
Shh cnew wooeh anne shea temh. omit dine anal snes. aaeeeeeee se eee & Retinete Corp. 50 \ Jan 2 144 Mar 15 ' 27, June 

SMe: \dinaal Seen Genel «tam <aindl eeen canal enna: onal «ane . iene eee ligMay 2| 6% Febi9|| 2 13 June 
3012 31%! 3012 3112! 3014 32 3134 3234) 3134 32%! 3214 325g 11,400! Pub Ser Corp of N J_..No par| 2912Sept17!| 45 Feb 6 3253 57's June 

* *72 763, 741g 7412] *71lg 74le| *72 74lg! *7214 74le 100 $5 preferred__...... No par| 67 Jan 2} 8&4 Feb 6 59% Nov} 88l_ Jan 
35 35 *85 86 *833g 86 86° 86 *841o 8712 *85 8734 108 6% preferred.......... 100} 79 Jan 8| 97% July 11 75 Dec; 101% Jap 

*98 10334] *9814 101lg)} *98 10133) *9814 101 *97 1013g! *98 10138) ...... 7% foe me peveneucne 100} 90 Jan 8) 106 Feb21 84 Dec] 1121, Jan 

*107 1151g|*10812 116 |*108!2 117 |*10812 116 |*10812 11512 *108% 1151s} _..__.-| 8% preferred__.._.____ 00} 105 Jan 12} 11912 Feb17 99 Nov} 125 Jan 

*99 103 | *99 103 | *99 102 | *99 102 | *99 1017%/ 101 101 100} Pub Ser E Ela Gas pf $5_ we par| 90 Jan 10} 10412 Aug 9|| 83% Dec] 10312 Jan 
381g 381g] 384g 3843) 38%g 3953] 39l2 40%) 40 4012} 401!2 40%) 4,100} Pullman Inc_......__ 0 par| 35%gSept 14) 6933 Feb 5 18 Feb| 68's July 
Zig 75 7lg (7% 714 7% 7% = 7% Jin =7% 73g 733] 5,600) Pure Oll (The) amnavalaiioas No par 7 Sept 14) 14% Feb16 21g Mar| 16%, Sept 
5712 5712} 5814 5812] 58le 59 *57 59 58%, 59 5812 59 280 8% conv preferred. --_-_- 100} 56 Sept19; 80 Feb 6 30 Mar| 697%, Sept 
93%, 934 9%, 93% 93, 9%) 10 101g 97g «©6978 934 97g; 1,700| Purity Bakeries_______ No par 9ig July 26) 19% Feb 5 5% Feb| 25% July 
5lg 5 5% «66 55g 6 57g COG 57g 53%, 6 | 48,600) Radio Corp of Amer___No par 41 July 26 9lg Feb 6 3 Feb| 12% July 

*38 3912] *387g 3973] 3734 397%) 3912 40 3912 4012} 40 401l2' 2,100) Preferred__........._._- 23% Jan 4) 43%, Aug25|| 13% Feb| 40 May 
26 2610] 2534 2733) 26 2754, 271g 2814] 273g 2812} 27 27% 20,000 Preferred B_......No par| 15 Jan 4| 35%sMay 11 61g Feb| 27 July 
#214 23, Zig 24 24 ly 214-238 214 23g 23g «25s; 10,400) {Radio-Keith-Orph__._.No par 11g July 23 414 Feb 17 1 Mar 5% June 

*1612 1712} *161g 1712) *1612 1712 1412 July 26} 23 Feb 5 5 Febj 2053 Sept 
*5 Gla] 5% 5 July27| 14 Feb 6|| 5lz Feb| 20% June 

*35 50 *35 37 Sept15) 601, Apr 26 25 Jan| 60 May 
*2 23g] *2 15g July 27} 6 Apr 2 % Jan) 4!2 July 
*95g 1012} *9l2 53g July 26) 38% Apr 2 lig Jan| 18l2 June 
~ 814 7% 6 July 26) 13% Feb 23 21g Febj| 11% July 

*401o 4253) 40 323g Jan 5| 6912 Mar i14 7ig Feb) 3712 July 
41 41 *38 30 Jan 8| 67 Mari4 8 Feb| 35% Dec 
23%, «le 233 3g 3g 3g 3g ; , ° 5 2 July 26 512 Feb 23 13g Feb) 6%3 June 
13 131g 1234 13'4] 12%, 133] 131g 1312) 131g 13%] 13 135g 17,300) Republic Steel Corp._..No par| 10!eJuly 26| 25% Feb 23 4 Feb| 23 July 

1 1 lp 41 39%, 411 4lig 41s} 403%, 421 41l4 411, 3,700] 6% conv preferred..... 100} 37 Aug 6) 6712 Feb 23 9 Feb| 564i: July 
seit ' : br ti 9 "614 9 r *6ls 9 ele i) 5 *613 9 y Peete nee Wy ween Brass_.... 5 & Jan 8 1412 April ll Jan} 12 June 

*1312g 181g] *13lg 181g} *13l2 181g] *13lg 181g} *1312 181g] *131g 181g} -...-- OF eS 10} 11% Jan29} 28!2 April 24, Mar| 25 June 

*1912 20 20 20 20 2014] 2012 2034) 203, 2034) 203, 20%; 1,700) Reynolds Metal Co ..No par| 15l¢ Jan 2) 27% Apr 26 6 Feb| 2112 June 
*63, 8 *63%, 8 *6%, 8 *§63%, 8 *7l, Tie] *7 S | casess Reynolds Spring -.....-.... 6le Jan 9} 1312 Feb 25 lig Feb 15% July 
465, 46%) 461, 4673) 4614 4714) 47 4714] 4714 4812] 473, 4814] 15,100 ~~ s (R J) Tob class B- 10} 39% Mar21| 4812Sept 27 261g Jan| 25414 Sept 

*57 59 *57 59 57 57 59 59 *57 61 *57 61 20 ge Se eos 67 Jan 5| 60igJuly 6 60 Jan| 62% Jap 
*5%, «67 *57g «67 *57g «6 6 6 *55g 7 *55g 7 100; Ritter Dental Mfg-.-_--_- No par 51g July 25| 1312 Feb 8 612 Feb 16% June 

*23 2353) 23 2314] 23 2333) *231g 2353) 23 23 | *22% 23 3,800} Roan Aaee © yt Mines.| 21 Aug 1] 331g Apr26/! 23% Nov| 2612 Nov 
Zig 714 73g 75g 73g 7% 7% «= 77g 714 =758 67g 71g] 2,900) Rossia Insurance Co........ 4 Jan 3| 104 Feb 6 2 Apr] 107% June 
345g 345g) *3334 341g] *33l2 34%) *33l2 3414] *333, 337g] 34 34lg 300| Royal Duteh C Co ed Y —s 3214 July 26| 391g Feb 19 175g Mar| 39% Nov 
17% 18 171g 1712] «1714 +174) 17 #17 17 1714] 1714 1714] 1,700] St Joseph Lead_..__....-- 153g July 31] 27% Feb 5 61g Feb) 31% Sept 
461g 461s) 46 46 45%, 47 467g 467s] 461g 46%4| 4614 4612) 1,400) Safeway Stores_.....- No rh. 44 Jan 5| 57 Apr23 28 Mar) 62% July 

*10012 103!g} 101 101%4)*1011!2 10212|*1017% 10214] 10173 10173] 10214 10214 70| 6% preferred.......... 1 84% Jan 3) 108 July 5)| 72 Apr] 9412 July 

111'q 111'4]*1091g 11212|*1091g 11212} 111 111 | 111 111 |*1091g 111 120} 7% preferred__........ 100} 9812 Jan 15) 113 June 16/| 80% Feb| 105 Sept 
6 : 6 6 61g 6%, 64, *6 6lo} *6 612} *6 61 4 Savage Arms Corp....No par 5le July 30} 12% Feb15 2% Apr 13 July 
22%, 23 221g 231g) 217% 23i2} 2314 24 23 24 231g 237g! 24,400} Schenley Distillers Corp--_-.-_- 5] 17\gJuly 26) 387%, April 24 Novi 45% Aug 
*35g 4 37g 3% 3lg =3% 4 4 4 4 4 4 ,100| Schulte Retail Stores......- 1 3 Sept 14 8 Feb 5 5g Mar| 10% July 

*16 2412) 19 19 » wD 19 20 20 2053) *193g 207% 330| Preferred__............ 100} 15 Jan 2} 30% Apr 16 31g Apr| 35% July 
5314 53'4 o* 54 53 53 *51 5314] *51le 5314] *51lg 5314 110} Scott Paper Co_.....-. No par| 41 Janil0| 54 Sept 24 28 Jan) 447%, July 
24 2414 24 231g 2414) 2414 25 2412 2412} 2312 24 2,300} Seaboard Ol] Co of Del_No par| 2112Sept 15) 38% Apr 11 15 Feb| 43% Sept 
*25g3 3 208 27g} *253 3 2% «=627g) 02*2%~=« 8 2ig = 2le 500} Seagrave Corp._...... No par 212Sept 15 473 Feb 7 llg Feb 4% July 
38l2 3953) 383g, 393g! 38lg 4014] 39l2 393g 41 3912 40's 29,700} Sears, Roebuck & Co..No par| 31 Aug 6! 51% Feb 5 121g Feb| 47 July 

1%, July 25 444, Jan 26 1% Feb 56 June 
32 Jan 8 45's Feb 2 24 Febj| 48 July 
12Sept 13 2 Jan 22 lg Mar 353 June 
43g July 26) 9 Apr24 1lg Feb 7lg Ju 
6% Jan 2) 13%Mar 9 5% Apri; 13% July 
51g Jani1l} 1314 Feb 23 llg Feb| 12 July 
. "8 . < : 4 July 26 a Bo - B. « Pres az _ 

* 6 | * *42 46 | +40 46 | * 46 | *40 46 3 Conv preferred ser A_No par| 88% Jan 8| 49 May 4 Mar s July 
“855 “O44 Ole “855 612 65 65g = 634 i 634 63, 67s! 3,400] Shell Union Oll_.....- No par 6%,Sept 18} 11llg Jan 27 31g Febj 1153 ~ 4 

*61l44 63 | *61ly 63 6212 6212] 62%, 63 641g 6412] 65 65 300| Conv preferred._....._- 100} 57 July 31} 89 Jan26||} 2812 Mar; 61 July 

Vig OZ 92 10 912 10 10 $1014, 10 10!2} 10 #1012} 5,100) Simmons Co_......... No par 8lg July 26] 2413 Feb 5 4%, Feb) 31 July 
11% Ilo} 1114 115s} 111g 117%] 11% 117%] 1133 1112} 113g 1153} 9,100| Simms Petroleum------__- 10] 74 July 26) + 11% Sept 25 4% Feb 12%¢ June 
7 a. 7 7 7 7 *65g 7 *65g 7 *65g 7 600} Skelly Ol] Co_...........- 25) 6%July 25} 11!g Apr25 3 Feb) 97% June 

*54 56 | *54 55 | *54 55 55 55 1%*55 56 54 =O 200; Peeeed...cccccncssax 00} 54 July 26) 681s Apr26)| 22 Febj 57!2 July 

#127, 22 | *12% 22 | *12% 22 | *1312 22 *USts SS | *ESts DS bh ucceas Sloss-Sheff Steel & Iron..100) 15 Jan 9) 2712 Feb 17 7 Jan 38 eae 

*20 2312] *20 2312] *203%, 2310] *203, 2312} 21 21 | *2034, 2312 50| 7% preferred.......-.. 100} 19 Sept17) 42 Apr 23 4 july 
145g 147s| 141g 1414] 14 15lg} 15 15lg} 1434 151g] 1434 14%] 5,800] Snider Packing Corp..No pav| 6% Jan 3) 17 May 5 * 
141g 14%g] 133%, 143g] 137, 1410] 1414 1453! 141g 145g] 141g 1412] 25,400| Socony Vacuum Oil CoInc_.15| 12igJuly 26! 19% Feb 5 Hs , ae 

105 105 (*104 106 | 105 105 | 10412 10419|*10312 10412] 10412 10412 800| Solvay Am Invt Tr pref_.100} 86 Jan 6| 105 Sept 21 = pond 

*31 32 si Si 3ll4 315s} 31 3114] 30% 315g] 313g 313g! 2,200! So Porto Rico Sugar_..No par| 291gMay 14| 39% Feb 5 ee uly 

#13210 134 | 134 134 | 135 135 |*133 14410\*133 135 |*133 135 = eee 100} 115 Jan 16) 137 July 23 7 = 
11%, 12 117g 121g) 113 1214] 113%, 12%) 12 121g] 115g 12 9,200| Southern Calif Edison----- 25| 10!gSept 15) 221g Feb 7 _ ae ~ 
6 6 *5lg 7 *5lg 7 *6lg 7 63, 6%! *51g 712 200! Spalding (A G) & Bros_No par 5% Jan10| 13 Apr2l a July 
~ ms - & - - ** & are 4 "re 2 aa | See 1 30% Jan ll 74 Apr 2l 61 June 
> Sica Seed Pee Ma A Decree Bede’ es Seng Chaitant & Ga ine ie per 7 Jan22| 15% Apr 23 1512 July 
#4010 45 | *40l2 45 | *40lo 45 | *40i2 45 | *4012 45 | *4310 45 | ------ Preferred...........--- 100} 30 Jan23} 62 Apr24 o — 
3lg Bly 314 3le} = 3! 33g! 312 373] 33, 334] *3le 353] 4,000 Sparks Wihiagten....e par ae " ot — - Bie ae 
*31 *31 s| *3le 371 4 «4 *31 41 *31 414 50, Spear & Co__........- 0 par 
26 26 26 ‘ 26 ' e25ie 26 3 25l2 25le 2515 2: 5g 2519 2512 500) Spencer Kellogg & Sons No par| 15% Jan 5) 2714 Aug 29 2 A —_ 
St Fa) oot Fe) oat Pll aot fal sot a8] ot nu 220%] BB AP Soe" ia par] Siu a) eee. f io? du 
*6§1 var *6)1 lo *61 lo #61, 7i *61 71 *61 _ 1) ers picer Mig ©C0....... 

025 , 27 : +2515 27 F +2514 2 x +2515 27 ; *2 Sig 27 : 2514 2512 60| Conv preferred A_..No par| 21% Jan 2) 31!2 Feb 20 ave sare 
57 59 58% 6114; 60 62 58% 61 oo’ 6112] 58% 6012] 26,500) Splegel-May-Stern Co_No par| 19 Jan 4) 6712 Apr 25 3755 Jul 
19 1914] 18% 1914] 187% 1914] 1914 193% 19% 195g] 1912 1934] 15,600) Standard Brands-_-.-_-_- No par| 17\4July 26; 25% Feb 1 a y 
#3% 41o] 37% 414, 4 441 3% 4 4is) 4 4 | 1.,600| Stand Comm Tobacco_No par| 3'4July27| 8 Mari3 28 Aus 

7% 8©=—- 83g, 7% «68 734 = 83g 814 Ble Sie 8l4 & 833} 8,900 staneeee 1 & El Ce. par oe i ze : Ae 4 : He jen 
1 3, 1 7, 4 1 ¢ 9: #83, 9 9 9 4,000 > Ee 0 par 

“18 F 20 7 18 % 20 . e191 20 : 1912 20° “184 yr ee ae eee $6 cum prior pref....No par| 15 July 27; 33 Feb 6 . — 
2Zlle 2ile} *20 21 21 215g} 22 2234] z2114 22%] 211s 2112 1.208 Pe ered agg a i” = . = = . > Son 
*1% 1 ° 1 1 1! 11 14, *1 1% J and Inv 

“11018 Rie “11010 Fe: 10918 110" 109 ‘ 109 7 10913 10918 109" 109 500] Standard Oil Export pref_.100| 9612 Jan 2) 11014May 26 te ee 

32%, 33 3134 321g} 31 3214] 31% 32 3ll2 3173] 31 3112] 14,700} Standard Oil of Calif.._.No par| 7305gMay 14 a Jan 30 So 

*28 311g] *27% 311g] *273, 311g) #2734 31g] *273, 311g} 228 28 100} Standard Oil of Kansas....10| 27 Sept 17 1 Apr 21 7a Som 
43% 4312] 431g 4312] 43 4334] 4334 441g] -431g 437] 4312 441g 17.708 Sade Keg! of a bt f= esuy i oe rod - rf Saad 

1 lo] *83 1 1 5 *93, 101 ; tarre The ve 
5854 Bot, “58 : 59 7 58% 3 . 5D bor 59 59” 59 . 59 ‘ 1'700! sterling Products Inc....-.-. 10| 4714 Jan 4| 6612July 30 pp Sept 
*1lg 1%) *1l2 1%] *11g 1%] *1lg 1%) *11g 1%) 1% 100 Sterling ng Beourities el A. -No ar 1% jen : 3 he ¢ a cane 
#3 lg *3lo 1 *Zlo 1 *31 41 4 4 47 473)  300| Preferred__.......-. 
“30 4 34g +3010 a4it #3013 gis +2018 34g *3014 341g #3014 34's oe a, cunvertible Sa 20 jaa . oe Ae of one July 
534 57g] = 55g 57g] Bln 584] 58q 7g] 57g G14) SB gCGlz] 4. be eer newsss acones 7 1344 Feb 6 1914 July 
y 1 ; 1 Ig 61 6 6 8,000] Stone & Webster._.-- No par| 47% July 26 4 
2 3 4 275 3° 27, 3° 2 3° 3% 3 “| 27 3° 6,800 5 Corp(The) No eer a a 36 a 7° = x J quse 

* 1 f 12 1114 1114] 1,700 lerred...... RE: PER 

°67 69% “67 69% °67 oom “7° 60a 65%, 69%4| *67 wt: $00) MO Gln cwntecaces No par| 5lig Jan 2) 69%Sept A. p -4 jay 

11612 11612\*116 11612} 11614 11614] 11612 11612} 117 117 | 11612 11612 oe... are 100} 100 Jan 17 117 Aug 27 July 

*13!2 14 *13l2 16 14 14 141g 1419) *145g 1534) *13% 1512 400] Superheater Co (The)..No par| 1l!2July 27; 25% Feb 5 ate Sut 

1% 32 1344 17g} 4 *18 = 17 1% 861% 1%, 1% 1%, 1% 900] Superior Ofl..............- 1 114 July 26 3 Feb a 22% July 
*63, 7lo| *6l2 Zio] *7 71s] *7 Tilo Jig Tiel *6% 7% 100} Superior Steel ----...-.-- 100] 4% July 26) 15% oe 10 July 
3% «-3%|  *3l2 4 | 8Blg 4 3% 3%| 35 3%) *3lg 4 400) Sweets Co of Amer (The)--.50| is July 27 ms Jan 26 qu 
5g sg lg 5g Ig lg Ig 5g Ig Ig 1g 5g 17,300 Symington Gevsescns Ne Pat Bd pe aa A 4 a3 Rm - 
a *13, 1 7 *17, 7, ” 5. Bee | Ae Mie. ine = 
aa, si a7 a ait 10 “a7 10 “3h 10 “9 10° 300| Telautograph sae Sewdinn swt 5| 7igSept14) 154 Ae af v7 — 
4lg 41g] 414 414] 414 433] *414 453] *43g 434) 433 43 800| Tennessee Corp.-...-- wo---5| 31g July 26 B .. ro H 30's Sept 
2212 23 | 22% 23 | 227% 2314] 23ig 2312] 231g 23%) 22% 2314) 6,400) Texas Corp (The) -~ ~~. ==--25| 20 July 26) 29% Feb 5 oot Nee 
3534 36 35% 3673] 36 36%] 36 36%] 35%, 3653] 36 3612] 17.900] Texas Gulf Sulphur....\o par} 30 July 26 oS 612 May 
#23, 27%] 2% 284) 2%, 27%%| 2% 2%) 2% 2%) 2% 2% 1 500 Texas Pacific Coal & 0. .-10 22 July 37 is ‘ae Mig 
7, 3 5 5 7 9 ¥ ‘exas Pacifi Trust... 
1 117, ein 12 he 3° 2 124 1300 12 *121g 1214 900! Thatch r Mfg_.-.---- No par| 8 July 26) 1512 gon 36 > te jd 
*43ip 44is| #4312 44 | 43 44 | 243 44 ‘| 043° 44 ‘1 44° 44 100 $3.60 conv pref....No par! 39 Janis’ 44 Jan 29 y 
* Bid and asked prices, n0 sales on this tay. t Companies reported in receivership. 4% Optional sale. ¢ Cash sale. 2 Ex-dividend. y Ex-rights. 
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ENT. | Sales STOCKS ny Ny PA 
1 W SALE PRICES—PER SHARE, NOT PER CENT. Since Jan. 1. efor 
een | for i aa On basis of 100-share lots. Year 1933. 
von 28 ent 24 pene 4 a ea? feos. 23 Week. : Lowest. Highest. Lowest. | Highest. 
Indus. & Miscell. wena «4 Par\| 3% per share share ||$ ver share|$ per share 
© gor share | S per share |S ye Snake | 9 oe mere | oe ~_ $ Ser 4 ee ee ee No par| 4 Aug 121g Feb 16|| 2% Mar 
ye ie ~~ De ~~ ~~. 9B A rept 1] 3 Septi7| 91s Febi9|| 1. Feb| 10%, July 
3° 15 15° 15 | 15% 16 | 16% 1711 #16 17%] #1612 17%4| 700 Third Nat Investors peceddice 3} 13'2 Jan 2 19% Feb 6|| 10 Mar 21% July 
5 5 ! * ! * #51 Thompson (J R)....--..-- 3 Aug Dec 
1! 114 il 11% il i's 11% 1118 11% 18 ini 11% 3,300 Thomnpeon Pro@usts tas Wo par 10 July 26} 20%, Feb 16 5% Jan} 2014 Sept 
te 27g| *2ig 2% 2: 255 2% 8627 Zin 2% 2%, 2% '900| Thompson-Starrett Co_No par 1% July 26 512 Jan 29 lg Mar 912 June 
1814, 22 | *18 22 [| *18 22 1°18 221918 #=+%22 19°18 #=22 |...... $3.50 cum pref_....No par) 1812 Aug 6] 24!2 Jan30/| 12 Jan 30, June 
919 g! gi 912 91g 9 93g = Og 9 9%, 93g 912! 5,300) Tidewater Assoc Oll...No par 8lg Jan 4) 14%, Apr 23 31g Jan} 11% Sept 
*71, 80 | 79. 7912 79% 79%| 79% 80 |279° 79 | 78. 78 SO | PUM nccccccsanten 100] 6412 Jan 4) 851g Apr 30|/ 23!2 Apr 65's Nov 
#26 «33 *24\g 30, 30 30 *24ig 33 *23% 33 *23% 33 R cg Sr —oaavane we 4 — 1 Sete rey a Ped 30 Dee 
at *% "Bie °3o, “a *5n *5 "57 oer er 75% "57 3,200| Timken Detroit Axle--.-..10} 3% Jan 4| 812 Apr24/| 1g Mar; 84 June 
2914 2912} 29 2910} 2914 30 295g 30 297%, 3012} 2953 30 5,500 Timken Roller Bearing.No par| 24 July 26) 41 Feb 5 13% Feb) 35!2 — 
53g O52 5%, «= s5le 5%g 5% 5ig 55g Sin 53 512 534 10,600 Transamerica Corp--.-No par 5is July 26 ae Feb 5 a" oan A= oa 
*5 6 5% «6-6 5% «= «6B 612 612] *57 612] *57% 619) 500! Transue & Williams St’l No par| 42 July 26 32 Feb 17 8 —_ Le nd 
*3% «864 4 4 3% «64 3% «41 4 4g} 4 4's! 3,700) oe Cerp.-29 par — — x! B 4s = x. a” pee ele 4 May 
*691o 70 70 70 | *6912 70 70 70 17 Ti | 7. = |6Ti 200; 6% preferred....... 0 par 4 Jan 
#331, 36 | *3412 35% +3412 36 *3412 35 34% 3412] 3414 3412! 400) Trico Products Corp...No par} 33 Jan 6) 40 Feb 3 20's Feb = 5 nd 
*2%, Biol *21g Ble! *21g 3 25g 2%) 2% 3 33g 38g 900 Truax Traer Coal__... No par 15g Jan 3! 4ig July 12 2 Apr 4 July 
: 3 . : ly 1p 45s) #41 3 5 3 ,400) Truscon Steel.........--.- 10] 3%sJuly 23) 953 Feb 19 2 Mar| 12% June 
18 i “ie 2° i 2 7 “12 2° o17 3 | te 3 »* 400) an & Us ntocnaeneen No par 1 July 23 4 Jani5 % Jan 614 June 
4819 4812] *47l2 48 481 487g] 48 48%) 48% 48%! *47 48 1,000! Under Elliott Fisher Co No par Jan 5| 611g Jan 20 914 Feb} 3912 July 
#4910 493,| 4912 5014] 495g 5lle! 49 51l4] 49%, 4934] *4812 49 ,100| Union Bag & Pap Corp.No par| 3914 July 26] 607%, Feb 23 51g Jan 60. July 
425, 427| 41% 43 41% 4312) 42% 4312! 43 44 4312 437%,| 19,800) Union Carbide & Carb_No 7 ope ie — i 8 = ae h = 
*15l4 15%| *1412 15 145g 15 147%, 147%] 147% 15 1412 15 2,000; Union | RS 4 July 2 
1% 185] 10 10m) 198 tol 10m 30 | a0 30 | 90 3th) 00 Ue, eae acne bey inten as] pees || et al sev sue 
13 13%) -.-- ----| ---- -<---| ---- -- wore oe-0] ---- ---- ’ D ¢ 13h, Febl 27% Jul 
22% 22%| *22ip 23 2212 23 225, 23 221g 22%! 22 2212) 1,5 0| United Biscuit........ No par| 21\4Sept19| 291% Apr 26 2 Fe 5g July 
#115 * 115%4| *1 1413 115 114 11412 113 114 1114 114 |*113 114 | i. ers 100} 107 Jan 9| 120 June 30 92 May uth Dec 
iu 2) “ae fan] fae “aal AE Maal Ae a) Medie 4 08:00] Unset Compo “suse 1s} “oe vos '9|| Na Boel ta Jute 
34 4 37% 4! 3%, 4\g 4\4 \4 7g 5,¢ D — 4 
2512 26 | 26 2612] 264 28 °| 27% 2814] 27 27%! 26% 27%| 6,900| _ Preferred_....- 241iSept 18] 37% Feb 7|| 22% Nov| 40% June 
11!g 111g} 11%g 114] 11% 1112) 1112 12%) 115g, 12 115g 11%} 9,500} United Drug Ine 5 1814 Apr 28 's Dec = D 
*4lo 5 *45, 5 *4lp 5 *45g 47g 47g 47 43, 4% 200| United Dyewood Corp---.- 10 10%g Apr 26 4 Feb 67s une 
*41g 434) *414 5 *414,4 5 *43g 47g 4ig Als 4ig 458 300| United Electric Coal...No par 6 Apr25 1 Mar 8% July 
7310 73%| 73!2 737%) 731g 74 74 7Alol 74 741o| 74 7473) 4,700) United Fruit......... No par 77 <Apr2ij| 23% Jan os Aug 
141g 14%] 1414 1419} 14 15 145g 15 145g 15 14%, 147g! 17,200) United Gas Improve...No par 201g Feb 6 13% Dec k 5 July 
95 95 | *94 98 95 95 | *94 98 | *9414 97 | *94 97 200 one 06 -— om ar! y 4 is — Bee .. ; ~ 
y y y 1 #7 1 y nD ‘aperboard...... 
alg 5a 455 Ba 455 rt 5 os “5 lg ; 5lg 700| United 4 Wks_No pa = he = a Mar * wa 
a ee an he ee le a ee Ue Ce 6} ere 644% preferred........ e Dec 
a3, 3%! 383i, Ble| *31g 353] 353 35g] Ble 334] 33, 33,1 1,900! United Stores class A..No par 6 Apr20 % Feb| 74 July 
Apri6|| 45 Mar| 66 Jaly 
* Ig} * 581g} *50 581g) *50 581g} *50 58ig' *50 eee Preferred class A._...No par 66 pr 
oablg rit a 4514 *45 4612 46 46 4612 47\9 *461o 4712 900] Universal Leaf Tobacco No par 5012 July 13|} 211g Apr} 6lig July 
*28 *28 *28 50 | *28 50 | *28 50 | *28 50 | -.---- Universal Pictures lst pfd- 100 4612 Apr 11 10, Apr| 365 ~~ 
lg Ilg} *1lg 1% lig Ilg}  *1 1lg lig lg lig Ll 600) Universal Pipe & Rad_....._ 3 Feb 16 ‘4 Apr et ~- 
183, 18%] 18!2 191g) 185g 19%} 19 1934] 21912 2014! 1912 19%) 5,600) U 8 Pipe & Foundry__.___- 30 33 Feb 7 6lg Mar is July 
*18lg 1912] *18lg 1912} *18!g 1912] *181g 19 | *177g 187g! *1812 187] -.---- fred....... No par 195g Feb 23]| 12% Apr 18 May 
*lo = Sg] = *5g slg] #* 112 *i 11g} *5g lg! * re y 8 Distrib Corj....-- No par eS Jen — : a oon En 
*12 13%] 1312 1312] #13 14 131g 131g) 14 14 | *14 14% 300] U 8S Freight_.......- No par ove yee . Bal ie 
abe 3° oo5? 68” ere es“ °66 7 68” 68 * 68 “65 esis 400 pdt ao mapateeie 78° Feb 26|| 361, Mar| 84 July 
65 «6 4 2} 400) _Preferred.........-- 
1gi 3,000) U 8S Gypsum__.......... - 5012 Jan 24 18 Feb) 53'l2 July 
1da% 130 °| 139° 139 *le1aate 130 “l° $22 139 * Sat 130" 1 3B ast at hg oe igo 1407 July 27|| 10144 Jan] 121 Sept 
13853 139 | 139 139 |*132%4 139 193% 139 133% 139 188 2 138 2 11 on br - ~ 1. ae ° a po fe Ne fir Oe 
*6 6%! *6l4 7 *6 7 * 71/1 *6 °+«\}7 |....--| U 8 Hoff Mach Corp..-.-... 
3512 35% 3512 36 3612 37 371g 3814] 36%, 38! 36 38 4,008 U . industrial Aleobol He par othe re - is Feb a ~ 4 
f . 4 *6! 3 1 s i OO Gibedane o la 8 Mar 
o° on ones on “9° on or ore 9 ‘ 10° ona o” ? 100} Class A vt e. Se a Ni par a _ ot o* ~ HL — 
#441 45 45 | *42 *42 50 | *42 50 | *42 50 100} Prior preferred v t c_____ ap 
‘ ‘ a 5 Bl 4%, 5 5 54 514 Bg 5le 5%) 4,200) U 8 Realty & Impt_..No ont 12% Feb 2 21g Feb =e July 
16 163g] 1553 1633! 157% 1634] 1612 171g] 1612 171g} 163, 167 24,000 oo he 6 eS No par 24 Apr 21 2% LA a — 
3712 383g] 36 38331 36 3812! 3812 40%] 3914 405g3' 3812 393, 24,000] Ist preterred_____.__._. 100 6114 Apr 20 A = ‘ +~ : 
118!2 11819} 11214 117 | 111!2 11512! 115 11712] 112 1161!g 11153 11612 25,100) U8 Smelting 1 Ref & Min...50 141 July is = — oon = 
*63 6412] 64l2 65 | *6412 65 | *6412 6473) 6473 65 | *65 6612 500 ao 50 65 oten E. 2 a 
32% 33 321g 33141 317g 3412' 33%, 3414] 331g 347g' 333% 3414! 55,000] U S Steel Corp__.._...._. re 597s Fe Mar aan yo 
723, 7233] 7133 71lo} 71lg 7414] 73!2 74%) 74 76 75 75%) 4,700 weemeaved St ee ee ee 100 C7\Bene 17] 9912 Jan 5|} 56 Mar 2 July 
*1095g 1197g|*1095g 119 |*11014 119 |*10934 119 | 1145g 1145s] 11314 11314 200] U 8 Tobacco___.._._- No par 120 July 19 59 as — = 
2s 21s 2's 2M 2s 214 21s 2l2 = 2M 2. 21s ae Utilities Pow & Lt A..-.... ae “2, july = fo  . < 1 Ke poe 3, 7: 
16%, 16%] 1612 16%| 16! 1714] 17!2 1719] 17% 17%] 17 1712) 2,800 ony An Corp of Am_ No par| 14 July 26| 31% Feb19|| 753 Mar| 36% July 
10 10!g] 97% 97%) 9% 10 97g 10 *93, 9731 934, 973! 3,300] Van Raalte Co Inc........_- 5| 41g Jan 2] 11% Apri18 153 May; 10 July 
74 76 75 76 | *75 7612] 7612 7612} 77 7712] 7712 7712 350, 7% %60 pref.....ccccce 100| 25444Mar 1]; 98 Feb 5 20'2 May| 65 Sept 
*3134 32 3134 3134) 313, 3154] 32 3212} 32 3233) 3212 3212] 2,200} Vick Chemical Inc__......__ 5| 2453 Jan 4) 36%,July 20)| 231g Dec| 31 Sept 
312 Ble} = 35g 5 35g 35g} 9378 «= 37%] 9312S 384] «= 35gSs 35g] «:1,500) Virginla-Carolina Chem No par| 17%July 23| 5% Jan 23 53 Feb enn July 
Gs 1714 1714; 1712 1712| 1734 17%) 18 18%) 18 18 1,600] 6% preferred._...._._- 100} 10 July 26) 26 Feb 5 3%, Mar Sle July 
*70 80 | *68 80 | *68 80 79 79 | *73 83 | *73 83 100} 7% preferred_........- 100 Jan 84 Augl7|| 35% Mar). 6312 July 
*745g 75 | *7453 75 741g 74531 75 75 751g 7512] 75 75 100] Virginia El & Pow $6 pt No par| 65 Jan 2} 80 July 31|} 60 Dee} 85%; Jan 
*4 71p| #4 71g] #4 71] *4 74] #4 5l4] *4 OE Virginia Iron Coal & Coke_100} 3%sJuly 31; 9 Feb23 21g Feb} 15 May 
*56 5812) 57 57 58 58 | *55 5712] 5712 59 58 le 61'4 1,140 Vulcan Detinning ee ne 100 A =n 4 i Mer S = Feb A = 
*41g 41] *41g 47 41g 4lg ost 47g} 414 414] *414 lg 3 aldorf System______- 0 par 3 Sep’ 8 Dee 
+231, 24 +23 ° 2314 23 23lo] 2314 23%] 2312 2414] 233, 2433) 2,100] Walgreen Co_..______- No par| 2214 Feb26| 2914June18|} ---- ----| - en see 
107 107 |*107 110 |*10714 110 #10714 110 *108, 110 108% tops ' a wine et... O0%s Jon x = oe a aa an a 
* s * 1 1 1 1 200} Walworth Co___..__. 0 Tv 
Bl Sit Be sit a ou obs ai os . oa +514 63, 400 Ward Bak ing class A..No pane 6 ‘Aug A i ee Ae : Zig ae 7. July 
*llp 2 *llp = 14, llg Llg} *1lg 134) *1lg 134) *15g 13% 100 ga aaa. 0 par 4 July e 
2414 244) 25 26 ¥ 26 26 | *2612 29 | *2612 2912] *27 3012 800] Preferred_._..__._.... 100} 24 Sept18} 36 Jan24}| 1l!g Apr 447s July 
45g 4% 453 7g 45, 5ly 5ig Ss Bla 5 5le 51g 533! 39,900} Warner Bros Pictures..__.__ 5 2% July 26 844 Feb 5 1 b os Sept 
*14 20 '*15 = =20 | *1612 20 |! *17 197%! *17 197%! *165g 197! _.___- $3.85 conv pref_____ No pari 16 Sept 19} 3173 Apr 24 444 Feb| 2412 ae 
m 73 Jun 
*]1 15, 11 11 uu 13g 11g Ile} = tgs lg) *13g 0 15g 600] Warner Quinlan.._._- No par| 1%4Sept14; 3% Feb 16 Mar| 4% 
+614 63, 612 612 612 634) 61g 673] 63g 634{ 61g 633! 1,400] Warren Bros_____.___ No par| 5igJuly 26} 1353 Jan 24 2ig Feb| 22% Jun® 
*11 131g] *101g 1314} *12 1334] *11 13%) *11 1334) 118, 11% 100} Convertible pref....No par| 10 July 30; 28%, Apr 23 71g pwd + June 
*18 19 19 19 1814 19 19 1914] 19 2012] 2012 a 2.000 Werma Way & Pipe..--Ne par 18s July pt * a 20 . = . ee 
*314 35g] *3lg 35g] *3ly 35g] #314 85g] = 33g Bla] «= 5g 5g ebster nlohr._..No par y 
*7 i *75 lg *75 lig ‘8 7g 7% lg] *7g ly 330| Wells Fargo & Co_____.____- 1 3% July 27| 2% Jan 23 lg Apr Biz June 
273%, 28 27%, 2833) 28 2814] 28 2833! 278 281g] 28 281g] 4,800) Wesson Oil & Snowdrift No par| 15% Jan 4| 295s Aug 29 7 Mar ome July 
6512 6512] 65l2 67 6612 6612] *663g 6612] *66 6612] 66le 6612 700} Conv preferred____. No par| 621g Jan 5| 67 Sept 12 A Mar, 6 ’ July 
#3234 33 3273 34lg! 33 3514) 345g 3553) 35 3573] 343g 3534] 9,900) Western Union Telegraph.100| 2912Sept15) 66% Feb 6/| 17% Feb) 77% July 
*18lo 18%) 18l2 1819) 18 1914] 1914 1914] 191g 1912] 1914 195g! 1,900} Westingh’se Air Brake_No par| 1573 July 26 36 Feb 6 4a) = oon — 
038” Ga"| obs Stil] <BRt Sait) Baie Sale| Sate SBial 21's 2212) 31.400) Westinghouse Hi & Mig...60) 37%July 30) GT's Fev 5 ioe Feb) SON July 
*10 10, 10 10'| 10° 10 °| 10% 11°] *10%0 11% #1012 11°| 700 Weston Elee lastru't_No par 6 July 30| 14 Feb 5|| 3g Feb 134 July 
*213, 27 | *21% 27 | *213, 27 | *213, 27 | *21% 27 | *2134 27 | -.___- = a ee - par Jan 5| 27 Septi4|| 10 Mar ~ July 
57 57 | *58 59le} 58 58 | *55l2 60 5834 58%! *5812 $0 20 West ran Elec class rey = ~— : = yy : ba 7 7. 
6812 6812] *67 68 68 68 67 68 67 6714 *66 0 Preferred... ............ 100 an 
56 #6 561g 561g) 55 56 54lp 55 541g 54lp *54 a 130 wee preferred___.______ 00 45 4 3 ryote end a bot Apr 1108 -_ 
*10614 10714] 10714 10714] 10714 10714|*10614 10714'*10614 107 | 10614 10614 60| West Penn Power pref__.100 2 Jan un Dec 
*93 96 9312 9312] *93 95 | *93 95 | *93 95 947g 95 60| 6% preferred_____.____ 78% Jan10| 105 June29|} 80 Dec] 101 Jan 
*1% =62ig}  *18% = Ig] #18 Dlg 214 24) *13% Qt] *13%4 Qty 100| West Dairy Prod cl A__No par 17g Ass ot oe = os " = or — 
* 34 5g 5g *5g 34 *5g 34 *s 34 *5 34 100} Class B v t o___...- No par 19 July 2 Jan 
*1914 20 | *175g 19 191g 2014] *181g 2012] 2012 21 | #1814 20 600} Westvaco Chlorine Prod No par| 14% Jan12| 27% Feb 8 5 2012 July 
1212 121g! 12ig 12ig' *12 141s} *1212 141g] *121g 14 | *12ig 15 200! Wheeling Steel Corp...No par| l1llzSept17; 29 Feb 21 7lg Jan} 35 July 
*30 3712] *30 3712] *30 3733] *30 373g] *30 3733] *30 373g! _____- Re RT aE 100! 35 Sept17| 57 Feb26/; 15 Febj 67 July 
*16 = 1634) 15'4 1514] 1612 1612) *1514 1612) *1514 1612) *1514 1634! 30| White Motor___..________ 60} 15 July 26; 2812 Feb 19 14 Jap} 26l2 4 
26 26 | *25 26le] *2512 26 2573 2573] 257g 26 | *253, 2614 500| White Rk Min Sprctt..No par| 21% July 26) 3112 Apr 19 23 Oct = 
so 98] sah oS] au Gul Ha? Gal cae 8] caus | ..200| Mekeeeemmg agonist zor) 8 2am aie Aor 2o|| 1% Gaal 10 July 
34 = 65g 3% B5g 34 5g ‘ 8 Wa Jag AR mv preferred__..- 0 par uly 4 
*314 Ble] *3lg 31g] Big 3%] = 33g Hy] 38q B34] *31g «= 334) +=: 900] Wileox Oil & Gas____--____. 5} 2igJuly 26) 5% Apr 5 3. _~ “ae = 
231 25is 2335 233 23 24 258 237 251 o4it 23ie 235 9,100 ieee tar momen ’ 1318 = 9 26% Ar 13 4° 3an| 23 June 
8 2 p ‘4 74 8 4 2 2 "8 9tUuUl 06 6A Bh ww ecceccse Oo par 4 Jan ,- 
8134 81%) 80 80 80 81 | *80 82 81%, 82 | *80 82 600| Preferred_......._..__. 100} 53 Jan 8 8412 April 19 Mar vais jd 
48 48\4] 48 4834) 481g 4834) 4834 Pa 48%, 493) 487g 4914] 20,300) Woolworth (F W) Co__.__- 10 Site Jan = b+ a “ 5 ET pad Son car 
*15lo 1612} 16 16 1612 17 1714 1714] 1714 174) *16l2 1714! 1,100} Worthi nP & W...... 100} 131 ‘a Fe 
#3113 34° a 3s 33%, 34 3414 35 +30 * 32° #3319 35° 230 prohuien tee BARRE 1 B1leSept 141 53 Jan24|| 14 Mar) 51 June 
*233, 28 | *23% 28 | #26 28 | *26 28 26 26 | *2312 27 100} Preferred B___.--.----100| 2353 Aug 6 Jan 24|| 14 Feb Pf une 
*40 62 448, 4812] 4612 4612] 4712 4712] *46 4734) *46 4810 230) Wright Aeronautical_..No par| 16% Jan 8 Jan 27 sh a 2. ay 
*64 6434] *641g 6415] 6412 65 66 8666 6514 6534) *65 6534 700] Wrigley (Wm) Jr (Del) No par| 641, Jan 11 b6tg July 11 2 ~ i 
*16 818 | *16 81712} #16 «=61712} 160 «616 | #151712) #1621712 100} Yale & Towne Mig Co._..25| 14 Jan 5} 22 Apr24 z tm on — 
*3l4 Biz) Ble Big] 38g Ble} 33g Bla} = 33g Bg} = 33g 33g} 2,300] Yellow Truck & Coach cl B- tt 2%, July 26) 74 Feb 19 J 8 — a — 
*34lg 35 | *34lg 35 341g 341g] 34lg 34lg] *34lg 35 | *34lg 35 20  Weeeten.. cc 100} 28 Jan 2| 4712 Apr 26 , wd ote 3 7 
153g 153g) 15%, 1534) *15%4 1614] 16 1614] 1612 1612) 16!2 16le 700} Young Spring & Wire No par| 13 July 26| 22% Feb19 31g eb a7 — 
*1534 1614] 153, 1614] 161g i713] 16l2 17 16 1714] 161s 1612} 5,400) Youngstown Sheet & T.No par| 1253 July 26) 33% Feb 19 712 uly 
2 2 *2 Zig} *2ig 2l4) *21g 24] 2g Zig} 2g ig 500| Zenith Radio Corp....No par| 1%sJuly 26) 4% Feb 5 lz — :. = 
353 4 3% «37g 37%e 3%] 3% 4 41g} 3% 37g} 2,300) Zonite Products Corp...._. 1] 3%gJuly 26) 7% Feb19 353 2 July 
* Rid and asked prices, no sales on thisday. t Companies reported in receivership. a Optionalsale. c Cash sale. sSold7 days r &x-dividend. 4 Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1900 the Exchange method of quoting bonds 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's 
regular weekly range are shown in a footnote in the week in which they ocour. 


was changed 274 prices are now “and interest —ercept for income and defaulted bonds. 


range, unless they are the only traasactions of the week, and when selling outside of the 
No account is taken of such sales in computiagz the range for the year. 


2017 






























































































BONDS = Price BONDS | 3 Week's Range 
N. ¥. STOCK EXCHANGE § Friday N. Y. STOCK EXCHANGE Range or Since 
Week Ended Sept. 28 —A| Sept. 28 Week Ended Sept. 28 33 Last Saie Jan.1 
U. S. Government. Bid Ask| Low Foreign Govt. & Munic. (Con.) Ask|Low High| No.|\|(Lew High 
First Liberty Loan—3 % of '32-47|J D/1022%3 Sale Cuba (Republic) 5s of 1904..1944|M 8 .| 96% Sept’34]----|{ 74% 9912 
Conv 4% of 1932-47 ...------ ae eae ve External 5s of 1914 ser A_.1949|F A a95 Sept’34|----|} 93 95l2 
Conv 4% % of 1932-47_.----- J D/)103114) Sale External loan 4%s__-.-- 1949|F A 81 8214 027%, S24 
2d conv 44% % of 1932-47----- 3D _ didian Sinking fund 5s Jan 15 1953|3 J 7338 7453 617%, 84's 
Fourth Lib Loan 4% % of °33-"38|A O 10383 Sale Public wks 5%s June 30 1945|3 D 2712 287 225, 417% 
44% (2a called) . 1933-1938 ~---|1001332 Sale Cundinamarca 6 4s-_.-.---- 1959|M N 152 16% 101g 19% 
Treasury 4%s.-.------ 1947-1952|A ©/)1091755 Sale |1 Czechoslovakia (Rep of) 88..1951|A O 97 98 88 101 
Treasury 4s to Oct 15 1934, Sinking fund 8s ser B_...1952;A O 98 98 90 101 
ey ONG Ba wecss 1943-45|A ©}1001% Sale |1 Denmark 20-year exti 6s...1942|)3 J 9512 9734 861g 98l2 
Treasury 48_.....-.-- 4-1954|J_ D)105163_ Sale External gold 54s-.---- 1955|F A 914 = 92g 83% 95!2 
Treasury 3%8_.------ 1946-1956|M 8/10318,, Sale External g 4%s_-Apr 15 1962/A O 8134 83 71 87 
Treasury 3%s-_-.--.---- 1943-1947|3 D)i0i%:: Sale Deutsche Bk Am part ctf 6s 1932 
Treasury 38_..Sept 15 1951-1955|M 8) 98113. Sale Stamped extd to Sept 11935 |---- 521g 531g 507% 77% 
Treasury 3s_.._Dee 15 1946-1948 J D/ 981192 Sale Dominican Rep Cust Ad ois *42\iM 8S 26712 68 43% 70 
Treasury 3%s June 15 1940-1943|3 D/1012%32 Sale Ist ser 534s of 1926__---- 1940|A O 62 62 67 
Treasury 3%s Mar 15 1941-1943/M 8/1010: Sale 2d series sink fund 54s..1940|A O 65l2 Sept’34 371g 67 
Treasury 3%s June 15 1946-1949|3 D) 971%: Sale Dresden (City) external 73.1945|M N 8 Aug’34 4514 58ls 
Treasury 3\%s_.----- Aug 1 1941|F A/1012132 Sale Dutch East Indies 54s Nov 1953|M N 159 Aug’34 151 1641, 
Treasury 34s.-.------ 1944-1946] ----|100%:2 Sale E! Salvador (Republic) 8s A 1948/J J 56 Aug’34 4813 60 
Fed Farm Mtge Corp 348.190 M 8S} 982132 Sale Certificates of deposit--.------ J 3 50 50 38 = 55 
_ 944-1949|M $| 96%. Sale Estonia (Republic of) 78_...1967|3 J 78 7814 57% 78l2 
Home Owners Mtge Sian 43.1951|J J| 96732 Sale Finland (Republic) ext 6s..1945|M $ 993g 100 
Ty eee 1952|M N| 9682 Sale External! sinking fund 7s..1950|M_ S 100% 10073 861g 101 
2%s_....-..------1939-1949|F A] 93% Sale External sink fund 6 %s..1956|M $ 9912 100 781g 100 
External sink fund 54%s_.1958|F A 95 9614 76 «= 86 le 
State & City—Scee note below. Finnish Mun Loan 6%s..1954/A O 100 100 77. +100 
External 6s serial B_..1954|A O 9912 + 100 751g 100 
Foreign Govt & Municipals. Frankfort (City of) sf 6 4s_.1953|M N 23 2312 20 4648 
French Republic ext] 744s_.1941/3 D 183 186 15414 18812 
Agric Mtge Bank s f 6s....1947 a rr External 7s of 1924_._.__-_-. 1949|/J D 184 2184 160 189 
Feb 1 1935 subseq coupon.-.-|----| 24 33 German Government Interna- 
Sinking fund 6s A__Apr 15 1948/A | PR | tional 35-yr 5 4s of 1930..1965|3 D 25%, 2853 2312 6312 
With Oct 15 1934 coupon. | aoa German Republic extl 7s...1949|/A © 36 39 325g 8712 
Akershus (Dept) ext 5s....19 953M N| 78 797 German Prov & Communal Bks 
Antioquia (Dept) coll 7s A.-1945 J 3} 13 13% (Cons Agric Loan) 6%s.1958|J_ D 301g = - B44 231g 7112 
External s f 7s ser B__-_-- 945|J 3} 13 1319 Graz (Municipality) 8s_ .--- 1954|M N 91 Sept’34 57%, 885s 
External s f 7s ser C...-.- 1948 J J| 13 Sale Only unmatured coupons on..-|---- 74 7514 62 754 
External s f 7s ser D_.-.- 1945|J J) 13 8 13!l2 Gr Brit & Ire (U K of) 54%s_1937|F A 116!g 117 11153 1241, 
External s f 7s Ist ser-...1957|A | 113, 13 +4% fund loan £ opt 1960.1990|M N ail4lg al15\4 109 11712 
External sec s tf 7s 2d ser_.1957|A ©} 113%, 13 Greek Government s f ser 7s. 1964|M N 314 314 22 331, 
External sec s f 7s 34 ser_.1957|A | 1133 12% 8 f sec 6s Aug ’33 coupon .1968|F A 2434 28 18% 31 
Antwerp (City) external 5s_.1958|J D! 1004 101 Haiti (Republic) s f 6s ser A. oo AO 77 80 7412 82 
Argentine Govt Pub Wks 63.1960)A ©} 8814 Sale Hamburg (State) 6s_....-- 1946/A O 22 23 2Clg 58 
Argentine 6s of June 1925..1959/3 D) 88 Sale Heidelberg (German) ext! 744s'50|J J 18 Sept’34 15 44 
Extl s f 6s of Oct 1925._--1959|A ©} 8814 Sale Helsingfors (City) ext 64s. .1960|A O 93 93 72% 95 
External s f 6s series A_.-.1957|M S| 88i2 Sale Hungarian Munie Loan 7s 1945|J_ J 3912 40 285_ 4414 
Exterpa! 6s series B..Dec 1958/J_ BD) 8814 8914 Only unmat coup attached__lJ J 2718 2718 5 27% 
Extl s ft 6s of May 1926...1960,M N| 88 Sale External s f 7s (coup)---.1946,J J 38 38 305g 45 
External s f 6s (State Ry)-1960|M $/ 882 Sale Only unmat’d coupsattached|J_ J 30 June’34 30 
Extl 6s Sanitary Works...1961/F A| 8814 Sale Hungarian Land M Inst 7s '61|M N 47 Sept’34 3312 501g 
Extl 6s pub wks May 1927 1961|M_N| 88ig Sale Sinking fund 7s ser B_.1961|M N 47! Sept’34 501g 
Public Works extl 54%s_..1962|F A} 8153 Sale Hungary (King of) s f 744s8.1944|F A a3814 a3814 Bile 421% 
Argentine Treasury 5s £....1945|M S| 10014 Sale Irish Free State ext! s f 5s...1960|M N 108'g 108! 10813 116 
Australia 30-yr 5s__July 15 1955|J_ J| 94%, Sale Italy (Kingdom of) ext] 7s..1951|J_ D 9lle 927g 89%, 102 
External 5s of 1927_.Sept 1957|M S| a9412 Sale Italian Cred Consortium 7s A '37|M 8S 99 99 9314 100 
External g 44s of 1928_..1956|M N| 9053 Sale External sec s f 7s ser B__.1947|M 8S 9014 9014 8914 100 
Austrian (Govt) s f 7s_.--- 1943}3 D| 9814 997. Italian Public Utility ext] 7s_1952|3 J 811g 8214 76 931, 
Internal sinking fund 7s..1957|J J| 68% Sale Japanese Govt 30-yr sf 64s.1954|F A 9014 9338 8414 9612 
Bavaria (Free State) 634s...1945|F A} 27%, Sale Extl sinking fund 5%s__.1965|M N 75!2 8012 7312 86 
Belgium 25-yr ext] 6 4s_---- 1949|M S$} 100!g 10112 Jugoslavia (State Mtge — 
External s f 6s_.--_...-- 1955|3 J| 100 Sale Secured s f g 7s.......--. 957|A 23314 333g 231g 4212 
External 30-year s f 78_...1955|J D| 1071s Sale 7s with all unmat coup. 1957 20% Sept'34 55s 
Stabilization loan 7s - - - - - 1956|M N} 102 1022 With Oct 1°35 & sub coups on 18 Sept’34 131g 18 
Bergev (Norway) 5s..Oct 151949|A ©} 831g 85% Leipzig (Germany) s f 78_..1947 31 3612 3014 6514 
External sinking fund 5s_.1960|M $| 78 80%, Lower Austria (Prov) 748.1950 931g Sept’34 931g 
Berlin (Germany) sf 6%s_..1950)A O} a24% Sale Only unmatured coups attach’d 50 Feb’34 63 
External s f 6s__.June 15 1958|5 D| 22 Sale Lyons (City of) 15-year 6s. .1934 172 172 149 172 
Bogota (City) extlsf 8s____- 1945|A ©} 185g 2114 Marseilles (City of) 15-yr 68_ 1934 ats Sept’34 149 173 
Bolivia (Republic of) ext] 8s.1947|M N/ 812 Sale Medellin (Colombia) 648_.1954 1414 814 16 
External secured 7s (flat) - 1958 J 3| 7g Sale Mexican Irrig Asstng 44s. .1943 6% 8 “3 68 
External s f 7s (flat)_...-. 9M Ss 7\2 Sale Mexico (US) extl 5s of 1899 £ '°45 6 Sept’34 6 71g 
Bordeaux (City of) 15-yr 6s- 1984 MWN/ 172 -.--- Assenting 5s of 1899_..-. 1945 10 114% 61g 1158 
Brazil (U S of)external 8s__.1941/3 D| 3912 Sale Assenting 5s large.........-- 11 114 7 1133 
External s f 6 4s of 1926..1957|A ©} 3414 Sale Assenting 5s small_........-- 10 Sept’34 61g 10 
External s f 6 4s of 1927-1967 A O| 34 Sale SEM Cian cudetcdaencs 1954 5g 45 45g 45g 
7s (Central Ry).-.-.-_-- 952|3 D| 34 Sale Assenting 4s of 1904._... 1954 7'g 74 45 8 
Bremen (State of) ext! 7s--..1935|M $| 35 36 Assenting 48 of 1910 large... 7 8 . -. 
Brisbane (City) s f 5s_._.-- 1957|M S| 84 Sale| 83le Assenting 4s of 1910 small__-- 7 8 4% 94 
Sinking fund gold 5s_.__- 1958/F A| 83 83%, Sept’34 | | “eaees 6s of '13 assent(large)'33 114g Sept’34 81g 115g 
20-year 8 f 6s....-..____- 50|\3 D; 93%3 Sale 94 Oi Ge SPR” .. WIIREE, oskductdaanccssace 5 J 812 Sept’34 5%, 1llg 
soot (City) extl s f 6s_.1962|3 D| 41 Sale Milan (City, Italy) extl 64s 1952/|A O 80 82 79 91% 
Dec 1 1934 coupon on___.-.-. o<nn] 25g Minas (Brazil) 644s_.1958|M 8 217% 23% 1724 
Buenos Aires (City) 644sB21955|\J J) 78% 85l2 September coupon off_-_---- Dea 2114 22 21% 22 
External s f fis ser C-2_._.1960/)A O| 81 ---- Ext sec 6 44s series A_....1959|M $& 2143 2312 17 2812 
External s f 6s ser C-3__..1960)A 0} 77 ---- September coupon off_.---- Spaget 2012 22 2012 22 
Buenos Aires (Prov) extl 6s- 1961 M S| 62 Montevideo (City of) 78..-.1952|3_ D 38 274 39 
6s stamped. -._.-...... 1M S| 535s Sale External s f 6s series A__._1959|M N 33 Sept’34 2614 33 
External s f 64s-_--...-- 1961 8 7s New So Wales (State) ext] 5s 1957|F a 9254 314 85 96 
és stamped________. 1961\/F Al 57!2 Sale External s f 5s....-. Apr 1958|A O 92% 9314 854 955g 
Bulgaria (Kingdom) sf 7s_..1967|3 J| 2014 23 Norway 20-year extl 6s....1943|F A 100%g 10 14g 911g 102 
July coupon off.__...__.._. ase] 17 20te 20-year external 6s_._._- 1944|F A 100%, =. 1004 9014 102 
Stabil’n s f 74%s_.Nov 15 1968)|MN/ 21l2 23 30-year external 6s... _.- 1952|A O 9934 100% 891g 100%, 
May coupon on.....___..- tt .)|CO 40-year 8 f 5Ms___-.-._- 1965|3 D 9312 9412 83ig 9512 
Caldas Dept of(Colombia)7 4s'46/3 J} 15 Sale External s f 5s...Mar 15 1963/M 8 8912 B02 801g 921g 
Canada (Dom’n of) 30-yr 48.1960|A ©} 1027s Sale Municipal Bank ext! s f 58.1967|J D 9038 9038 831g 91% 
Mithtpnecabceckttvdnes 1952|M Nj 110 Sale Municipal Bank extl sf 58.1970|3 D 90% 9078 81 91% 
_, Sere aes peo 1936|F Aj 104 Sale Nuremburg (City) ext] 6s..1952/F A 24 24 23 «= B12 
Carisbad (City) s f 8s_____. 1954|3 Jj _--. 60 Oriental Devel guar 6s...--. 1953|M 8 277 7814 65 77l2 
Cauca Val (Dept) Colom 7%s°46|A 0} 15 Sale Extl deb 54s_..--..-.-- 1958|MsN 715g 75 62% 75 
Cent Agric Bank (Ger) 7s_..1950|M S| 3712 Sale Oslo (City) 30-year s f 68_.1955|M N 92% =. 93% 76lg 92% 
Farm Loans f 6s._July 151960|\J 3] 31% 34 Panama (Rep) ext] 54s_...1953|3 D 10312 103!2 98 104 
Farm Loan s f 6s..Oct 15 1960|A QO} 233 Sale Extis f 5s ser A_..May 15 1963|M N 3512 36 291g 44 
Farm Loan 6s ser A Apr 151938|A O} 36 Sale NN iin wna thnty sw maele es 35l2 3614 44 
Chile (Rep)—Extl s f 7s__..1942)|MN]} 15% Sale Pernambuco (State of) ext! 7s '47|M_S 16 17 10% 1818 
External sinking fund 6s..1960|A O} 15% Sale Peru (Rep of) external 7s_..1959|M $ e16 171g 81g 1712 
Ext sinking fund 6s__Feb 1961|F A| 16 Sale Nat Loan ext! s f 6s Ist ser 1960|J D 105 13 5% 141s 
Ry ref ext sf 6s_____- Jan 1961/3 J| 15% Sale Nat Loan extisf 6s 2d ser.1961|A O 105-13 6% 141g 
Ext sinking fund 6s__Sept 1961|M S| 16 Sale Poland (Rep of) gold 6s_...1940|A O 7318 7414 59 79 
External sinking fund 6s_.1962/M S| 16 Sale Stabilization loan s f 7s..1947|A O 126's 130 88 130 
External sinking fund 6s_.1963|M N; 16 Sale External! sink fund g 88_.1950|3 J 8314 85% 6914 90 
Chile Mtge Bk 6 4s June 30 1957|J Dj} 15's 16 Porto Alegre guar 8s_...-.. 1961|J D 245g 25 171g 25 
5 tf 6%s of 1926__June 30 1961/3 D| 16% Sale June coupon off_.._.__.--- ae 21 Sept'34 21 = 2112 
Guar s f 6s__.._- Apr 30 1961|A 0} 15 Sale Exti guar sink fund 7%4s..1966|3 J 22 Sept'34 16% 2412 
Me F ls -etedccccee 962|M N| 1453 Sale July coupon off___._._.-.-- we 21 21 21 21 
Chilean Cons Munic 7s____- 1960|M $ 97g 11 Prague (Greater City) 74s_.1952|M N 90 90 83 100 
Chinese (Hukuang Ry) 58__.1951|3 Dj ---- ---- Prussia (Free State) ext! 6 is "511M §& 2612 29 2412 5812 
Christiaria (Oslo) 20-yr sf 6s '54|M S| 93 98 External s f 63_...__-.-- 952|A O 26 28 231g 57'2 
Cologne (City) Germany6 4s1950|M S| 201, 24% Queensland (State) extl sf 7s 1941 AO 105 105 102 10612 
Colombia (Rep) 6s of "28. _Oct’61 25-year external 6s....-- 7\F A 101 101g P41, 103 
Oct 1 1934 and sub coupons on|A O| 35!2 Sale Rhine-Main-Danube 7s A- “1950 M $ 42 44 3812 69% 
Exter 68 (July 1'34 coup on)’61|3 J| 35 Sale Rio Grande do Sul extl s f 8s 1946|A O 2514 27 19 27 
Colombia Mtge Bank 64s o0f 1947/A 0} 23!2 2612 Apr’32-Oct’33-Oct’34 cpn on} ---- 25 25!2 18% 25!2 
Sinking fund 7s of 1926_._1946|M N| 23!2 27!2 Externa! sinking fund 6s_.1968/3 2412 26'2 1514 2612 
Sinking fund 7s of 1927___1947|F A| 2312 2712 June coupon off....-..---- Spee 227g 8-242 2012 242 
Copenhagen (City) 5s---..- 1952|3 D| 735s Sale External s f 7s of 1926... .1966|M 2474 2612 17's 26!2 
25-year g 4348..--._-._. 1953|M N| 75 76% May coupon off...-.-.---- nus 2412 24% 183g 2454 
Cordoba (City) extlsf7s_..1957|F A| 43 437% External s f 7s munic loan.1967|3 D 247g 2612 1714 2612 
External sf 7s_...Nov 151937|MN| 48 ---- Rio de Janeiro 25-year s f 88.1946|A O 25 2558 171g 25s 
Cordoba (Prov) Argentina 7s 1942|J J| 72 Sale April coupon off...-.------ a 22% Sept’34/---.]| 19 23% 
Costa Rica (Republic)— External s f 6%4s.-.---.-- 1953|F 7 e24l2 16 26 
7s Nov 1 1932 coupon on_1951|MN| 40's 42!2 August coupon off.....---- = 24 9; 211g 24 
7s May 1 1936 coupon on_19511__-.' 26 ---- May coupon off.......----:---- 33 Sept’34 -.-- 3 23 








For footnotes see page 2022 


NOTE. —Sales of State and City securities occur very rarely on the New Yor 
Bid and asked quotations, however, by active dealers in these securities, will be found 





k Stock Exchange, dealings in 
on @ subsequent page under the general head of 


such securities being almost entirely over the counter. 
“Quotations for Unlisted Securities.’ 















































New York Bond Record—Continued—Page 2 











NDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 28 


BONDS 
. STOCK EXCHANGE § 
Week Ended Sept. 28 ~ 


Week's 
Range or 
Last Sale 








Foreign Govt. &Munic. (Conci ) 
Rome (City) extl 64s. ....1952 
Rotterdam (City) extl 6s... 1964 
Rumania (Monopolies) gu 7s 1959 
Saarbruecken (City) 6s 1953 
Sao Paulo (City) sf  sepaeecscoal 1952 
May coupon o 
External sf C1 Las ‘of 1927. .1957 
May coupon on 
San Paulo (State) extl s f 88.1936 
July 1932 coupon on 
External sec s f 8s 
July 1932 coupon on 
External s f 7¢ Water L’n.1956 
September coupon off 
External s f 6s 
July 1932 coupon on 
Secured sf 7s 
Santa Fe (Prov Arg Rep) 78.1942 
Stamped 
Saxon Pub Wks (Germany) 7s °45 
Gen ref guar 6 Ks 1951 
Saxon State Mtge Inst 7s_._1945 
Sinking fund g 6 4%s_.Dec 1946 
Serbs Croats & Slovenes 88_. 1962 
All unmatured coupon on-. 
Nov 1 1935 coupon on 
External sec 7s ser B 
All unmatured coupons on... 
Nov 1 1935 coupon on 
Silesia (Prov of) ext! 7s 
Silesian Landowners Assn 6s 1947 
Soissons (City of) extl 68...1936 
Styria (Prov) external 7s. -.1946 
Sweden external loan 54s... 
Sydney (City) sf 5s 
Taiwan Elec Pow sf 5%s-. 
Tokyo City 58 loan of 1912.1952 
External s f 54s guar._..1961 
Tolima (Dept of) extl 7s_...1947 
Trondhjem (City) Ist 548.1957 
Upper Austria (Prov) 7s....1945 
Only unmatured coups attch 
External s f 64%s_June 15 1957 
Uruguay (Republic) extl 88.1946 
External s f 6s 1960 
External s f 6s 964 
Venetian Prov Mtge Bank 7s '52 
Vienna (City of) extl s f 68. .1952 
Unmatured coupons attached - 
Warsaw (City) external 7s..1958 
Yokohama (City) ext! 6s...1961 
Railroad. 
Ala Gt Sou Ist cons A 5s8...1943 
lst cons 4s ser B 1943 
Alb & Susq Ist guar 3}s_.1946 
Alleg & West ist gu 4s 199: 
Alleg Val gen guar g 4s 
tAnn Arbor Ist g 4s8_..July1995 
Atch Top & S Fe—Gen g 48_1995 
Adjustment gold 4s._July 1995 
Stamped 4s 
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55 
Conv g 4s issue of welnaen 
Conv deb 4s 
Rocky Mtn Div Ist 4s_- 
Trans-Con Short I. Ist 48.1958 
Cal-Ariz Ist & ref 44s A.1962 
Atl Knox & Nor Ist g 5s_.1946 
Atl & Charl A L Ist 4%s A._.1944 
lst 30-year 5s series B._..1944 
Atlantic City Ist guar 4s.__1951 
Atl Coast Line Ist cons 4s July '52 
General unified 44s A_..1964 
L & N coll gold 4s_.._Oct 1952 
Ati & Dan Ist g 4s 94 
2d 4s 


Atl & Yad Ist guar 4s 

Austin & N W Ist gu g 5s_.1941 

Balt & Ohio Ist g 4s_..July 1948 
Refund & gen 5s series A_1995 
lst gold 5s 
Ref & gen 6s series C 
P.LE& W Va Sys ref 4s_.1941 
Southwest Div Ist 314-58. 1950 
Tol & Cin Div Ist ref 48 A_1959 
Ref & gen 5s series D..--e 


Ref & gen M 5s ser F 996 
Bangor & Aroostook Ist 5s-- eo 
Battle Crk & Stur Ist gu 3s_1989 
Beech Creek Ist gu g 48....1936 

2d guar g 5s 936 
Renn € Creek ext Ist g 344s_.1951 
Big Sandy Ist 4s 1944 
Boston & Maine Ist 5s A C_1967 

lst M 5s series II 95, 

Ist g 4%s ser JJ 1961 
Boston & N Y Air Line ‘st 4s 1955 
Bruns & West Ist gu g 4s__1938 
Buff Roch & Pitts gen g 5s. .1937 

4 


% 1957 

*tBurl C R & Nor Ist & coll 5s '3 
Certificates of deposit 

Canada Sou cons gu 5s A.._1962 

Canadian Nat guar 4}4s-__..1954 

30-year gold guar 4}4s_..J957 

Guaranteed gold 44s-_-...1968 
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Guar g 4s 





2 Sale 
Sale 

2 Sale 
Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
1115g Sale 





8 
7234 
38 
3614 
5712 
84le 
9914 


83 
75le 
4014 
36 le 
July’34 


Aug’ 34} - 


100 
7112 
1047, 
80le 

97 
924, 

75 
7014 
574 
70le 
10812 
967 
July’34 

102 
Sept’34 
July’34 
10 15g 
737% 
7Aly 
68le 

58 


Aug’34 
10512 
64 le 
28 

Apr’34 
10412 
10658 
111% 
10714 
11612 
1181, 
1181, 
115%, 
113 
112% 














Range 
Stnce 
Jan. 1 





Railroads (Continued)— 
Canadian North deb guar 7s. ieee 


58 ately tr ctfs 


Collateral trust 4s 
tCar Cent Ist guar g 4s 
Caro Clinch & O Ist 5s 938 

lst & cons g 6s ser A_ Dec 15°52 
Cart & Ad Ist gu g 4s 981 
Cent Branch U P Ist g 4s__ 
tCentral of Ga Ist g 5s_Nov 1945 

Consol gold 5s 1945 

Ref & gen 5s series B___1959 

Ref & gen 5s series C 9! 

Chatt Div pur money g 48.1951 

Mac & Nor Div Ist g 5s__1946 

Mid Ga & Atl Div pur m 5s 47 

Mobile Div Ist g 5s 946 
Cent New Engl Ist gu 4s____1961 
Cent RR & Bkg of Ga coll 5s 1937 
Central of N J gen g 5s 

General 4s 


Cent Pac Ist ref gu g 4s 
Through Short L Ist gu 4s_ poe 
Guaranteed g 5s - - 196 

Charleston & Sav’h Ist 7s_. “1986 

Ches & Ohio lst con g 5s- -__1939 
General gold 4s 
Ref & impt 44s_________ 1993 
Ref & impt 44s ser B__._1995 
Craig Valley Ist 58..May 1940 
Potts Creek Branch Ist 4s_ 1946 
R&A Div Ist cong 48____1989 

2d consol gold 4s 1989 
Warm Spring V Ist g 5s___194i 

Chic & Alton RR ref g 3s___1949 

Chie Burl & Q—III Div 3%s-_ +r 
Illinois Division 4s 
General 4s 
lst & ref4%sserB 
Ist & ref 5s ser A 

tChicago & East Ill 1st 6s__1934 

tC & E Ill Ry (new co) gen 5s 1951 
Certificates of deposit 

Chicago & Erie Ist gold 5s_-_ ~1982)N 

er oe Great West Ist tsa 

195 


mped _. 
thie” Ind & Louisv ref 6s_- 
Refunding g 5s ser B 
Refunding 4s series C 
lst & gen 5s series A 
ist & gen 6s series B_May 1966|J 
Chic Ind & Sou 50-year 4s___1956|45 
Chic LS & East Ist 44%4s____ 
Chic M & St P gen 4s ser A_. 
Geng 3%sserB May 1-_ 
Gen 4's series C__May 1 1989|J 
Gen 4's series E__May 1 1989/J 
Gen 4%s series F_.May 1 1989|J 





WZ! ZOPPneeOmuneunOnZurPOr euZquenFDOOZPUGO0. Ku. Oum wed 


b S —) aS 
Se: BESIE5ES=SESSES CESSES Gugeeceeppg secueecuag Loe 


General 4s 

Stpd 4s non-p Fed inc tax '87 
Gen 4%s stpd Fed inc tax_1987 
Gen 5s stpd Fed inc tax _1987 


lst & ref 44s stpd_ May 1 2037 
Ist & ref 44s ser C_ May 1 2037 
Conv 4%s series A 1949 
tChiec RI & P Ry gen 4s____1988 
Certificates of deposit 
*Refunding gold 4s 
Certificates of deposit 


Ct pebebel 1-4-4-4-4-4-4 
O! aZOOUAZAZSSSZOP qoenqhuuZueee 


x: > 
‘ wi 


Certificates of deposit 


gz 
Ch St L & N O 5s__June 15 1951 
June 15 1951 
Memphis Div Ist g 4s_._.1951 
Chic 3 H & So East Ist ee 
Chic Un Sta'n Ist gu 44s A_.1963 
lst 5s series B 1963 
Guaranteed g 5s 
lst guar 6 4s series C 
Chic & West Ind con 4s 
Ist ref 5%4s series A 
Choc Okla & Gulf cons 5s__ 
Cin H & D 2d gold 4s 
CISt L&C Ist g 4s__Aug 2 1936 
Cin Leb & Nor Ist cor gu 48.1942 
Cin Union Term Ist 4%s A.2020 
lst mtge 5s series B 20 
lst guar 5s series C 
Clearfield & Mah Ist gu 5s_.1943 
Cleve Cin Chi & St L gen 4s. Hes 
General 5s series B 
Ref & impt 6s ser C 


Cin W & M Div Ist fan 71901 J 
St L Div Ist coll tr g 48_..1990|M 
Spr & Col Div Ist g 4s_...1940|M $ 
W W Vali Div ist g 4s___.1940 
Cleveland & Mahon Val g 5s 1938|3 J 
Clev & Mar ist gu g 4%4s____1935|M N 


Zee, Zee 24 ZH ee Guu DOOTUZ 


~ 
fee 


sk| Low 
10714 107% 
120 


Htgh 


120%4 
10312 
77% 
96 
10.3% 
98l2 


10 
86 le 89 
105 Aug’34 
521g 
50 
56 
551 
58 


29 
914 
50 
4 57 
5514 Sept’34 
60 60 
62 6312 
62 <Aug’34 
0 70\4 
39 
355g 
3Als 
2712 
56 


6412 July’34 
19 2014 
1812 19 
1944 2012 
18 1812 
8 9 

100 101 
843, Sept’34 
83 Aug’34 
49 le 52 
35 385g 
165 106 


4]108 108}g 


10678 «107 
1125, 113 
87 8812 
995g =100ig 
46 July’34 
10212 = 10212 
103 103 
9712 Aug’34 
10512 «10614 
10812 10834 
110 11014 
103 Sept’34 
87 88 


-|1081, Sept’34 
10010 Aug’34}_ 


75% 
69 

102 Sept’34 
83 Sept’34 
893g 89le 


95 July’34 








110112 1011» 


9814 Sept’34}_ 
10134 Aug’34}_ 








-\Low High 


105 1095 
108% 12212 
100g 104i, 
61 85l2 
74% 99%, 
99ig 110% 
77'4 102 

711g 97 


8434 
6314 8634 
47 80 
35 62 
1003g 107! 
10512 11012 
9714 10812 
111% 115 
7214 93 
84%, 10412 
46 62 


10012 10812 
104%, 11112 
10412 111 
965g 103%, 
75\g 97 
9212 109 


737 95l4 
9912 103% 





9912 102 





For footnotes see page 2022. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 28 


em a ee ee eee 









Railroads (Continued)— 
Clev & P gen gu 4s ser B- en 


SESSEIEECES 


Col & Tol Ist ext 4s 
Conn & Passum Riv Ist 4s. _194 
Consol Ry non-conv deb 4s- ae 


i) 


Cuba RR Ist 5s g 
lst ref 7 }4s series A 
1st lien & ref 6s ser B 


— Hudson Ist & ref =. 


DRR& Bridge Ist g 4s -...19 
Den & RG Ist cons g 4s_...19 
Consol gold 44s 9 
Den & R G West gen 5s Aug 195. 
Assented (subj to plan) 

Ref & impt 5s ser B._Apr 197 
Des M & Ft Dodge 4s ctfs_1935 
Des Plaines Val Ist gu4 }4s_.1947 
Det & Mac Ist lien g 4s 


PuuwrPZOZ COLT OunOvOZZVOOOCOr 124.00 


@ 
BSSSA58 SERRSERESESS 


ae 


Go 


PZz> “Pre zE+s> 


ZODOPuUueeEOZZO oOu Zoned 


d 
Detroit River Tunnel 4%s-_-_1961 
Dul Missabe & Nor gen 5s. ._1941 
Dul & Iron Range Ist 5s-_-.-.1937 
Dul Sou Shore & Atl g 5s. .-.1937 


East Ry Minn Nor Div Ist 4s °48 
East T Va & Ga Div Ist 5s_- 
Elgin Joliet & East Ist g 5s_-1941 
E! Paso & S W Ist 5s 1965 
Erie & Pitts g gu 334s ser B_.1940|J 
Seri 3s 1940 


Erie RR Ist cons g 4s ppeet.. TS J 
lst consol gen lien g 4s. ...1996 
Penn coll wuss gate eee F 





Ref & impt 5s of 1927....1967|M 
Ret & impt 5s of 1930__..1975)A 
Erie & Jersey Ist 3 f 6s__-.1955|J 





wa nZuu0d 


tFlorida East Coast lst 444s_ 1959/3 
lst & ref 5s series A 1974 
Certificates of deposit 
tFonda Johns & Glov 4%s- .1952 
Proof of claim filed by owner _|M 
(Amended) Ist cons 2-4s_ 1982 
Proof of claim filed by owner|M 
Fort St U D Co Ist g 4%s_-_-1941/3 
Ft W & Den C Ist g 5s-_--1961\J 


Galv Hous & Hend Ist 5s A '38/A 
tGa & Ala Ry Ist cons 5s Oct ’45|J 
*tGa Caro & Nor Ist gu g 5s '29— 
Extended at 6% to July 1 1934/J 
Georgia Midland lst 3s 1946 
Gouv & Oswegatchie Ist 5s__1942/J 





General 5s series C 


wee ONOuTOu 410 O22 2 


General 4 s series E 
Green Bay & West deb ctfs A 
Debentures ctfs B 


ped 
Hockirg Val Ist cons g 44s_1999 
Housatonic Ry cons g 5s___.1937 
H & T C Ist g 5s int guar___ 
Houston Belt & Term Ist 58.1937 
Hud & Manhat Ist 5s ser A_1957 
Adjustment income 5s Feb 1957 


1981 
Extended Ist gold 344s_..195 
195 


g Mi 50 
Litchfield Div Ist gold 38.195 
Louisv Div & Term g 3s 195: 
Omaha Div Ist goid 3s___.195 
st ome gh & Term g 3s_195 


My 1951 
Springfield Div Ist g 348.195 
Western Lines Ist g 48___.195 
Ill Cent and Chic St L & N O— 
Joint ist ref 5s series A..__196 
Ist & ref 434s series C____196 


Ind Bloom & West Ist ext 4s_ bet. 
Ind Il! & Iowa Ist g 4s 
tind & Louisville lst gu 40271986 
Ind Union Ry gen 5s ser A__1965 

Gen & ref 5s series B 


1956 

Int Rys Cent Amer Ist 5s B_1972 
lst coll trust 6% g notes._1941 
Ist lien & ref 6 4s 














-e-- 


5 
2 


Sept’34 -..-. 


Aug’34!_... 


Aug’34 _.-. 
Sept’34 ..-- 


49) 


124 


2 


1 


47 
38 


138 
148 

















nieres 
ertod 


~ 













Range BONDS 
Since N Y STOCK EXCHANGE 
Jan. 1 Week Ended Sept. 23 
Low High Rallroads (Continued)— 
a tlowa Central Ist 5s ctfs oe 3D 
Ist & ref g 4s__.._._.___- 951|M 8 
101%, | James Frank & Clear Ist 4s. 1959 J 
. .. }KalA&GR Ist gu g 5s....1938|/J J 
0012 104 | Kan & M Ist gu g 4s______- 1990|A 
1041s | tK C FtS & M Ry ref g 4s__1936/A 
104 Certificates of deposit ------- A 
1007s | Kan City Sou Ist gold 3s___.1950/A 
v6 Ref & impt 5s____--_- Apr 1950|J 
102 | Kansas City Term Ist 4s____1960)J 
977, | Kentucky Central gold 4s___1987|J 
811lo | Kentucky & Ind Term 4%s_1961/|J3 
10212 EPCs cass oacmebece 961)43 
105 Petia ch cudenavennce 1961|3 
9812 
591) | Lake Erie & — Ist g 5s. ..1937|J5 
58 et SP Gia wadtionnkemes 1941|J 
59 Lake Gh & Mich 80 ¢ 8340. .190713 
581. | Lehigh & N Y Ist gu g 48___.1945|M 
39 | Leh Val Harbor Term gu 5s_1954|F 
34 Leh Val N Y Ist gu g 4%s__.1940/J 
31 Lehigh Val (Pa) cons g 4s__.2003|M 
29 General cons 4 4s__. ....- 2003|M 
General cons 5s___....--- 2003\|M 
97 Leh V Term Ry Ist gu g 5s._1941|A 
10212 |] Lex & East Ist 50-yr 5s gu__1965/A 
105 | Little Miami gen 4s series A_1962|M 
10153 | Long Dock consol g 6s- - ~~ -- 1935|/A 
611, | Long Island— 
63 General gold 4s__.......- 1938) 5 
32 Unified gold 4s___.....-.. 1949|M 
25 20-year p m deb 5s___.-_-- 1937|M 
49le Guar ref gold 4s__._.._-- 1949|M 
&% | Louisiana & Ark Ist 5s ser A_1969/J 
8712] Louis & Jeff Bdge Co gu g 4s 1945|M 
2412 | Louisville & Nashville 5s__..1937|M 
1212 Unified gold 4s_........-. 1940\J 
106 lst refund 5 4s series A___2003/A 
1037 lst & ref 5s series B____-_- 2003|A 
10814 lst & ref 444s series C__..2003/A 
4912 a 1941|A 
Paducah & Mem Div 4s__1946/F 
9914 St Louis Div 2d gold 3s_._.1980|M 
1091g Mob & Montg Ist g 4 %s_.1945|M 
10512 South Ry joint Monon 4s_1952|J 
° Atl Knoxv & Cin Div 4s_.1955|M 
10012 |] Manila RR (South Lines) 4s- Lis = M 
98 ft | eee ee 9|M 
7933 ManG Ba NW ist 3340-21941 J 
991g 10414 | Mex Internat Ist 4s asstd_..1977|M 
62%g3 78 | Michigan Central Detroit & Bay 
78 City Air Line 4s_.....- 1940) 5 
76 Jack Lans & Sag 3%s_.-.1951|M 
797 int gold $346.....<....-. 1952|M 
797 Ref & impt 4s series C__1979|J 
114 Mid of N J Ist ext 5s_____-_- 1940|A 
111 | *Milw&Nor Ist ext4 4s(1880) '34|5 
93%, 10512 *Cons ext 44s (1884)____1934|J3 
100 100 Mil Spar & N W Ist gu 4s___1947|M 
Milw & State Line Ist 3 4s-__1941/J 
46 | tMinr & St Louis 5s ctfs___.1934|M 
64 Ist & refunding gold 4s___1949|M 
19 Ref & ext 50-yr 5s ser A_.1962/Q 
1712 Certificates of deposit-_---.-. Q 
M St P & SS M con g 4s int gu '38|J 
15 cf | | eae 938} J 
lst cons 5s gu as to int___.1938|J 
12 Ist & ref 6s series A___.-- 1946/3 
9812] 25-year 54s_.-.-.-.-.-- 1949|M 
+ 10512 lst ref 54s series B____-_- 1978\J 
1st Chicago Term s f 4s_..1941|M 
9114 | Mississippi Central Ist 5s_..1949|J 
141g 26 
tMo-Ill RR Ist 5s series A_.1959/J3 
2014 3012} Mo Kan & Tex Ist gold 4s__1990/J3 
40 «60 | Mo-K-T RR pr lien 5s ser A_1962/3 
Ps ae 40-year 4s series B___._-- 1962/3 
95%, 10414 Prior lien 4s series D___1978|J3 
10912 Cum adjust 5s ser A._Jan 1967|A 
10253 109 | tMo Pac ist & ref 5s ser A__1965|F 
aie Certificates of deposit. ----- - 
9912 2 2 ea aaeaee 1975|M 
993g lst & ref 5s series F_____- 1977|M 
99 Certificates of deposit. - --- -o 
92% lst & ref 5s series G_____- 978|M 
8733 Certificates of deposit. - - - - - - 
86 le Conv gold 54ss._-.-.---.-- 1949|M 
381g Ist & ref g 5s series H____1980|A 
8B Certificates of deposit------|---- 
102 Ist & ref 5s series I___._.- 1\F A 
8612 Certificates of deposit------|}---- 
81 | Mo Pac 3d 7s ext at 4% July 1938|M 
70 | Mob & Birm prior lien g 5s__1945|J 
= og ae SE a SRP pgp - J 
11012 > ¥ > a ae 1945|J5 
10114 ES IE SSE J 
105% | {Mobile & Ohio gen gold 4s_1938|M 
102 Montgomery Div Ist g 58.1947|F 
8912 Ref & ee 4 ane Sn dadeaahe sie ms 77|M 
505g  _¥., i. = Seem 938|M 
Mob & Mal: ine gu gold 4s_.- 1901 1|M 
10212 | Mont C Ist gu 6s_...-.---- 7\5 
98i2 lst guar gold 5s__........ 1937 J 
9814 | Morris & Essex Ist gu on. J 
aus Constr M 5s ser A___-.-- 5|M 
a Constr M 4s series 377-1988 M 
4 
82 | Nash Chatt & St L 4s ser A.1978|F 
795g | Nash Flo & 8 Ist gu g 58___.1937/F 
9812 | Nat Ry of Mex pr lien 4 4s__1957|J 
1037 Assent cash war rct No 4 on_|---- 
7612 Guar 4s Apr ’14 coupon..1977|A O 
100 Assent cash war rct No 5 on-_j---- 
8312 | Nat RR Mex pr lien 44s_..1926 
Assent cash war rct No 4 on-_|---- 
76 ye _ aa 1951)|A O 
79 Assent cash war rct No 4 on-_|---- 
8512 | Naugatuck RR Ist g 4s_-_--.- 1954|M N 
80 | New England RR guar 5s_..1945|J J 
90 Consol guar 4s___._.-.-- 1945|J J 
N J Junction RR guar Ist 4s. 1986 FA 
87 | New Orl Great Nor 5s A__..1983|J J 
81 NO & NE Ist ref&impt4%sA’52|\3 J 
New Orleans Term Ist gu 48s.1953|J J 
100 tN O Tex & Mex n-c ine 5s..1935|A O 
9712 lst 5s series B_......-.-- 1954|A O 
25 ist 56 series C_.......-..- 1956|F A 
10412 lst 444s series D_.-_._---- 1956|F A 
104 lst 534s series A.....---. 1954|A O 
4412] N & C Bdge gen guar 4%s_.1945|J J 
1814] N Y B & MB Ist cong 5s._-1935|A O 
4019 | N Y Cent RR conv deb 6s_..1935|M N 
41 Conv secured 6s_.-.-.--- 1944|M N 
724 Consol 4s series A__..--.-- 1998\F A 
74le Ref & impt 4s series A_.2013|A O 
7212 Ref & impt 5s series C_...2013;A O 








For footnotes see page 2022. 
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8913 Aug’ 34/---- 
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78 Sept’34 -.--. 
43 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended Sept. 28 


N. 


interes 
Pertod 


Price 


Friday 
Sept. 28 


Week's 
Range a 
Last Sale 





Railroads (Continued)— 

N Y Cent & Hud Riv M 3s 1997 
Debenture 48...........1942 
Ret & impt 4s ser A_....2013 
Lake Shore coli gold 3 4s_1998 
Mich Cent coll gold 34s. .1998 

N Y Chic & St L Ist g 48_...1937 
Refunding 5s series A. i. 
Ref 44s series C 
3-yr 6% gold notes 1935 

N Y Connect Ist gu 44s A..1953 
lst guar 5s series B_-_...1953 

N Y & Erie—See Erie RR. 

N Y Greenwood L gu g 5s. ..1946 

N Y & Harlem gold 3 4s-_...2000 

N Y Lack & West 4s ser A..1973 
4s series B 

N Y & Long Branch gen 4s. .1941 

N Y & N E Bost Term 4s8...1939 

N YN H &H n-c deb 48__..1947 
Non-conv debenture 34s. 1947 
Non-conv debenture 3 4%s_1954 
Non-conv debenture 48. ..1955 
Non-conv debenture 4s. ..1956 
Conv debenture 3 Ks 
Conv debenture 6s 
Collateral trust 6s 
Debenture 4s 
lst & ref 44s ser of 1927__1967 
Harlem R & Pt Ches Ist 481954 

NY O& Wrefg 48__._June 1992 
Genera! 4s 

N Y Providence & Boston 4s 1942 

N Y & Putnam Ist con gu 48.1993 

N Y Susq & West Ist ref 58. .1937 
Ct eee 
General gold 5s 1940 
Terminal Ist gold 5s 

N Y Westch & B Ist ser I 43’ 46 


oo 


‘ 
‘ 


+ Oe he 


Nord Ry ext sink fund 6 4s.1950 
*t Norfolk South Ist & ref 58.1961 
Certificates of deposit 
*tNorfolk & South Ist g 58-- 
N & W Ry Ist cons g 4s 
Div’! Ist lien & gen g 48...1944 
Pocah C& C Joint 4s 1941 
North Cent gen & ref 5s A-- 
Gen & ref 4s series A__.1974 
tNorth Ohio Ist guar g 5s--- 
Ex Apr’33-Oct'33-Apr’34 cpns- 
Stmpd as to sale Oct 1933, & 
Apr 1934 coupons 
North Pacific prior tien 48. ..1997 
Gen lien ry & id g 3s Jan 2047 
Ref & impt 44s series A. .2047 
Ref & impt 6s series B_...2047 
Ref & impt 5s series C_...2047 
Ref & impt 5s series D_....2047 
Nor Ry of Calif guar g 58...1938 


Og & L Cham Ist gu g 48_._.1948 
Ohio Connecting Ry Ist 48..1943 
Ohio River RR Ist g 5s 
General! gold 5s 
Oregon RR & Nav com g 48.1946 
Ore Short Line Ist cons g 58.1946 
Guar stpd cons 5s... ....1946 
Ore-Wash RR & Nav 4s....1961 


a> Se eee eee tcgcpaa>raazs <a> EZ>> ae 
PO ueZeruOOUmZOZOuuZeOnnOMZZZZ PRONOO>> 





a 

ooo 

aN 

a > a 
Ce + babel -F 
CnnGurZ 


cuuep 
CO Kear ZmuurdS OUCOCOZPOOPZZZOD Dee? Gee OOOH Over ne 


Pac RR of Mo Ist ext g 48. ..1938/F 
2d extended gold 5s 938|J 

Paducah & Ills lst sf g 4%s.1955|J 

Paris-Orleans RR ext 5448-.1968|M 

Paulista Ry Ist refs f 7s....1942|M 

Pa Ohio & Det Ist & ref 448A’ 77\|A 

Pennsylvania RR cons g 4s..1943|M 
Consol gold 48_.........1948|M 
4s ster] stpd dollar May 1 1948|M 
Consol sinking fund 4 4s-__1960|F 
General 4 4s series A 1965|4 
General 5s series B 


Debenture g 44s 
General 4s series eee 
Gen mtge 44s ser E 

Peoria & Eastern Ist cons 4s_ 1940 


lst g 44s series C 1980 
Phila Balt & Wash Ist g 4s. _1943 
General 5s series B 1974 
General g 44s series C._.1977 
General 44s series D_...1981 
Philippine Ry Istsf 4s 


PCC&StL4ksA 
Series B 44s guar 


4 
Series E 34s guar gold_.__1949 
Series F 4s guar goid 
Series G 4s guar 1 
Series H cons guar 4s-_-.-. .1960 
Series I cons 4s 
Series J cons guar 44s. _._196 
Genera! M 5s series A__..197 
Gen mtge 5s ser B 
Gen 4 }4s series C 
Pitts Sh & LE Ist g 5s 
ist consol gold 5s 
Pitts Va & Char ist 4s guar-_-_ 
Pitts & W Va Ist 4%s ser A195. 
lst M 4s series B 
lst M 4s series C 
Pitts Y & Ash Ist 4s ser A___19 
lst gen 5s series B 7 


2 
Providence Sec guar deb 4s. . 
Providence Term Ist 4s 19 


Reading Co Jersey Cent coll4s’5 
Gen & ref 4s series A._.199 
Gen & ref 4s series B___199 

Rensselaer & Saratoga 6s gu.194 

Rich & Meck Ist g 4s 948 

Richm Term Ry Ist gu 5s_-. 

Rio Grande June ist gu 58_- 

tRio Grande Sou Ist gold 4s_1940/J 
Guar 4s (Jan 1922 coupon) 1940/J 

Rio Grande West Ist gold 48_1939|J 
lst con & coll trust 4s A___1949/A 

*tR I Ark & Louis Ist 444s.__1934|M 

Rut-Canada Ist gu g 4s 194 

Rutland ist con 4s 

St Joe & Grand Isld Ist 4s__. 

St Lawr & Adr Ist g 5s 
2d gold 6s 


Oe ee DOeee OU 22400 nZrvooezueOuO0UZ>rZOrzZ2 











Bt 


95l2 
5 
7912 
76% 
99ig 
67\2 


56 
637, 





Ask 
90 Sale 
Sale 
Sale 
Sale 
8012 
Sale 
Sale 
Sale 
Sale 


3, 10714 


434 


97 


1017 
1017 


Low 
881g 
92 
571s 
79 
8014 
98%, 
63 
53 
61 

.|105 


Htgh 
90% 
95le2 
6014 
7912 
80\4 
9914 
671\2 
5614 
6414 

Sept’ 34 
10714 Sept’34 


87 May’3s4 
95 Sept’34 
94 94le 
102!2 = 102\2 
YUS, 99%, 
9512 July’39 
60 Jiune’34 
41 41 

407% 
44ly 
4212 441, 
41 41 

55le 605 
63 6814 
37)g 35% 
46!2 49 

v47g 95 

61lz 62%8 
5lle 53le 
90 Jan’34 
81% iy 4g 


40 
4214 


9712 Aug’34 
38!2 40 


169 1714 
16 19 
15 1712 
34 34 

10412 105 

105lz 10614 

105 105 
98 Oct’33 

103 Aug’34 
40 Aug’34 
60 June’34 


48 <Aug’34 
957g 9644 
6434 67 
77 78 
90 9214 
82% 8312 
8212 835g 
Jan’ 34 





59 July’34 
Mar’32 
Sept’34 
Aug’34 
103 
10912 
1124 
9733 


981g 
July’34 
Aug’34 
160%, 
90 
10012 
2 Sept’34 
5g 1051, 
1051s 
1095, 
10 11g 
107 
105%4 
102 
8714 
95% 
95l4 
64 
653 Sept’34 
997g Sept’34 
72\g 75 
6212 65% 
631g 681g 
10614 10614 
110 Aug’34 
103 Sept’34 
1007, 101% 
253g 2534 


105 Sept’34 
105'4 Sept’34 
105% 105%4 
10112 Aug’34 
891e Aug’33 
103%, July’34 
104%, June’34 
105 July’34 
108 Aug’34 
106 Sept’34 
105 105 

10614 10614 
99%, 100% 
103 Sept’34 
.|100 Mar’33 
94 Oct’33 
66144 6614 
6812 68le 
67 68 

.}100 May’34 
10914 Aug’34 
50 Aug’34 
911g Apr’34 


95le 9634 
1Cllg 102 
1014 102 
-|113 Oct’30 
40 July’33 
102%, Sept’34 
95 Aug’34 
14 Oct’33 
314 July’33 
7614 76le 
4012 47 
1244 1212 
51 Aug’34 
6214 Sept’34 
10012 = 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 28 


Price 
Friday 
Sept. 28 


Week's 
Range or 
Last Sale 











85 5 
* 883g po. 34 ene 





106's 
1067, 
107 
112 
103% 
110 
10712 
104% 
927, 
98le 
97 
81% 
19% 
10212 
90 


7812 
81 
10738 
110!2 
1N5le 
102!2 
231g 3ll4 
101lg 10814 
102 108 
103 1075, 
991g 10112 
99 103% 
oR 105 
10212 10512 


RA 
103 103 


a 
56-793 


56 80 
9414 100 
101 10912 
50 50 
Bllg Q1leg 
82 9812 
86 105 
861g 105 


“99% 10314 
73 ©9648 
“68 «03% 
40's 67 


9514 
797% 93 


Railroads (Concluded)— 
St Louis Iron Mt & Southern— 
*Riv & G Div Ist g 48_._.1933 
Certificates of deposit 
St L Peor & N W Ist gu 58_.1948 
~St L-San Fran pr lien 48 A_1950 
Certificates of deposit 
Prior lien 5s series B 
Certificates of deposit 
Con M 4s series A 
Ctfs of deposit stamped-.-_-. 
St L 8 W Ist 4s% bond ctfs 1989 
2s g 48 inc bond ctfs_.Nov 1989 
Ist termina! & unifying 5s- pe 


St Paul & K C Sh L gu 4%s.1941 
St P & Duluth Ist cong 48.1968 
St Paul E Gr Trk Ist 44s..1947 
St Paul Minn & Man 5..-.-.. 1943 
Mont ext Ist gold 4s 3 
Pacific ext gu 4s (sterling) . 1940 
St Paul Un Dep 5s guar 72 


SA & Ar Pass Ist gu g 4s_..1943 
Santa Fe Pres & Phen ist 58.1942 
Scioto V & N E Ist gu 48_..1989 
*tSeaboard Air Line Ist g 48.1950 
Certificates of deposit 
*Gold 4s stamped 
Certifs of deposit stamped -- 
Adjustment 5s 
*Refunding 4s 
Certificates of deposit 
lst & cons 6s series A 
Certificates of deposit 
*Atl & Birm Ist g 4s 
{Seaboard All Fla 68 A ctfs.1935 
Series B certificates 1935 
So & No Ala cons gu g 5s...1936 
Ger cons guar 50-year 5s. .1963 
So Pac coll 4s (Cent Pac coll) 1949 
lst 4%s (Oregon Lines) veg! 


Gold 4%s 
OE ees 
San Fran Term Ist 4s_.-_.1950 
So Pac of Cal Ist con gu g 58.1937 
So Pac Coast Ist gu g 48__..1937 
So Pac RR Ist ref guar 4s. ..1955 
Stamped (Federal tax)...1955 
Southern Ry Ist cons g 5s. ..1994 
Dev! & gen 4s series A_..1956 
Dev! & gen 6s_...-.-.-.- 1956 
Devi & gen 64s_-------- 1956 
1996 


+o 
' 
+ @ 


~s 
OZwmu eudundruceZz 


>a P>! 
wm: O>OOd: 


' 
' 





St Louis Div Ist g 4s 

East Tenn reorg tien g 58.1938) 

Mobile & Ohio coll tr 4s. ..1938 
tSpokane Internat Ist g 53-.1955|J 
Staten Island Ry Ist 44s_.1943)4 
Sunbury & Lewiston Ist 4s__1936|J 


Se oa 
DemnuwmOOOunuuZOZZnn0Oryvon 


Tenn Cent Ist 6s A or B_...1947|A 
Term Assn of St L Ist g 4448_1939)A 
lst cons gold 5s 1944|F 
Gen refund sf g 4s 
Texarkana & Ft S gu 5s A_1950|F 
Tex & N O con gold 5s 1943|J 
Texas & Pac Ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 
Tex Pac-Mo Pac Ter 54s A.1964|° 
Tol & Ohio Cent Ist gu 5s...1935 
Western Div ist g 5s 
General gold 5s 
Tol St L & W Ist 4s 
Tol W V & Ohio 4s ser C__..1942 
Toronto Ham & Buff Ist g 4s 1946 
Union Pac RR Ist & Id gr 4s 1947 
lst er . ref 4s 
Gold 4 


UN °y RE & Can gen 4s___.1944 
Vandalia cons g 4s series 4-- 
*Vera Cruz & P Ist gu 44s__1933 
July coupon off 

Virginia Midland gen 5s_...1936 
Va & Southwest Ist gu ee 
Virginia Ry Ist 5s series A_.1962 

lst mtge 44s series B___.1962 


ae ort RR Ist gold =-.--e 
2d gold 5s 
Ist lien g term 4s 
Det & Chic Ext Ist 5s_...1941 
Des Moines Div Ist g 48_.1939 
Omaha Div Ist g 34s_-_-.1941 
Toledo & Chic Div g re 
tWabash Ry ref & gen 5s A.’ 
Certificates of deposit 
Ref & gen 5s(Feb’32 coup) B’76 


eseseee ZRPOe SH Sas Sse sreervs 
| pmOueurZ ZZOuZeuZ>nU mene OmOovounGoOUurerOOo & 
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Ref & gen 4 4s series C__.1978 


Ref & gen 5s series D 
Certificates of deposit 
Warren Ist ref gu g 34s__-_.2000 
Washington Cent Ist gold 4s 1948 
Wash Term Ist gu 34s 
lst 40-year guar 4s 
Western Maryland Ist 4s._.1952 
lst & ref 54s series A___.1977 
West N Y & Pa Ist g 5s 
Gen gold 4s 
Western Pac lst 5s ser A_.__1946 
West Shore ist 4s guar 


Registered 
Wheel & L E ref 44s ser A__1966 
Refunding 5s series apo <a 


° 


' 
‘ 
‘ 
' 


Wilk & East Ist gu g 5s 
Will & S F Ist gold 5s 
Winston-Salem S B Ist 4s_..1960 
tWis Cent 50-yr Ist gen 4s__1949 
Sup & Dul div & term Ist 4s '36 
Wor & Conn East Ist 4}4s_.1943 


wo 
SBS ee see see seep aos 
a ZentUnnnuununO>r> Sy 


INDUSTRIALS. 


*tAbitibi Pow & Paper Ist 5s °53 
Abraham & Straus deb 54s.1943 
Adams Express coll tr g 48__.1948 
Adriatic Elec Co ext 7s 

Albany Perfor Wrap Pap 6s_1948 








57 _ 


BT, 50% 


Sale 
Sale 
Sale 
Sale 
107 


Sale 
2 Sale 
10112 


Ask 


_}10612 


, 110334 


Low 


5512 57 
52 Aug'34 
577 
141g 
13!2 
1414 Sept’34 
13 Sept’34 
127g 14g 
13 1 
70 Sept’34 
61 Aug’34 
50 514 
3834 42 
18 1914 
100 July’34 
73 June’34 
10444 105'2 
101 101g 
983g 983g 
109 109 


742 75lo 
July’34 

10458 
Sept’34 
July’34 
Sept'34 
Sept'34 


1045, 
1714 
16 
1612 
1612 


612 


Sept’34 


54 
106%4 
Sept’34 
965, 
Sept’ 34 
Aug’ 34 
10714 

81 
8034 

81 
Sept’34 

103 
Sept’34 

101 


75 


High| No 





Apr’31 
Sept’34 
1061g 
99 
102 
10912 


104 
Sept’34 
Apr’34 
5le 
pt’ 34 
Sept’34 
Sept’34 
7612 
1067, 
Sept’34 


8534 
6634 


53 
July’34 


7712 Sept’34 
79 June’34 
9934 997, 
101% Sept’34 
8014 8344 
8812 
105 
987g 
3558 
78ls 
74l4 
9914 


92 
10514 
1¢0 

40 

805g 

7Al, 

99l4 
103% 

9914 

485g 

Sept’34 
106 


9914 


14ls 
773 
Sept’34 


271g 


277% 
103!g = 103! 
76 


9714 Sept’34 
65 





9419} 


128; 


95 


36) 


2 
47 


10 
47 





661, 














10312 
971g _— 


8 
9814 10373 
75% 97 
67 887 
99ig 110 
90 10312 


74 95 
5hlg 8312 
60 


7712 

79 

103 
101% 101% 
701g 8512 
80 97% 
102%, 10674 
85 10312 
30 46% 
687g 86 
651g 82% 


10253 

90 102!2 

11% 22'2 

63%, 1712 
66 70 








\ For footnotes see page 2022. 
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BONDS : Price Week's Range ps 3 Week's Range 
i) N. Y. STOCK EXCHANGE § Range or Since N. Y. STOCk EXCHANGE 35 Range or Since 
Week Ended Sept. 28 =| Sept. 28 Last Sale Jan. 1 Week Ended Sept. 28 1. Last Sale Jan.1 

Industrials (Continued)— Ask| Low Low High Industrials (Continued)— sk| Low Htgh Low Htgh 
Alleghany Corp coll tr 5s...1944/F Aj 6312 Sale | 60 5lig 74 | Duquesne Light Ist 44s A1967/A O 106%, 107% 101% 163 

Coll & conv 5s. ..-.-.---- 1949|3 D| 553g Sale | 531g 44 6912 Ist M g 4s series B_-.--- 1957|M_ 8 10912 110% 10212 111 

Cal: & conv 60. + osssccen 1950|A O| 24% Sale | 23 19 46 *East Cuba Sug 15-yrs ft 7%s'37|M §& 14 15 7 2212 

Certificates of deposit. ----|---- Sale | 241. 21 401, | Ed El Ill Bklyn Ist cons 4s_.1939)3 J 106 Aug’34 10013 107 
Allis-Chalmers Mfg deb 5s. .1937|M N Sale | 97 9019 100 Ed Elec (N Y) Ist cons g 5s.1995|J J 12312 Sept’34 110 124 
Alpine-Montan Steel Ist 7s-.1955|M 8 oavet aa% 5614 8312] El Pow Corp (Germany) 64s °50|M 8 3414 3414 321g 691g 
Amer Beet Sugar 6s------- 1935|F A 101 |100l2 71 101 Ist sinking fund 6 Ws-_---- 1953/A O 351g 3610 33 «6914 

6s extended to Feb 1 1940_...|F A 93 93 Sept’34 80 9614 | Ernesto Breda 7s_.._....-. 1954|F A 73 Sept’34 68 89 
American Chain 5-yr 6s.---1938)A O 8812} S814 64 905] Federal Light & Tr Ist 5s_..1942/|M S 721g Sept’34 64 82 
Amer Cyanamid deb 5s_...1942/A 0 Sale |102 931g 10314 5s International series..1942|M S 8034 June’34 75 80% 
Am & Foreigh Pow deb 58..2030|M S$ Sale | 4934 35 59le Ist lien s f 5s stamped. __1942 Ms 78 July’34 601g 8214 
American Ice s f deb 5s__..1953|/J D 72 | 70 62 79%, Ist lien 6s stamped_------ 942\|M S 77 77 64 8512 
Amer I G Chem conv 5 %s--1949|M N Sale | 961g 837g 99 30-year deb 6s series B_..1954|J D 551g 551g 5lig 6812 
Am prey Corp conv 54s 1949|3 J Sale | 85 671, 87 | Federated Metals sf 7s_---- 1939|3 D 104 Sept’34 101 106 
Amer M & Fdy sf 6s..-.1939|A O 107 ,105!2 Aug’34 10412 10712 | Fiat debs fg 7s__....-.---- 1946|3 J 104 10412 9712 10412 
Am Rolling Mill conv 5s_..1938|M N Sale |10314 95% 11612 | Framerican Ind Dev 20-yr 7 4s’42/3 J alo6 al06 10213 110 
Am Sm & R Ist 30-yr 5s ser A "47|A O Sale |103 991g 10512 | tFrancisco Sug Ist s f 74s_.1942;|M N 28 2914 19 41 
Amer Sug Ref 5-year 68s-...1937|3 J 10612} 10614 10414 10712 
Am Telep & Teleg conv 48...1936|M_ S ----|104 Sept’34 10153 10453 |] Gannett Co deb 6s ser A._.1943/F A 9614 9614 7914 9912 

30-year coll tr 5s....-.--- 1946\J D Sale }108!g 109 1051g 11033 | Gas & El of Berg Co cons g 531949/3J D 112 112 104 112 

35-year s f deb 5s_.-...-- 1960|3 J 109 |10812 10314 11112 | *Gelsenkirchen Mining 6s_..1934|M 8S 52 6012 4612, 80 

20-year s f 5%4s.-------- 1943)M N Sale |111 105% 113 | Gen Amer Investors deb 53 A1952|F A 9053 Sept’34 791g 985s 

Conv deb 4Ms-..-------- 1939\J J Sale |107!2 106%g 113 | Gen Baking deb s f 54s_...1940|A O 10312 104 102 105%, 

Debenture 56. ......---- 1965|F A Sale |10812 1031, 11114] Gen Cable Istsf5%s A....1947|J J 3 7312 59 77% 
tAm Type Founders 6s ctfs_1940|---- 25 | 20 Sept’34 Gen Electric deb g 3s.--.1942|F A 104%, 104%, 190 105 
Am Water Works & Electric— Gen Elec (Germany) 7s Jan15°45|3 J 3434 3812 321g 65 

Deb g 6s series A_------- 1975|M N Sale | 74%, 64%, 90 jf {ft  Rapeoepess 1940|J D 36 36 34 «66312 

10-yr 5s conv coll tr..-.-- 1944\1M S$ Sale 110012 98 111 20-year s f deb 6s___.-.--.- 1948 MN 3514 3734 321g 631, 
tAm Writing Paper Ist g 6s.1947|/3 J Sale | 18 18 62 {Gen Petrol Ist sink f’'d 5s...1940|F A 10434 105 10312 106 
Anglo-Chilean Nitrate 7s_..1945|M } Sale 97g 5 17% | Gen Pub Serv deb 5%s-_-.-..1939|/J J 88 90 76 9514 
Ark & Mem Bridge & Ter 5s.1964|M 5S 90 | 86lg 8314 90 [Gen Steel Cast 54s with warr'49|J J 81 8234 681g 90 
Armour & Co (Ill) Ist 44s-..1939|3 D Sale |1001g 871g 10012 | *tGen Theatres Equip deb 681940/A O 614 734 Big 13 
Armour & Co. of Del 54s-..1943|3 J Sale | 97 82 9812 Certificates of deposit. .-..-.-- ~ 55g 734 3 11% 
Armstrong Cork conv deb 5s 1940/3 D Sale |1017s 86 10273 | Good Hope Steel & Ir sec 78.1945 AO 4219 Sept’34 4212 631, 
Atlanta Gas L Ist 5s_..---- 1947/3 D ----|1001g May’34 95 1001s | Goodrich (B F) Co lst6%s-_.1947|J J 1013, 102% 95 10512 
Atl Gulf & W 1 SS coll tr 5s.1959|3 J 49 | 46 47 46 6l1le CN TE G0 oa sie incacens 1945|3 D 8114 837g 72 90 
Atlantic Refining deb 5s....1937|J J Sale |10612 1035s 108 | Goodyear Tire & Rub Ist 5s 1957|M N 991, 100% 891, 103 

F Gotham Silk Hosiery deb 6s_1936|J D 86 Aug’34 8512 95 
Baldwin Loco Works Ist 5s_1940|M N 10753} 10634 102 10712] *tGould Coupler Ist s f 6s_.1940|F A 16 17 87% 1912 
Batavian Petr guar deb 44s 1942/3 J 112 j111 102% 116 Gt Cons E! Pow (Japan) 7s_.1944 FA 85 8612 68144 87 
Bell Telep of Pa 5s series B..1948|5 J Sale |1113, 106 114 Ist & gensf6%s_-_--.-.-- 1950\J J 8014 8234 651g 8234 
lst & ref 5s series C__-.-- 1960/A O Sale |1141> 106 116 [Gulf States Steel deb 54s1942/J D 86 87 71 = 92il2 
Beneficial Indus Loan deb 6s 1946|M_ S Sale |101%3 84 108 
Berlin City Elec Co deb 64s 1951|J_ D Sale |z32 273g 65% | Hackensack Water Ist 4s...1952/J J 10312 10312 96 104 

Deb sinking fund 6 }44s_--.1959|F A Sale | 30 25% 67 | Hansa SS Lines 6s pe with warr.1939/A O e| 46 47 391g 5712 

Debentures 6s_..------- 1955|A O 30 | 30 243g 6514} Harpen Mining 6s_...----- 1949|3 J 51 Sept’34 61 7 
Berlin Elec El & Underg 6 4s 1956|A O 35!e! 31 27%, 74 Havana Elec consol g 58_--.1952|F A a39 a39 291g 39 
Beth Steel Ist & ref 5s guar A '42|M N Sale 102%, 997g 115%3 Deb 5s series of 1926_-.1951|M $ 81g Sept’34 7 93,4 

30-year pm & imptsf 5s.1936|J J 10314 10233 99 104 *tHoe (R) & Co lst 6%sserA’34/A O 30 30 25 40 
Bing & Bing deb 6 ¥s------ 1950|M S 51 | 3712 July’34 30 3712] Holland-Amer Line 6s (flat). 1947|M N 39 =Dec’33 one Sane 
*tBotany Cons Mills 64s-..1934|A O 1214] 11 11 914 25 | Houston Oil sink fund 5%s A1940|M N 8312 85 65 88 

Certificates of deposit... ---- AO 107g} 10 Sept’34 75g 20 {| Hudson Coal Ist sf 5sser A.1962|/3 D 4312 4614 39 = sOBl 
*Bowman-Bilt Hotels Ist 7s .1934 Hudson Co Gas Ist g 5s_---- 1949|M N 11214 1124 10514 114 

Stmp as to pay of $435 pt red__|M S «---| 412 May’ 33 ---- ---- | Humble Oi! & Refining 5s...1937;A O 102 10233 102 10512 
*tB’way & 7th Av ist cons 5s'43|J D 10 97g 101g | Illinois Bell Telephone 5s...1956|/3 D 109 10912 105% 11012 
Brooklyn City RR Ist 5s__.1941|J J 85 | 83 72 86 | Iilinois Steel deb 44s_-_---- 1940|/A O 1055g =—-:106 1021g 10814 
Bklyn Edison Inc gen 5s A_.1949|3 J 110 |109 1051g 1097s | Ilseder Steel Corp mtge 6s..1948|F A 36 3614 3514 591g 

Gen mtge 5s series E___-- 1952|3 J 4 Sale {109 10514 110 Int Nat Gas & Oil ref 5s_...1936|M N 100 Sept’34 94 103 
Bklyn-Manh R T sec 6s A_.1968|/J J Sale | 99 9314 102% | Inland Steel Ist 4% ser A...1978|/A O 9912 «1 86 10112 

> eee eae 1949|3 J Sale | 98 98 10014 lst M sf 4s ser B__---- 1981|F A 9812 9914 851g 101 
Bklyn Qu Co & Sub con gtd 5s '41|M N ----] 5912 Sept’34 57 67 | tInterboro Rap Tran Ist 58.1966|3 J 741g 7573 651g 7612 

lst 5s stamped -_____..... 1941|/3 J 60 | 63 Sept’34 57% 67% Tee GE. « o. cskccccnnn 1932)|A O 49 51 30 52% 
Bklyn Union E! Ist g 5s__-.1950|F A Sale | 9514 751g 99%, Certificates of deposit------|---- 47 47 2712 50 
Bklyn Un Gas Ist cons g 58_1945|M N Sale |113%3 106% 11512 *10-year conv 7% notes..1932|M $ 77% 79 7014 83 

Ist lien & ref 6s series A__1947|M N 120 |118 Sept’34 110% 120 Certificates of deposit....--|---- 75 76 671g 8lle 

Conv deb g 54s-_---.---- 1936|3 J onaai hoo 158 158 {| Interlake Iron Ist 5s B__---- 1951|M N 64 65 60 77\8 

Debenture gold 5s - - “77771950 3D Sale |104 98 105%s} Int Agric Corp ist & coll tr 5s— 

Ist lien & ref 5s series B_._.1957|M N Sale |108%4 104% 110 Stamped extended to 1942_...|M N 78 78 62 8Al2 
Buff Gen E! 4s series B__.1981|F A 10713] 106 99 108%] Int Cement conv deb 5s--..1948|M N 9312 94 79% 96 
tBush Terminal Ist 4s_ ~~. -_- 1952/|A O 5734) 5612 50 60 | Internat Hydro El deb 6s_..1944)/A O 4814 51 401g 69% 

_ _ eS 1955|3 J 197g] 191g 121g 2612] Int Mere Marine s f 6s.-.1941|A O 44 45 44 63l2 
Bush Term Bldgs 5s gu tax ex "60|A O 45 | 4412 36%3 60!2 | Internat Paper 5s ser A & B.1947|3 J 6714 68!2 571g 8212 
By-Prod Coke Ist 54s A_-.1945|MN 70 | 70 6llg 88 Ref s f 6s series A__------ 1955|M 8 511g 38% 73 

Int Telep & Teleg deb g 4348 1952/3 J 5338 582 48%, 65 
Cal G & E Corp unf & ref 5s_1937;M N 10812|108 1031g 10812 Conv deb 44s_-.-------- 1939\3 J 6214 67 56 7312 
Cal Pack conv deb 5s. __-_-_- 1940|5 J Sale |102%4 861g 104 Debenture 5s__._...----1955|F A 57 6212 5lig 69% 
Cal Petroleum conv deb sf 5s '39/F A 10312/103 103 | Investors Equity deb 5s A_.1947|3 D 94 94 82% 98 

Conv deb sf g 54s-_----- 1938|M N 10343) 10333 991g 10412 Deb 5s ser B with warr_.-1948|/A O 94 Sept’34 we 98 
Camaguey Sugar 7s ctfs___.1942/.--- 6 534 27%, 12 Without warrants_-.-.--. 1948/A O 94 9414 87% 98 
Canada SS L Ist & gen 6s__1941/A O 2634) 2612 181g 33% 

Cent Dist Tel Ist 30-yr 5s__1943|J D 110 |10853 10453 10912] K C Pow & Lt Ist 44s ner B- Ho 3 4d 107 107 10013 10814 
Cent Hudson G & E 5s_Jan 1957|M 8 2 ----|10812 104'g 10914] 1st mtge 4%s___._------ 1\F A 108 10818 100% 11014 
Cent Ill Elec & Gas Ist 58_.1951/F A Sale | 65 4513 697s | Kansas Gas & Electric 44s8- 1980 JD 95 9514 721g 997% 
Central Steel Ist gs f 8s..__1941|M N Sale |112 101%, 11 Karstadt (Rudolph) Ist 6s.-1943|M N 29 +A 19 =36l2 
Certain-teed Prod 54s A...1948|M § Sale | 5712 521g 71%] Certificates of deposit. .---.-- — 22 24% 1612 32 

Chesap Corp conv 58 May 15 '47|M N Sale |10112 110 “ Keith (B F) Corp Ist 6s----1946|M 8 62 624% 61 72 

Ch G L & Coke Ist gu g 5s__1937|J J Sale {10312 9814 106 Kelly-Springfield Tire 6s. -.1942 AO 2934 38 2934 59l2 
*tChicago Railways Ist 5s stpd Kendall Co 5\4s-_---------- 1948|M $ 961287 741g 9812 

Aug 1 1933 25% part pd...... A Sale | 5612 47 60 | Keystone Telep Co Ist 5s...1935|J J 79 Sept’34 731g 88 
Childs Co deb 5s____---_-- 1943/A O 4812) 461g 41 65 | Kings County El L & P 5s..1937|A O 108 108 104 10853 
Chile Copper Co deb 58__..1947|3 J 2 Sale | 8214 560-87 Purchase money 68 - - - - -- 1997|A O 145 145 122 145 
Cin G & E Ist M 48 A_____- 1968|A O Sale {1007s 92 1027s] Kings County Elev Ist g 4s..1949|F A 91ig 92 75 = 95g 
Clearfield Bit Coal Ist 48_..1940|3 J omni sete June’ 34 521g 651g] Kings Co Lighting Ist 5s...1954|J J 109 June a 10314 109 
Colon Oil conv deb 6s_-_-__- 1938|5 J 2 55 51 82 First and ref 6 448-------- 1954|J J 116% = 11678 108 120 
tColo Fuel & Ir Co gen sf 58 1943|/F A Sale 33% 65 | Kinney (GR) &Co7%% notes’36|J D 101%, 102 81lg 10212 
*tCol Indus Ist & coll 5s gu_1934|F A Sale | 22 171g 3312] Kresge Found’n coll tr 6s_-.1936|/J D 10013 1005s 82% 10053 
Columbia G & E deb 5s May 1952|M N Sale | 7834 907s | tKreuger & Toll cl A 5s ctfs_1959|M S 16!2 17 107, 21% 

Debenture 5s-_---- Apr 15 1952|/A O 8814] 79%4 70 = 91g ‘ ” 

Debenture 5s____- Jan 15 1961/3 J Sale | 7853 6613 89 | Lackawanna Steel Ist 5s A-.1950|M S 102 10214 97 108g 
Columbus Ry P & L 1st 4%s1957|J J 9444) 93 73 9873} *Laclede G-L ref & ext 5s_..1934)A O 9414 9512 79 «= 9712 
Secured conv g 54s------ 1942/A O Sale |103 9014 10712} 5s 1934 extended to 1939__---- AO 9053 92 90 92 

Coll & ref 5s series C_..1953|F A 61ig 6212 50 695g 
Comm’! Invest Tr deb 54%4s_1949|F A 108%4| 10734 101 110 Coll & ref 54s series D_..1960|/F A 61 62 50 69% 
Conn Ry & L Ist & ref4'4s_.1951|3 J Sale |104%,4 103 104%] Lautaro Nitrate Co Ltd 6s..1954|J J 12 13% Big 1912 

Stamped guar 4%s______ 1951/3 J 105 |10253 97 104%] Lehigh C & Nav s f 4%s8A.1954/3 J 991g 99%s 81 101% 
Consolidated Hydro-Elec Works Cons sink fund 44s ser C_1954|J3 J 101 Sept’34 80 1014 

of Upper Wuertemberg 7s_1956|3 J 3753] 37 34%, 60 | Lehigh Val Coal Ist & refsf5s’44|/F A 8812 Sept’ 2 791g 91 
tCons Coal of Md Ist & ref 5s °50|J D Sale | 1934 12 27 ist & ref sf Ss.......... 1954|F A 56 o0'2 40 = 621g 

Certificates of deposit.___._._|_--- Sale | 1814 11% 2614 Ist & refs f 5s_...------ 1964|F A 5512 5512 4213 59 
Consol Gas (N Y) deb 5%s_1945|F A Sale |10512 10113 107%] ist & ref sf 5s__-------- 1974|F A 55 58 40 «8658 

Debenture 44s_._---__. 1951/3 D Sale |100 90%, 10314] Secured 6% gold notes_..1938|3 J 951g Sept'34 8llg 97 

Debenture 5s_____.._._.1957|3 J Sale |10353 971g 106 | Liggett & Myers Tobacco 7s.1944|A O 127 1272 1191g 130! 
Consumers Gas of Chic gu 5s 1936|J_ D 1041410414 SN SG Meee Fe se os 1951|F A 113!2 114% 106 11512 
Consumers Power Ist 5s C_._1952|MN Sale |108% 10013 10912 |] Loew's Ine deb s f 6s__----- 1941/A O 10114 = 102 85 10212 
Container Corp Ist 6s__-__- 1946|3 D Sale | 90 70 9712] Lombard Elec 7s ser A------ 1952|J D 76 77 74 98 

15-year deb 5s with warr__1943|J D Sale | 66 8|| 52 8112] Lorillard (P) Co deb 7s----- 1944|A O 134g 125 1121 125 
Copenhagen Telep 5s Feb 15 1954|F A Sale | 887g 6|| 751g 95 8 lle inet ae, amines 1951|F A 109 109% 991g 110% 
Crown Cork & Seal s f 6s__.1947|J D 105!2|10412 4|| 971, 107 | Louisville Gas & El (Ky) 5s.1952|M N 10212 10344 88 107!2 
Crown Willamette Paper 63.1951|3 J ic 95 4|| 791g 97 | Lower Austria Hydro El 64s1944|F A 84 86 51 886 
Crown Zellerbach deb 5s w w 1940|M § 91 |z90 8} 70 96 
*tCuban Cane Prod deb 68_1950|3 J : Sale 234 71 21g 8% 1 tMcCrory Stores deb 5%4s-_-1941 ‘ 

Cumb T & T Ist & gen 58___1937|3 J Sale |105'4 20|} 10312 107%, Proof of claim filed by owner-_-|---- 5A4le 5812 50 «= 66 
McKesson & Robbins deb 5 4s’50/M N 831g 85 581g 86% 
Del Power & Light Ist 4s 1971 I 3 ----|10412 5\| Q41q 105% | *tManati Sugar Ist s f 7}48.1942)/A O 17% | 15 9 23% 

Ist & ref4%s_____.____. 969\3 J ----|102 5|| 895, 10312 Certificates of deposit. _-_-_--|---- 16 Aug’34 10 20 

ist mortgage 4}4s----__- 1969 J J - - - -| 103% ----|| 94 104 *Stmpd Oct 1931 coupon.1942|A O 16% 16% 10 20 
Den Gas & EI L Ist & refs f 58 "51|M N 101 |100 4 86 102% Certificates of deposit_...--|---- 20, Feb'34 6 20 

Stamped as to Penna tax_1951|M N ----| 99 87% 103% *Flat stamped modified - ---~-~|---- Ly, Aug oe " 12 20 
Detroit Edison 5s ser A.____ 1949|A O Sale |106%4 96% 109 | tManhat Ry (NY) cons g 4s 1990/A O 52 4 54% 42% s 

Gen & ref 5s series B_____ 1955|3 D 108 |106 96%, 109 Certificates of deposit--_----}---- 53 os 5314 37 = 5384 

Gen & ref 5s series C_____ 1962\|F A .---|107%8 Gn SHOE OE Gllc. occa scpecteoess 2013|3 D 37 pred 2812 40 

Gen & ref 44s series D___1961|/F A 2 Sale |10314 89 10514] Manila Elec RR & Lt s f 5s.1953|M_ S 94 pus 82 97 

Gen & ref 5s series E_____ 1952/|A O g Sale |10614 97 10812] Mfrs Tr Co ctfs of partic in 71 11 
Dodge Bros conv deb 6s____1940/|M N Sale |105% 9814 106% AI Namm & Son Ist 6s._1943|/5J D ; 2 7 2 60 77% 
Dold (Jacob) Pack Ist 6s.._1942|M N 9012] 91 79% 93 | Marion Steam Shovel s f 6s.1947/A O . oe a 3 
Donner Steel Ist ref 7s_____ 1942\3 J oe om 94 101l2 Market St Ry Toow A. April soe 2 a — 8 = 4 es Hd, 2 
Duke-Price Pow Ist 6s ser A_1966|M N e 4 741g 98's Corp Ist 6s with warr. 

Meridionale Elec Ist 7s A-.1957|A O 9644 97 Olig 116 





For footnotes see page 2022. 
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= < NDS is Price Week's Range 
BONDS M4 Price Week's Range TOCK EXCHANGE : day Range or : Since 
m® Y¥Y STOCK EXCHANGE 3} Friday Range or as N. oe aed Sept. 28 Es Sept. 28 Last Sale Jen. 1 
Week Ended Sept. 28 xx) Sept.28 | Last Sale Jan. ; maul we laos aes 
ustrials (Concluded)— bia Ask| Low g 
Industrials (Continued)— bia Ask|Low Htgh Ni Low seita opnichnield Oil p= Calif 6s._..1944|M N| 2812 Sale | 26%, 2812 23 21 36 
Metr Ed Ist & ref 5s ser C..1953|3 J 1001g ___.}|10014 101 77 962, Certificates of deposit...-___- MN 2812 Sale | 2634 2812 8 20 354 
ist ¢ 4368 series D-.---.. Sela Gl Sele Ootl anit sol «Sl Ge bait) Rime Steel iste f fs.-..... 1955|F A| 631g ..__| 63 Sept'34|----|| 6aly 63 
Metrop Wat Sew & D 54s -1950 AO} 8812 9012) 8812 90 21 | 18 “| Roch G&E gen M 5%s ser C '48|M $| 107 108 |1075s 10753 997% 10812 
Shia rem co taal) 1H ele) fa | ail pHa | a Cae ren see gE | yO HEE antl SE 1 
Mill Mach lsts S..6 -~=--- 8 a ae E reaeies 1962 8 e 8 4 
Midvale St & Ocolltrsf 5s.1936|M S| 10214 Sale [101% 10214 77 97\g om hn is ab warr..1945|A O| 135 14014|139 139g 17|| 1021, 14214 
Milw El Ry & Lt Ist 58 eee” r} aoa —— i >" = po 4 ? Ruhr Chemical sf @s........ 1948/A O| 40 4312 Sept’34|---. 44 74le 
ist mtge 66........----. 912 4 y ; 
Power Ist 58 A--..1943/J 3| 9314 94%) 9312 9514] -13)) 791g 10012 Lead deb 5%s_..1941/M N| 110% Sale |11012 1111's} 19)| 105% 114 
eee Oa pe Bescvescoce 1962}3 D| 6412 66 64 65 10 53 81%, sf inks i Ag AY $a1937/M W| 93ie 94 9319 9315 : 72 964 
Montecatini Min & Agric— \ 91 20/1 90 9812}St L Rocky Mt & P 5s stpd.1955|J J| 746 Sale |e47 49 2 37% 61 
Deb g 78--------------- 1937/3 J) 91% Bale 90 %s 3 1 103% St Paul City Cable cons 5s._.1937|3 J| 72 75 | 72 73 4514 82 
Montreal Tram Ist & ref 58.1941/J J} 101% 10212|10214 102% 95l2 4 Guest &.......... 1937\3 J| 72 —...| 72 72 1| 45% 80 
Gen & ref sf 5s series A-..1955/A O| 74% 78 | 76 Sept'34|...-l] 76 82} , Guarantood be. =. t ONS 3] 96l2 Sale| o6t2 9612] 5|| 71 10012 
Gen & refs f 5s series B-..1955)A O| 7414 86 | 74 Feb’34)----|) 74 Schulco Co guar 6%s8-..--- 1946|J 3} 36 -...| 39 Aug’34)----|| 35% 41 
Gen & ref sf 44s series C_1955/A O} 74!4 76 | 76 June’34|..--|| 75% 76 Selina apelin ----| 36 -...| 37 Sept’34/----/| 30° 45 
Gen 4 cut of So certes D...285S OC) eet aes | tate nel” SiN tie tak || Guna f 65ks ostian B....10001A 36 42 | 38 Sept’34|----|| 32 41 
Merrie @ Co tet 58 S00. .--te, os? lat per. a ee | sheerepadsatanamepae tt: sr-g| 28 AO, | 38, Semesal--55| 30 41 
Mortgage-Bond Co 4s ser ‘ ---- oC Oal---=|] ---- ~~~ t 8..1948/F A e 9 7g 
Surray Body Ist 64s..---- 1934/5 DB) 85° 90 | 95s Sept'34)-.-|| 88 100, Shell Pine Line at SAY spe + MN| 10114 Sale |100% 10112} 80\| 912 103 
Mutual Fuel Gas Ist gu g 58.1947|M N| 103!2 105 [10312 10312 4 95 ; a1. Shell Union Oils f deb 58...1947/M N| 101 Sale |10012 101 72 8953 101 
Mut Un Tel gtd 68 ext at 5% 1941|M N/ 10112 10312/1021g = 1021g 1 97 10312 Deb 5s with warrants....1949|A ©| 100% Sale |10014 100% Ss 8933 100% 
A I) & Son__See Mfrs Tr Shinyetsu E! Pow Ist 6 i4s..1988)5 . yh 4 ie esti ; ti - 4 
m n_- ae 2| 
one Elec gug4sstpd....1951)3 J) 55 Sale| 544 5512) 11]) 538i, 62% me ot Fay aes --"1951|M $| 411g Sale | 38 41lg} 23]| 36 69 
Nat Acme let 9 f Ge... ---... 194K|F A| 985s Sale| 9712 98%] i74|| or 100. | Slerra & San Fran Power 63.1949|F A| 9644 Sale| 9615 98 | 8! 86% 104% 
Nat Dairy Prod deb 5168...1948 4 s on ome Rn Bh, iF Hs 1084 Silesia Elec Corp 8 f 64s...1946|\F A = se 2612 = a ste +4 
Nat Steel Ist coll 5s...--.--. 195 14 ‘ a 2 C coll tr 78_1941\F A ‘ 5812) 4 | 
Newark Consol Gas cons 58.1948/J DB) 111's ---]111/ 111 | 7] 103 112 | Silesian-Am Corp coll tr 78.1941/F A) 46 5) 110312 104 | 66/) 10215 104% 
Newberry (JJ) Co5%% notes *40|A O 10314 104 10344 104 4 5 8814 10st ‘ ist lien 6s series B..__.. 1938/3 D| 104 Sale 103% 10415 44 101 105%, 
New Eng Tel & Tel 58 A-.-.1952/5 D) 11314 Sale |1125g 11314] 11]] 1051 t+ te Skelly Ol! deb 5%8........ 1939|M S| 95% Sale | 9514 96's] 28)! 841g 9712 
Ist g 44s series B___.---- 1961|M_ N/| 10912 Sale |109% 110 13}} 101 tiie South Bell Tel & Tel 1st sf 5s °41|3 J| 10812 Sale |10712 10914 24)| 1051, 11012 
5 Few & Liaee tes 5268....285S Si 5S Gatsl ca, os] sal Saw Sn" l southern Colo Power Gs A..108715 51 88. Sale| 81 83 | 11|| 631g 86 
New Or! Pub Serv Ist 58 A-.1952/|A O| 56 Sale 5512 58 35 41lg 65 west Bell Tel lst & ref 5s_..1954 F A! 10853 109 /|1085, 109 18!) 1051g 11053 
First & ref 5s series B-...1955)3 D) 55 56 | 5512 56%) 61/) 40% 65 Stand Oil of N J deb 58 Dec 15 °46/F A| 105% Sale {10512 10614) 92 10412 107 
N Y Dock Ist gold 4s.--.-- 1951|F A| 541g Sale | 52 5413) 20)) 48%, 67 Stand Oll of N Y deb 4%s__1951|J D| 103% Sale |103!4 103%] 101|| 190 1041s 
Serial 5% notes.__.--..-- 938)A O} 3812 Sale| 3812 3812) =8]) 37 58 *tStevens Hotels 6s series A_1945|\J J| 1512 Sale | 14's 1512) 20)) 14 281% 
N ¥ Edison Ist & ret 640 A-1941)4 O| 1097 Bale {109 —«10012| 151] 108: 115, | etstuaebaker Corp 6% notes -42|3 O| 43 Bale | 42'2  4612| 241|| 35, oats 
Ist lien & ref 5s series B_.1944/A O| 109 Sale |109 10912) 18)) 1051, 110!. Certificates of Geoeat........ "...| 42 43 | 43 45 18|| 34 67 
ist lien & ref 5s series C_.1951)A O| 109 Sale |108% 109 5|} 10513 10912 Syracuse Ltg Co Ist g 58---1951|3 D} 110% 112 |11112 Sept’34/----|| 1031g 11312 
NY Gas El Lt H & Pow g 58 1948/3 BI 114% 115% {2115 115 | 3|| 107, 11612 ile yell idee Oe 
Purchase money gold 4s__1949 A ‘ ole ‘ 3 . Regen 5s.1951\3 3| 1 ly : 8 
Bee ee wee Oe Oe ely tl sent, -7- “lise” seer eal. Ge" tatu | Tenn Copp & Chom Gab aD peal Bs aB4is Bale |aS4u a84i4) | 11) GBta 88t4 
N Y LE & W Dock & Impt 5s’ B conn ., : » 04710 D $ Sale . “ 
N Y Rye Corp ine Gs--.Jan 1965/Apr) 812 10's) 10 Sept 34)...-1/ Ole 11 | Tere ee conv ded Se. ..194alA ©| 103% Bale [103% 103'4| 187|| 967% 103% 
Price Mon Co cortes A. ---1200le, oi ins lotion «ise | tH oe 1nd | Thard Ave By ist cot 40....190013 3) S8% Gale| 51 81s] 1311 an. bon 
tN Y State Rys 4348 A ctfs.1962--..) 3 3% 3 Aug’34 —.) 7 Third Ave RR Ist g 5s__..- 1937/3 J| 9914 100 [100 Sept’34|----|| 86 101 
6 48 series B certificates..1962/----| 3 41 4 ‘. are 1912] Tobacco Prods (N J) 6343...2022|M W| 105% Sale |105!2  105%|12|| 10115 10712 
N Y Steam 6s series A... - 1oetimm | 108 105% los los '| 2 | 192te 110°] roho Elec Power Ist 7s A... 1955(M 8| 94% Sale| 89 95 | 20|| g9° 9bts 
lst mortgage = —ee 1951\M Ni 105 10514 105 =. 1 9853 106%, Tokyo Elec Light Co Ltd— 
ist mortgage Ss-....---. soebias tal 1OTu. Gade LibThn SOT 1981 Gan” caaetl los @s Gotten oun... -... 1953|3 D| 7612 Sale | 75 78%] 75)| 63% 7 
N Y Telep ist & gen sf 4%s- 1938 r . a Hy = aN genres 136 =. = ?| Trenton G & El Ist g 58....1949|M 8 Allie ais es - s - 
N Y Trap Rock Ist 6s..-..-.-. -<--- 8 w _1943|M N 6 e 
Niag Lock & © Pow 1st 5aA_1955/A O| 10112 Sale |101 10112] 3| 90 I el ne i A tet et a ood 98%} 38|| 831g 100% 
Niagara Share(Mo) deb 5!48 1950|M N| 62% 68 | 6212 63 | 23] 650 72g eTwenty-third St Ry ref 60.1942|9 J| 2812 -..-| 28 Aug’2si_...|| 
ees weet M " = a7” 45° 45 . “ate Hs Tyrol Hydro-Elec Pow 74s_1945|M N ae .¥ a septa 17 o a 
New 46% ------~------« 4 Guar sec 8 f 78---..._--. 1952\F A 4 wit 
Nor Am Cement deb 6148 A_1940|M $| 39 __.-| 40 40 17] 221g 40 -"1945|M 8| 84l2 86 | 85 851g 7\| 731g 87 
North Amer Co deb 5s--_--- 1961|/F Aj 8312 Sale | 8312 845s) 83) 631g 91% dan ant Rog Payne nah Py te 1987 A O| 106 Sale |1053g 10612} 11|| 961g 10712 
ee eee nee cisely Al St Gacl see sa Taal Gf Sh losmtar di ingstiea sess 3 105t2 107% 105! Sept's4)..-;|| 102 * 107% 
Deb 5s ser B.._Aug 15 ' e ee AO| 10% 2 2 4 
Deb Ss ser C... Nov 15 1969|M W| 78 79. | 78 TEM 191) S69 87%) (aloe Kiew Re ue stay 1oasif A| 112 Sale |1111¢ 113 8|| 107% 115 
Nor Ohio Trac & Lt 6s A...1947|M_ §/ 101 10212 101 102 28 747% 10514 Deb &6 with warr.. ~ ADF 1945|J D| 103 Sale |102 103 ll 10414 
Nor States Pow 25-yr Se A--1041 iA Ol 106% Baler loste toar| 2Gi] $9ta 105:2 1 catted Biscuit of Am deb Ge 1942|M W4| 105% Sale [105% 105% 11] saa 10716 
Le ee ee een eelea tl 780 70m sTD  coel sail Sint 307] Gasted Drug Co (Del) Se...1968ia0 8] 83 811g 83 | 29|| 60. 85% 
Norwes Hydro-Ei Nit 5348..1967(/M 06) 7Sig 70% £79 ba] all 2e* 190 | srunited Rys St L ist g 48..19340 3) 22 --..| 21 21 5'| 17 lig 
Ohio, Fublic Bervice 7 }60 A-- 1080 Ol ios ion ioe tes | all 23 US lca mupner let &ref Secor A 1947|3 3| 85 Gale) S212 86%] 113)| 68 91 
lst & ref 7s series B__-__- 947|F A} 10314 104 102 103 4\| 78 107 United 8 8 Co 15-year 68...1937|M N| 95 100%4| 98 Sept’34|-.--|| 9013 98 
ots Ben Coal 226 Gs... -~- otal Al 105% Sale? 105% noe%! Dall 144°? 1231, | Un Steel Works Corp 6348.A.1951|3 D| 355s Sale | 33!2 37 | 43|| 26° 66% 
Ontario Power N F Ist 5s...1943|)F A| 105%, Sale 105° 1067g' 20/) 101 1101, Sec. s f 6s series C...-. 1951\3 D| 35 Sale| 35 36 3 26%, 66% 
Ontario Transmission Ist 5s.1945|M N| 106 1097, = Sept’34.-.--|] 101 11012 Sink fund deb 6%s ser A_.1947|\3 J| 3012 Sale | 29 3212) 52 23 67 
Onto Gas & Hi Whe exti 50..1963/88 8 85 Sale 60 | 2il| $3'* $6 | unsteel Works (Burbach)7s1951/A O| 112 113 |112 Sept’34|----|| 107 120 
Otis Steel Ist mtge 6s ser A_.1941|M S| 60 Sale 58 60 21)} 28 70 Universal Pipe & Rad deb 6s 1936|\J D| 1212 2. 4 sone 36 noes is a 
’ sf A O| 35 38% 4 2 
Reet, ate Co et Ge ote Ol batt cake i1bete teats “sail saben att | Utan Lt & Tras int dref Geclpesia ©| 63% 64 °| 62% 63% 33/1 Sra Ten 
Pacific Gas & El gen & ref 5s A’42|J_ J] 104% Sale 10473 10512 58)! 1001 10712 | Utah Lt & Tr: ee eesale Al @finGsle | 06% 67% G8i| aoe at 
Pacific Pub Serv 5% notes..1936|M S| 9314 9414’ 9314 9314 1]| 67 9412 Utica Elec L & P Istsfg 53 1950|\3 J| 10912 _...|109 Sept’34|----|} 109 110 
Pacific Tel & Tel 1st 5e....- ceetiay 2) too one isons +o 13|| 10414 108! Utica Gas & Elec ref & ext 58 1957|J| J} 113% 115 |114 Sept’34/----|| 102 115lg 
ed 9 ag a > Satay ET Dt ee ort gat, ai] 105!8 111'21 Oeil Power & Light 6348..--1947|9 1p] 29 Sale| 28 203% 44)| 221g 4114 
*tPan-Am Pet Co(Cal)conv 6s’40/J BD) --.. ----| 3714 3714 3)) 255g 4712 Debenture Se.......... 1906418 al 96 Gale | 25 2612} 66|| 181g 38, 
Certificates of deposit - --.----|-..- aot? gale} ave an*| soll 28 48 | vanactum Corp ot Am conv Be'41|A O| S3te Gale | 83's 84%| 3i| es” sets 
Paramount-B’way Ist 544s..1951|3 J 421; Sei ss SS Vertientes Sugar 7s ctfs__.-- 1943)....| _& 7 | 6 Sept’34)----|| 33% 14 
Sect Met SORTS eg Miatliadl edad Me Bede 3) - 4 ty ee 1953/7 3] 19 2012) 20, 20, | Ai 188 20, 
Paramount Fam Lasky 6s- - i ms sft M 8} 10712 __--_|z 4 3 8 
; *Proof of claim fited by owner-_ 5934 Sale 5458 6112 543 29ig 61le bis yt ad conv 5 }4s- re te J = 1021g 1027g| 102! 10312 9 10114 10412 
Certificates of deposit..-..-/J B 58% Sale | 56 Oia 258) 28'a 614! Secured conv 5343.......1944|3. J| 107%2 Sale {107% 10714| 16|| 107 ‘ 110 
tParamount Pub Corp 5 3s -1950|F A 55 te! 59: Va Iron Coal & Coke Ist g 5s 1949|M S| 52% Sale| 524% 54 3\| 521g 65% 
yp on Smet yp Aaa ee od Po i BB Walworth deb 648 with warr ’35;A Q| 27 Sale | 26 27 5|| 12g 4412 
Certificates of a ae ae 5912 Sale | 5412 Gll2, 361] 29 6 1l2 Without warrants.___._.____|A O| 20 ---.| 30 Aug’34|_.--|| 153, 37 
eee ee ee---teemews! Te ae + i 7” =o Ist sinking fund 6s ser A-_1945|A ©) 41 Sale | 36 41 21|/} 21 50 
porn Soeee Sep SS... ee BN A on *I| sdsse 12512 | Warner Bros Pict deb 6s.-.-1939|M §| 6112 Sale | 57 62 | 354|| 407% 67 
Pat & Passaic G & E cons 58_1949|M Sj} lllig ___ _j111 Sept 34)----|] 1031g 11114 Warner Co Ist mtge 6s oe Seen a it “eee 30 2|| 16 40 
Pathe Exch deb 7s with warr 1937|M N| 98 Sale | 97 98's} 20]) 85 100 Warner-Quinian Go Geb 63__1939| MS! 28 32 | 3Cle 3012) 1|| 2712 4812 
Pa Co gu 3s coll tr A__._- 1937|M S| 101!g ---.|1011s Sept’34 -__.]| 94 1011 Warner Sugar Refin Ist 7s..1941|J D| 1064 10612\106%g 10612 3)| 105!» 108% 
Seer tet aen scans Gl G6 oe | oot Perea 70 Oa el Garces Beas Co Geb Oe insite Be Sale| 4 43'4) 9/3614 63 
Guar 3 4s trust ctfs C._..1942)J DBD) 95 98 | 993% July’34)___- 86 99% Wash Water Power sf 58__.1939|\J 3| 105%, 10612:106 Sept’34|___-_| 98lg 10654 
Guar 46 cer E trent ctf. 10ga|@ | 06 GO| 07) es | all 20% 99'31 Westchester Lex Se stpd etd ipeols. @| 113 1141113 113 | 6) 105 1142 
Secured gold 43¢8.. ~~ 1963/M | 101 Sate {101 168 | 7al| Soa 93:7 | West Penn Power ser A 53-.1946/M 8| 108% Sale |108% 109%4| 15|| 103% 11050 
coe Se erees-co-kemeiee a) es See ek =) ae Oe eee a ~71963\M_ S| 112% Sale |11112 112%4| 10|| 104 113%2 
ewer ees ees eles | ee Se re | ie eee 5 .-------- 1956|3 D| 109  110%4|108 108 | 1)| 104 109% 
fe Ga LGO ekameke istsd Ol tar, losuiione limi all une viet inte Qe k....-.. 1961|5 J| 103!g 10612/104 Sept’34|____|| 103 104 
PRetunding gold be -1947|M $| 98" Sale| 96° ‘ys "| sali 100% 132'2 | wostern electric deb ba7.21944/A O| 102% Sale |102% 102%" ~i4l| ‘pri, 104 
ay open ft pd 96713, D| 86% Sale | 85% Sitel oall Soa, 108% | Western Union coll trust Ge.1938|3 3| 9712 Sale | 9712 9814 30\| 9196 102% 
Sis Mion Oo tan et ica teas O7l2 108 |1071¢ 107%] Ol] adat gait] Funding & real est g 448.1950 N| 78 80 | 7712 _797| -6|| 74iy 9019 
Phila Elec Co Ist & ref 44s_ seer MN! 10712 108 |10714 10753] 10)| 101% 10812 iB-year 6 i4e -1936\F A| 100% Sale |100 10012 44|| 96 102% 
C2 3. 2 eee IF A} 10212 Sale }1013, 10212) 57|| 9314 1041, 25-year gold 58.......... 1951\J D| 82. 82ls| 817% 82144; 18|/| 79 95%4 
Phila & Reading C & I ref 5s 1973 J J| 64 Sale | 60 +o 33 69 —<..... 1960|M S| 8012 Sale | 8012 83 31|| 78 9415 
Conv deb 6s-------..._. 9/s D101 Sale no0%2 10114] sal] 3%,, 55] weatohalia Un Ei Power Gscioosls- 5] 375% 30° | 38t¢ 39 | all Bate one 
Pillsbury Flour Mills 20-yr 6s "43\|A O} 10753 10814] 10712 107% 2'| 105 109 Ist & ref 4s series B 1953/A O 81 Sale | 79 81 77 72 87% 
Pirelli Co (Italy) conv 7s_._.1952|M N| 1015g ___.|10ll2g 10112 2} 100 1011, White Sew Mach 6s with warr'36\9 J| 50 70 | 58 May’s4|___- 58 «58 
Pocah Con Collieries Ilstsf5s’57|\J J3| 80 85 85 85 1 67% 88 Without et rt s 3| 50 63 60 Aug’34|___- 49 69 
Pofst mige 6s series Bc. vi9sslr al 79 83 | 79 79 | 1) $8 98.1 pardcstded Gen i $40|M NW] 50 -.--| 57 Aug’34|-7"|/ 4857 
Ist mtge 6s series B..-.__- 2 aS seren= A 
Port Gen Elec Ist 434s ser C 1960|M $| 4412 Sale | 41 4412] 282]) 39 573, sw ie Ce or | lg, a | te Aurtel....|| om 
Portiand Gen Elec Ist 5s- ---1935 J J} 8912 Sale | 8812 8912) 13 78 Q5l Ctfs for col & ref conv 7s A 1935(MN 64 7 6 Sept’34|____ 413 14 
Porto Rican Am Tob conv 6s ‘42/3 J} 36 Sale | 354 13]| 321g 5712 Witeom & Go ist of @e 4 1941|A O| 10653 Sale |106 107 29|| 97% 10812 
Postal Teleg & Cable coll 5s.1953|J J} 46 Sale | 44 4734) 251 37 63 Youngstown Sheet & ‘Tube 5s 78|3 J| 8312 Sale| 83 84 55 741g 89%, 
*tPressed Steel Car conv g 58s1933)/3 J); 43 47 | 43 44 3|} 40 66lg sag oes etd napeedi 1970l|A O| 83% 84 | 8312 84 37 741 8915 
Pub Serv El & G Ist & ref 44s’67|J BD) 107 Sale |107 10718} 37)| Luole 10812 qgeat wer G...... 
Ist & ref 4}4s..-......_- 1970|F A) 107 ___./106%, 10714) 16]| 100 10814 7 Cash sales not included in year’s range. @ Deferred delivery sale not included in 
ode kt ee 1971 A O} 103 Sale |102 10314) 65)| 93 105 |yearsrange. * Negotiability impaired by maturity. t+ Accrued interest payable at 
Pure Oils f5%% notes_..__ 1937|F A} 100%g Sale |1003g 100%) 45]| 901g 100% exchange rate of $4.8665. t Companies reported in receivership. ¢ Cash sales in 
Sf 534% notes. .-..-.... 1940/M 8) 98 Sale | 98 98%) 45!) 87 9914] which no account is taken in computing the range are given below: 
Purity Bakeries s f deb 5s__.1948|/3 J| 84%, Sale | 83 8412] 10]] 781g 9612 Internat. Gt. Nor. 5s C, Sept. 27 at 32. Rio de Janeiro 6148, Sept. 27 at 24%. 
{Radio Keith-Orphout pt pd ctis , Peru 7s 1959, Sept. 27 at 1514. . Lou. Rocky Mt. 5s, Sept. 28 at 46. 
for deb 6s & com stk (65% oe -|=->-| 39 ----| 36% Aug’34)...-1| 35 37 f ; les in which no amie is taken in computing the range, are 
eee sett Tassel S| aad hehe ask | §] HS sh,[ ee eae 
Remi n Arms lst s 2 2 3 2 
Rem Rand deb 5s with warr '47|M r: RJ ~ ae BR, = 76 eos Aton. Top. & S. Fe. 4s of '09, Sept. 25 gt OP eae E. L. & P. 5s, Sept. 25 at 
Repub I & 8 10-30-yr 5s sf__.1940/A 4 e 4 214 5 lg t 94. 4- 
Ret & gen 54s series A___1953|3 J} 9714 Sale | 9353 9714) 34) 74 9812 amet 5s 1957, Sept. 28 at 941%. Norwegian Hydro El 5s, Sept. 24 at 
Revere Cop & Brass 6s ser A_1948)}M S/ 10312 104 |103 104 9 80 105 Berlin Cy. El. 6 4s "51, Sept. 28 at 31. 78%. 
Rheinelbe Union s f 7s__.._- 1946|3 J| 3212 Sale | 3212 33 12 2612 73 | Crown Zellerbach 6s, Sept. 25 at 89%. Oriental Devl. 6s, Sept. 25 at + 5 Oe “3 
Rhine-Ruhr Water series 68.1953)3 J| 26 28 | 27 28 31 261g 5612] Dominican Rep. 5s, Sept. 27 at 6534. | St. Paul M. & M. 5s 43, Sept. 28 at 10 ba 
Rhine-Westphalia El Pr 7s_.1950|}|M N| _... 4112 40 4112! 11}| 393, 7312] French 7s 1949, Sept. 26 at 18514. Rhine Westph. El. Pow. 68 '53, Sept. 
Direct mtge 6s_....-...-. 952|M Ni 41 4119 41 41 2|} 39 71 | Jugoslavia 7s, Sept. 24 at 33. _ at 424. os 
Cons mtge 6s of 1928____- 1953)F A} a42lo . , 41 241 10 39 71 Kentucky Cen. 4s 1987, Sept. 26 at 100.| Va. Elec. & Pow. 5%s 1942, Sept. a 
Cons M 6s of 1930 with warr'55!A O! ____ 41 41 5 38 71 107%. 
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NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Sept. 22 1934) and endjng the present Friday (Sept. 28 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday, Salés Friday Sales 
Week Ended Sept. 28. Last |Week's Range\ for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price. |\Low. High.| Shares. Low High. Stocks (Continued) Par| Price.|Low.  High.| Shares Low, High. 
Indus. & Miscellaneous. Claude Neon Lights Inc..1}__.._- % %\ 1,000 % Aug 1% Feb 
Acetol Products ev ES a ee oe 2% July Jan | Cleveland Tractor com-.-.*}_____- 2% 2% 100 1% July 6% Feb 
Acme Wire Co vt c.---- 25 puseesisnhde sbenel secucu 6% Sept}; 114, Feb | Club Aluminum Utensil_.*|}_.._._)..... -..__| -..-L- % Jan 1 Feb |F 
Adams Millis 7% 1st pf 100)__---- 99 99% 75| 7 Jan; 100 Apr | Colt’s Patent Fire Arms-_ 25 cidudttcuun. weaned Waniele 18% Jap| 27 Feb 
Aero Supply Mfg Ci B.--* 1% 1% 1% 900 1% July 4 Jan | Columbia Pictures...-...*|_.._.- 33% 35 200| 24% Feb] 35 Sept 

‘a Ansco com-....----1)}_----- jasden eee eee 3 Aug 4% June | Compo Shoe Machinery 21 A 104% 11% 400} 8 Jan| 14 #£Feb 
Ainsworth MfgCorp..-.10) 14 | 14 14% 400| 10 Jan} 154 Aug | Consolidated Aircraft__..1|_____- 7% 607M 100 6% July| 10 June 
Air Investors com... .--- "“iwcowe | 916 916 100 %Q6 Sept 3 Jan | Consol Auto Merchand’g_*| ------ lig lie 600 lig Jan tie Feb 

Warrants... ....------|------ [onase setsal csacen % July); 1 Jan | Consol tores.....5|-...-- 1% 1% 400| 1% Sept; 2% Feb 

Convertible pref--.---*|.----- [sence sbees] wetaee 9 Sept; 21% Apr i tcc ocaleswce casssl acccsu 20 Aug) 31 Apr 
Alabama Gt Sean. 3 bedeee Se gee d: 40 Jan| 63% Apr | Continental Securities_..*|....._|..... ..--.| .....- 3 Jan} 6 May 
Alliance Investment ----- re Se RANE TAK % Sept 2 Feb | Coon (W B) Cocom..-.-- , a ere pears i 4 July! 4 July 
Allied Internat] Investing * _ eer Senere 4% Jan 1% July | Cooper Bessemer com....*|......|..... -----| ------ 2% July 6% Jan 

$3 convertible pref----.*|__-_-- ea [Pere 8% Jan 9% Jan $3 pref A w w_._.-.._- _ EA re 14 May! 21 Feb 

Allied Mills Inc... ...-.-- ys 7%) 6% 7%\| 4,900 5% July 9% Jan | Cord Corp ast 4 3% 4 4,300 2% July 8% Jan 

Aluminum Cocommon.. *| 54 | 54 56%} 1,850) 48% Sept) 853% Jan | Corroon & Reynolds— 

6% preference......100| 63%| 62% 63\% 150| 62 Aug) 78 Jan i a 2% 2% 100; 1% Jan| 4 + ~ # Feb 
Aluminum Goods Mig-.*| oe---- 9% 10 700; 8 £July| 11% Feb $6 preferred A.......- | Se 18% 21 400} 10% Jan) 26% Feb 
Aluminum Ltd com.-.---- . 23% 23% 100} 18% July Apr | Courtaulds Ltd— 

6% preferred ----.-- POE asaceclsssen adacel eaches 37 Mar 0 Apr Am dep rets ord reg.--..|------ 12% 12% 200} 10% Jan| 14% Apr 

Pt Pe kccsstiscnasslenees coast! saccca 6% Mar| 12% July | Cramp (Wm) & Sons Ship 
Amer Bakeries cl A------ Eh dGgu st beven. adecal nawmas 56 July 8 Apr EP Cicndssienelenese cnsnsl wecknd 1 Apr 1 Apr 
Amer Beverage com. .---- ee 1% 41k 100 1% July 3% Feb | Crane Co com......... 25 7% 7% 8% 500 5% Aug] 11 Jan 
Amer Book Co.....-.-- ee 55 55 20 Jan Apr 100)]...... 55 55 25 Jan} 62 # July 
Amer Brit & Cont Corp--.* K% % % 900 y% Jan 1 Mar | Crocker Wheeler Elec___.* 4% 4% 4% 200 3% July 8% F 
Amer Capital— Crown Cork Internat] A-__* 6% 6% 6% 500 5% July 8% Mar 

Common class B-..-..-- 1 ee 4 % 500) % June % Jan | Cuneo Press com... _..- VWsweens 20% 20% 100; 16 Jan| 26 Apr 

DPPC ctidedibetlscntcclscacs seseel scwada 154% Jan| 21% Feb 

$5% prior Preferred. --» seo Pape a ee ee 58 Jan| 67 July | Davenport Hosiery Mills.*|}------|-.--. ---.-| ----.- 12 Feb) 20% May 
Amer Cigar Co---.-.--- a 140 140 25) 138 Sept; 140 Sept | De Haviland Aircraft Co— 

Amer Cyanantd cdBo-v *| 17% 16% 18 6,200} 14% July| 22% Apr PS OE OE CU cE Rinecwcnlecene cosndl cacecs 10 Feb} 15% June 

Amer Equities Co com---1)____-- 1% 41% 100 1 Jan 2% Feb | Deisel Wemmer Gilbert_10|------|----- ----=| ------ 6 Feb Apr 

Amer Founders Corp.-_--1|____-- % 716, 1,400 % July 1% Feb | Distillers Co Ltd— 

7% pref series B_...-- ll 11% 12 75| 10% Sept] 21% Apr Amer deposit rcts_...-- 22 22 22% 1,000; 20 Jan| 24% Apr 

6% ist pref ser D_...50) 12% 12% 12% 125 9% Jan| 22% Apr | Distillers Corp Seagrams.*| 15% 14% 16 6,600 8% July} 26% Jan 
Amer Hard Rubber--..- Di venisnltddis Shgaeel wadwae 7 Aug} 10 Feb | Doehler Die Casting --_-- + ee 6 6 200 3% Jan| 11% Apr 
Amer Investors com... -- 1 3 3 3 200 2 Jan 4% Feb | Dominion Steel & Coal B25 ee ob 3% 64 200 2% Jan 5% Apr 

Dt tik tentdebeetenwasuleocdas oocect codene % July 1 Mar | Dow Chemical --........ 73% 71% 73% 1,100; 67% July| 79% July 
Amer Laundry Mach...20) 12%| 12% 12% 100; 10% Jan) 18 Jan | Driver Harris Co...-..-.- i0 Vittewicsed savaul woouee 9% Sept| 23 Apr 
Amer Mfg Cocom-..-... Diduccmilsdens: «nehel seeeen 8 Sept; 16 Feb 7% preferred.-..-.-. DERCiudclvtenk aneind seoouwe 56 Jan; 95 Apr 
Amer Maize Prod..-.-..-.- Me cilinvin gameuh aecae 20 July| 36% Feb Dubiiter c DE CMO Bickiccclaccss coon] sossve % Jan 1 Feb 
Amer Meter Co_.--.----  eeets pies poset: 7 June} 17% Jan | Durham Hoslery class B..*|---...|..... -----| ------ % July} 2 Feb 
Amer Potash & Chemical_*|__-__-- TES eee 15 Sept} 19% Feb | Duval) Texas Sulphur....*|------|.--.- -----| ------ 4 Jan| 10% May 
Amer Thread Co pref....5|____-_- APS | CEES 3% Jan 4% June | Easy Washing Mach “‘B’’_* 3% 3% 3% 300 3% Aug 8% Jan 

Edison Bros Stores com..*/------|----- -----| ------ 8 Feb| 28% Apr 

Amsterdam Trading. #§$£=j|__-.--- eee ee Eisler Electric Corp--_-..- od CE % % 100 % Sept 1% Feb 
American shares - - ~~ -- a Sea rere 12 Feb| 12% Sept | Elec Power Assoc com.__1 4% 4% 4%) 1,900 3% July 8% Feb 

Anchor Post Fence_-_-_-.-_- ad 1% 1% 700 1 July 2% Mar , Se 1 4% 4% 4% 600 3% Jan 8 Feb 

EE CUiseceh ceeccclccces sonen. ecesns Aug 1 Feb | Electric Shareholding— 

Armstrong Cork com....*| 19%| 18% 19%[ 1,500) 14% Jan| 26% Feb Common. .-.........-- Pitteceslengee samen saanmh 1% July 4% Feb 

Apex Electric Mfg.-_----- _ en 3% 3% 100 3% Sept 7% Mar $6 conv pref w w___._. *| 42 42 43% 400} 26 Japn| 52 Feb 

Art Metal Works com ----_5)____-- 2: 3% 1,100 1% Jan 4% Apr | Electrical Secur $5 pref._*|------ 80 80 8) 80 July! 80 July 

Associated Elec Industries Electrographic Corp. -.-- | oe 3% 3% 100 2 Feb 3% Sept 
Amer deposit rcts....£1)____-- 5% 5% 100 4 Mar 5% Jan | Elgin Natl Watch..-_.-- 1§)....-. 12 12 100 7 Jan| 13 Feb 

Assoc Laundries v t c com *|}______|_____ Pee) Bee \% Sept \% Sept | Equity Corpcom.-_--. 10¢ 1% 1% 1%] 5,000 1 Sept 2% Feb 

Asseciated Rayon com--.* 2 2 2 100 1 July 5% Mar | Ex-ceil-O Air & Tool__-_-- 3 5% 5 5%| 1,600 4% Sept 8% Feb 

At antic Coast Fisheries. _* 8% 8% 9 1,500 2 Jan 9% Sept 

Atlantic Cat Line Co....50}_.._--|...-.  ..---]| -.---- 28 July}; 35 #=May | Fairchild Aviation__..... | eee 8% 8%] 1,200 5% Jan 9% Aug 

Atlas Corp common. ..-_- ° 9% 8% 9%) 5,000 7% July| 15% Feb | Fairey Aviation Ltd.— 
$3 preference A....... *| 4344) 43% 44 300| 39 Jan| 49 Apr American shares. .....*|------|----- -----| ------ 5 Mar 6% Aug 
Warrants ___.... . 3% 3 3%| 2,500 2% July 6% Feb | Fajardo Sugar Co.-.--.- 50} 65 May! 105 July 

Atlas Plywood Corp... -- _ ee 6% 6% 400 5 July 8 Feb | Falstaff Brewing - 7 2% Sept 8% Apr 

Automatic-Voting Mach.*| _____ 5% 5% 200; 2% Jan| 8% Apr | Fansteel Products Co---- 100 1% Sept; 4% Feb 

4 Axton-Fisher Tobacco— Fedders Mtg Co class A..*|------|----- -----| ------ 5 July; 10 Mar 

Class A common. ..-.. Petoccathnuun conwal aanakdl 57 Aug| 60% Febi F BD Comp. ...cccccn aM one cnnlence- oon] co onne 4 July 8% Mar 

Federal Bake Shops_ 200 % Jan % Jan 

Babcock & Wilcox Co_.100)/______|___.-.  -_.--| -- eee 22 Aug; 51 Jan | Federated Capital.......%)------j----- cence] coccne 1% Sept 1% Apr 

Baldwin Locomotive Works Ferro Enamel - Te: 300 7% Jan| 14% Apr 
MPP dgtsnecdecstcccceclocece ooecal consns 3% July; 11 Feb | Flat Amer dep rets- 100; 18% June} 25 Sept 

4} Baumann(L)&Co7% pfd100; 18%) 18% 18% 10, ll July; 24 Apr | FideliotHrewery . 900 % Sept 2% Jan 

Bellanca Aircraft v t c_..1|_____- eerie By: 2% Aug) 6  Feb| Fire Association (Phila.) io Pdedselnencs svscal oduase 41 Feb| 49% Apr 

Benson & Hedges com..-_.*|______ PS POT : 1% July 4% July | First National Stores— 

Converitble preferred..*| ___ __ 4 4 100° 3% July| 10 Apr 7% ist preferred....100|------'----- -----| ------ 110% June| 117 May 
Bickfurds Inc com. -__..._ _ Se ce, erent 6 Aug 8% Mar ' Fisk Rubber Corp.-..... | 7% 7 7%| 3,900 6% Sept] 20% Mar 

$2 conv preferred___.*|______ 27 27 100| 23% Feb| 29 £=Mar preferred. ...-.-..- 100} 59 58 9 5 64 Sept; 81 Mar 

Bliss (E W) & Cocom--._.*|______ 4 4 100 2% Jan 10% Mar , Flintokote CoclA_.-.--- s 9 8% 9% 1,300 4% Jan; 16 Aug 

Blue Ridge Corp com-_-_-__1 1% 1% 1%| 2,600 1% July 3% Feb | Ford Motor Co Ltd— 
$3 opt conv pref_______ *| 31%| 31% 31% 100} 31 Sept] 39% Apr Am dep rets ord reg_£1| 10 9% 10%| 25,800 5% May! 10% Sept 

Blumenthal (S) & Co apa iia Teresi 3 Sept] 12% Feb | Ford MotorofCanclA..*| 21 20% 21%) 2,000) 15 Jap| 24% Feb 

Bohack (H C) Cocom...-*|______|___-.  -- ~~} 22 ee 8 July! 14% Jan | = een ae Piscsee 30 31 75) 20 Jan| 40 June 
7% ist preferred -..100/_._.__.|_.... --.-- ---.-- 40 Sept) 76 Jan ; Ford Motor of France— } 

Botany Consol Mills. -- -- , ES SE Pras % July % Feb American dep rcts-.-.---- 3% 3% 3% 100 3 July 4% Apr 

Bese 108.....4..6.-. eo cccuclcscce womedl ancce's 4 July} 6% Jan | Foremost Dairy Products-®*|------|----- tees] cress yy May % Jan 

Bowman-Biltmore Hotels— Conv preferred ------- %4 % % 100 3% Mar 1% Feb 
7% ist preferred__..100)______ 3% 3% 10 2 Mar 5 July | Foundation Co (for’n has wenn--|----- -----| ------ 4% Sept 8% Mar 

Bower Roller Bearing....5|______ } Wl 11 100 8% July} 17% Feb | Froedtert Grain & Malt— ; . 

Bridgeport Machine_-____ , ee | 2% 38 500 % Jan 3% Apr Conv preferred ------ 15} 15%) 15% 15% 450| 15% Sept; 16% Sept 

Brill Corp class B_........ ad a % 100 % Sept 2% Feb 
CEs dchaeeccaseou eg Pe coal canake 1% June 3% Feb | Garlock Packing com....*|------|----- -----| ------ 12% Jan}; 21 #£Sept 

Brillo Mfg Cocom_______ Mies Vo. ceosel caceae 5% Jan 7% Feb | General Alloys Co__----- Wn asso= 1% 1% 500 1 Sept 3% Mat 

“1. erie aie ON cwoenl eocown 22% Mar) 25 °#£«Apr | General Aviation Corp. -.1|------ 3% 3h 100} 3 Sept 9% Feb 

British Amer Tobacco— Gen Electric Co Ltd— 

Am dep rets ord bearer£1/______|____. _-.--| ------ 28% Jan| 31% Aug Am dep rets ord reg--£1| 11%) 11% 11% 200; 10% June| 11% Jan 

Am dep rets ord reg__£1|______|___-_ _----| ------ 28% Jan| 31 Aug | Gen Fireproofing com..-..*|------|-----  -----| ------ 3% July; 8% Feb 

British Celanese Ltd— Gen Investment com. ___5 % % % 800 16 Jan 3 Feb 
Am dep rets ord reg-.10s)______ 2% 3 300} 2% Sept} 4% Mar| $6 conv pref class B...*|------| 14 14 100 Jan} 22 Apr 

Brown Co 6% pref____- lee wcondl oxmnae 5 Jan| 16% Apr Warrante.......-.....-|------ Lig 1i6 200 lig Jan %s Feb 

Brown Forman Distillery - i 9% 8% 9%| 1,600) 7% July; 21% Mar| Gen Rayon Co A stock--*|------ 1% 1% 100; 1 Jan 3% Jan 

Bulova Watch $3% pref__*|____- |__... _____| --_--- 16% Jan| 28 Apr | General Tire& Rubber..24| 61 59% 64% 400; 62 July) 99 Apr 

Dome Am dep rets reg chs eneade | 3 3 200 . Aug 2% ra oie ae me Aaowcce o: Sabet manardibeenes: Geet TM 4 ww F ro 
utler Brothers.....__- \4 3%| 2,700 an 2 pr oom......*|------|----- -----] ------ ap 

84) 8 8% m Preferred__-_..__---- Bl wcwosleceie aswel waxeme 19 Sept] 25 Feb 

Cable Elec Prod vt c..._- we . ccceal oomewe % Aug 1% July | Glen Aiden Coul ---*| 21%) 21% 22% 1,800; 10% Jan| 24% July 

Calamba Sugar Estates _ 20 gaol saeaae 18% July; 25 Mar! Globe UnderwritersEx...*| 6% 6% 7 400; 6% Feb| 7 #£Jan 

Campe rg Ne cene oe canlenc-- o---s| oo-cns 10 Aug} 10 Aug | Godchaux Sugars B----- #|------ 7% 1K 100} 4% Jan} 10% Mar 

Canadian Indus Alcoho! je Sag 8% 8% 400 5% July!) 20% Jan | ‘sold Seal Electrical 1 1% 1% 2%) 10,900 ¥% July 2% Sept 
B non-voting.........*|  ___ 7% 7% 100 4% July} 19% Jan | GoodyrT & R7% pref.100|------|----- -----| ------ 108% Aug] 108% Aug 

Carman & Co class B__- Gs pss, ete 1% Feb 3% July | Gorham Inc— 

Carnation Co com-_-.....- ae 16% 16% 100| 13% Feb) 18 A Class A common....-- #)------|-----  -----| ---2-- 1% Jan 4% Apr 

Carrier Corporation__.-__ * 8% 8%} 1,800 5% May 9% July $3 preferred...--.-...-- | Se 16% 16% 100| 15 Feb| 17% July 

Catalin Corp of Amer____1|/____ 4% 4%| 600 3% Mar 6% June | Gorham Mfg Co— 

Celanese Corp of America V t c agreement extended - - - - - - 14 144% 400; 11 July} 18% Apr 
7% ist partic pref...100)______ 84 s4 100| 81 July! 104% Feb | Grand Rapids Varnish-.-.* 5% 5% 5% 200 4K%A 7% Jan 
7% prior preferred...100)______|___.. -----| ------ 82% Aug! 98% Feb/| Gray Telep Pay Station-..* 9% 9% 9%! 1,335 8 Sept; 19% Feb 

Celluloid Corp com. -..- Ld lwwnl ew wmne 7 «July; 19 Jan | Great Atl & Pac Tea— 
$7 div preferred... _- —-  .  eoel Geena 16% July| 44 Jan Non-vot com stock __..*|------ 128% 131% 140} 122 Jan| 150 Feb 

Cen | See * 4% 4% 4% 300 4 July 7% Jan 7% \st preterred....100)..---- 126 128 50} 121 Jan| 130 May 

Charis Corporation. -_.___ * 12 11% 12 1,000 9% Mar| 20 Apr | Gt Northern Paper-.--.- - 25| 24 22% 24 300| 19% Mar| 24% Aug 

Chicago Nipple cl A...5.|__._..|_.... -~----| -.---- % June % Feb | Greenfield Tap & Die...-*|-.-----|----- -----| ------ 5 Apr 6 Jan 

Chicago River & Mach__*|______ 8 i) 200 4% Feb) 17% Apr | Greyhound Corp---.----- 5| 16 15% 16%| 3,900 56% Jan) 20% July 

Childs Co pref_.....-. 100|_____- 17% 18 40| 13 Aug| 42% Feb | Grocery Stores Prod vt ¢25| ------ |----- -----| ------ Ye Aug w% Feb 

Cities Service com_______ e 1% 1% 1%| 14,700 1% July 4% Feb | Guardian Investors_---- ae % % 500 346 Jan % Mar 
Preferred .............. *| 15%| 15% 15%| 1,100) 114% Jan| 26% Feb | Hall Lamp Co--.-.------ O) cccwalewwce coccn| encese 3% July) 6% Jap 
Preferred B........... : ee Lg dematl aenwae 1 Jan 2% June | Happiness Candy------- % \% 500 ¥% Jan 716 Mar 
Preferred BB_-_--...-- | Ee: (ORR Fae >: 9 Jan| 23% June | Hartman Tobacco Co....* 1% 1% 1% 800 ityg Feb 4 Mar 

a aihied RES a, eer 3 Hazeltine Corp. .....-.-.-.*'------ 5 100 3 Jan| 12% Mar 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan, 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (C ‘ontinued) Par\ Price.|Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par\ Price.|Low. High.| Shares. Low. High. { 
Spihciaadnianainoeaialinatal 2 ai ies 
Helena Rubenstein Inc. .- % yy % 300 % Jan 136 Mar | Pet MiK COTS PPE... IGG ocnsccloscss coccsl conccs 92% Feb; 110 July 
Heyden eam om mace 33 33 33 100; 19 Jan| 37 Apr | Philip Morris ConsoliInc Iv) 14 13% 14%| 4,400 2% Jan} 14% July 
Holophane Co...-..-..--- < eee 1% 1% 100 1% Sept 3% Feb CD BacscistasvccsD@sccccalocese sence] coccce 19 Feb; 26% June 
Holly Sugar Co com...-- Mitksptlosnaes. otneadd sbdubh 22% Aug} 29 Apr | Phoenix Securities— 
aaa Petnndanalnnads .<nnsdel eee 44 Mar! 91 Aug COEMNGE csp stnepeses Lincoare 1% 1% 300 % Aug 2 Feb 
Horn (A C) Co com..... Miscwossinadse opbeel nanadne 1% Sept 3 Feb $3 conv pref ser A...10/_....-. 17 20% 200} 16% Sept; 30 Apr 
Horn & Hardart...-.---- Wsntens 19 19% 600} 16% Jan} 21% Apr | Pie Bakeries com v t c..*j....-.j-.... -~....] ..---- 4 Jan} 14% Feb 
7% preferred.....-- a, Oe 00 10; 90% Jan/ 102 Apr | Pierce Governor com. .-.-- Mlenthinieesis aenenl ancsce 1 Sept 3% Feb 
Huylers of Delaware Inc— Pines WimtHONt OO.cccElecocscloscss § sosss] concce % June 1 Aug 
COMME. sccucnnccues Mésnéeblnétae susedl wabaon % July 2 Jan | Pitney-Bowes Postage 
7 Oe NR ses escsntlaocses “Svebal abbena 25 May! 30 Feb MG i606 so 3% 3% 3% 700 2% Sept 4% Apr 
Hydro Electric Securities.*|_.....}...-.  .-2.] 2.2. 4 July! 8 ¥Feb/| Pgh Bessemer & L Erie_ 50 ee ae 30% Jan) 35% July 
Hygrade Food Prod....- Baccuns 3% 4 500, 3 July 5% Apr | Pittsburgh & Lake Erie.50} 59 59 59% 20| 55 Sept} 81 Apr 
Hygrade Sylvania Corp..*|_....- 19 19 50; 17 Sept; 24 Feb | Pittsburgh Plate engeee 44%) 44% 45% 800; 39 Jan| 57% Apr 
Impertal Cbem Industries Potrero Sugar com -....--5|------ % % 200 % Sept 3 pr 
Amer deposit rcte.....-|...-.- 9 9% 300 7% Feb| 10 Apr | Pratt & Lambert 4 Ss a ae ee 7% Jan} 31 Apr 
Imperial Tob of Canada. -5}_.--.-.- 11% 11% 700; 10% June| 12% Apr | Prentice-Hall Inc— 
Imperical Tobacco of Great Partic conv stock.....*|...-... 26% 26% 100} 21% Jan}; 32 June 
Britain and Lreland_...£1| 33%) 32% 33% 900, 28 Jan| 33% Sept | Propper McCall Hos Milas in aah woe % % 800 % Aug 2% Jan 
ERO PINES TE OclGlaacecelecnwe coesel essvcn Jan 3 Apr | Prudential Investors. ....*/|------ 6 6% 700 5 July 8% Feb 
Insurance Co of N Amer.10| 4614) 45 46%) 1,100) 38% Jan) 51% Apr i. . oe Mackicaletses Gees sadaee 61% Jan| 87% Mar 
International Cigar Mach *}__.__- 21 21 100; 19 Jan| 24% July | Pyrene Manufacturing..10)------|----- --...-.] -.---- 1% May 32% Feb 
DGts Cees DEUURscMankscnleocsss. avseel abana % Aug 2% Feb 
Internationa! Products. ..*|...--- 2% 2% 500 1 Jan 3 Aug | Quaker Oats com....-..-- sf 123 123 10} 108 May| 123% Sept 
Internat! Safety Razor B_* 1% 1% 1% 200 1 Sept 2% Jan 6% preferred.-....-- 100) ------]----- ~....| ----.- 113 Jan| 130 = July ' 
Interstate Equities_....- Gitinnichnes é&hbndl obause % Aug 1% Feb | Ry & Utilities investing A 1|/------|----- --.--] ------ 64 Apr 1 Feb 
De Ot De icctciliuasccliccae soanel sesnce 15% Jan} 22 Feb | Raiiroad Shares Corp ...%|------|----- ----.] ------ 4 Aug % Feb 
Interstate Hos Mills....- SS TREAT: Sa * 19 Jan| 30% Apr — — FOUG BP leccecalescas coase| encces 4% Mar % Feb 
Irving Air Chute.......-. 3% 3% 100 2% July 7% Feb o> eee Th% ry ry 100 446 June % Feb 
Pa. Concrete Pile— 
Jonas & Naumburg-...--- Wiethewtiastés. dood wannke Sig July 1% Feb Fe Sa ee ee eee eee 20 Sept; 20 Sept 
$3 conv preferred - - --- - EP Re Rat 5% Jan 7% Mar | Raytheon Mfg vt o22 2 bbe wecece 2% 2% 300 1% Jan 4% Feb 
Jones & Laughlin Steel_100/____-- ras ae 15% July| 48 TOD | ROOF Ce) Cince conto aGleccecclscsss secce] coccee 10% Sept} 16% Feb 
Kingsbury Brewerles_...i|.____- | 1% °=«21% 200 1% Sept 9% Jan | Reliable Stores Corp.-..-- : woceeclesses ccses] o--ce- 2% Feb 4% July 
SS aa | aS vast cinta 1 Aug 3% Feb | Reliance International A_*|------ 2% 2% 100 2% Sept 3% Jan 
EE DEED BE ncaEEl i scccalescum concal sesoen Sis Aug 14:¢ Feb | Reliance Management. --_* % % 100 % Sept 2 Feb 
Koppers Gas & Coke a Reybarn Co Inc.......- 1 2% 2% 800 14% Jan 34% Apr 
CS od- tte bciestlaceps weve waduacal 68 Apr| 82 June | Reynolds Investing... _.- % %| 1,000 % Jan 1% Apr 
Kress (S H) 2nd pret “100 11%! 114% 11% 200, 10% Jan| 11% June | Rike-Kumler com-_......*|------|----- -----| ------ 11% Jan) 20 June 
Kreuger Brewing_.... 6 6 6% 700. 6 #£4Sept] 14% Apr | Roosevelt Field, Inc_...- 1,100 % June 2% Feb 
Lakey Foundry & | a ER, ates (earns: %ie July 2% Apr | Rossia International. ---- 300 4% July % ©=Feb 
Lane Bryant 7% pref i60 REE irra 65 Apr} 73 June | Royal Typewriter.......%|------|----- <«....] ..---- 9 Jan| 14 Jan 
Langendorf United Bak— | he ree 200; 26 July; 34% Apr 
| ee a Diwihwte tke astern 9% July} 15 Jan | Russeks Fifth Ave.......8]------|-----. <....] .--.-- 4% Sept; 10 Apr 
Lefcourt Realty com... Ss Ge oF aaa te 1% Jan 3 Apr 
Mo ee ee ivishilsstee .«shnel sabteaa 84% Jan| 13% Aug! Safety Car Heat & Light100|------|----- -----] ------ 50 Jan| 83 Apr i 
Lehigh Coal & Nav... * 71% 7% 7%) 1,000, 5% Jan) 10% Feb | St Regis Papercom_-_-_-- 10 2% 2% 2%] 2,400 2% Jan 5% Feb 
Lerner Stores common_._*|_____- 26% 29 1,100, 14 Jan| 31% Apr 7% preferred....._- 100]..-... 23 23 10} 20% Sept) 51 Apr 
6% pret with warr..100}____-- 95 95 50, 53 Jan} 99% Apr | Schiff Co com._......_. © ewasae 25 26% 500; 17% Jan) 40% Apr 
Libby McNeil & Libby..10 71% 7% 7%} 2,100 2% Jan 8% Aug | Schulte Real Estate--_-_--_- #)------|----- -----| ------ % June % Feb 
Re COND Biscc™ ln cc icalecuase osasel coucka 15 Mar| 18 Apr | Seaboard Utilities Shares. 1}------ % %| 1,000 % July % Feb 
Loudon Packing..-.....- , SORE, SOE: eas 25 Aug} 25 Aug | Securities Corp General.*|------|----- ----.| ------ 1% June 4% Feb 
Louisiana Land & Explor_*}_____- 3% 3%] 2,900 2% Janu 4 June] Seeman Bros Ine__.___-. Fesccsulescns atscsnl cocces 36 Jan 48 Apr 
DPE GE Ceiickeaeticcnconlactes saondl apowad 25% July| 41 Feb | Segal Lock & Hardware-__* % % % 700 % Sept 1 Jan 
Selberling Rubber com. --_*}------ 1% 1% 100 1% July 5 Jan 
Mange! Stores Corp...--. _ Sane. Lee | 2 Jan 5 May | Selby Shoe Co com. _._- | Se 21% 22 100} 20 Feb, 24% Apr 
64% prefww-.....- 100} 36%) 35 36% 125} 20 Jan| 42% Aug | Selected Industries Inc— 
Mapes Consol! Mfg------ i, ee R 32% 32% 100| 29% July] 34% Mar ON eee ee 1% 1% 900 1% July, 3 Feb 
SES) OO a ee aaa Re 1% Aug 3% Feb $5.50 prior stock__._- $5)-.-... 484% 48% 50| 40% Jan 61% Apr 
Maryland Casualty....- | ee. 1% 41% 400 1% Jan 3 Feb Allotment certificates-__|------ 48% 50 700; 40 Jan 624, Feb 
Massey-Harris com-_....- REE EEE NE IE NP 3% July 8 Feb | Selfridge Prov Stores— . 
Mavis Bottling class A__.1 big \% 5:6) 1,100 y% July 2% Jan Amer dep rec_-_..---- £1j------ 24% 2% 300 1% Jan|' 2% Mar 
Mayflower Associates...-*|/_..___}_..-. ductal dtbuae 38 July} 47 Feb | Sentry Safety Control.-.-..*|------|-----  -----]| ------ % Aug 4 Mar 
McCord Rad & Mfg B_.* 5% 5% 5% 100 1% Jan 6% Sept | Seton Leather com_-.-.--- e}...... 3% 3% 100 3% Sept, 10% Feb 
MeWilliams Dredging....*| 23 23 24 150) 16 Jan| 26% Jan | Sheaffer Pen com__...._- Plecwecelececs cocce] ------ 10% July; 13% May 
Mead Johnson & Co...-- . aw 54% 56 200| 45 Jap| 63}4 Apr | Shenandoah Corp com--.1|------|----- -----| ------ 1 uly; 2% Feb 
Mercantile Stores. ....-- ee 8% 8% 100} 8% Aug] 14. Apr ey. oo 25|------ 12 12 100} 12 Aug) 23 Mar 
7% preferred.....-- EERE SRS ee. 60 Aug] 76 Apr | Sherwin-Williams com_.25| 68 67% 69%) 1,675) 473% Jen| 73% July i 
Maris Chapman & Scott *}_____- 1 1% 200; +1 Sept] 2% Feb 6% preferred A A.___100|------ 108 108% 120} 100 Jan! 109% Sept 
6%% A preferred...100}______ 9% 9% 100, ‘6 Aug| 14 Mar | Singer MfgCo___--.._- 100] ------ 185 196 100; 156 Mar, 196 Sept 
Mesabi- _.. {. eee _ ee \% \ 200 lig Sept % May Amer dep rcts ord reg-£1|------]----- -----] ------ 3% July 4% Feb 
Michigan Sugar Co..... * % u% % 500 % Sept 1% Jan | Smith (A ©) Corp com__-_*|------ 20 22% 350; 15% July; 43 Feb 
ee A aera: | Rae 2% Sept} 4% Feb | Sonotone Corp_.-_-...--- 1 2% 2% 2%| 2,400| 2% July; 4% Mar 
Midland Royalty Corp— | Southern Corp com... #)------|----- -----| ------ % June 1% Jan 
Dt) (i hetikéesdat tec saMcckak camel mwwmeda, 6% Mar 9% Jan | Spanish & Gen Corp— 
Midland Steel Prod ------ PE RELIES RP: 8% July} 15 Feb Am dep rets ord bearer£1|------|----- -----] ------ Sie Aug % Feb 
Midvale Co............ . Ss pends ‘pecaea 18% May| 49 Apr Am dep rets reg shs..£1|------|----- ~.----| ------ ¥% July 4 Feb 
Minneapolis Honeywell Splieg-May-St 64% pf- 100 wade 84% 84% 150) 60 Jan} 87 Apr 
Regulator preferred..100} 103 102% 103 30] 87 Jan| 103 Sept | Stahl-Meyer com..._....*|------|----- -----] ------ | 3% Sept 6% Mar 
Mock Judson Voehringer.*| 11%| 1114 12 800} 9 Jan| 20% Apr | Standard Brewing a""“¢ eases % % 200 % Jan 2% Mar 
Molybdenum Corp v tc__1 5% 5% 5% 400 5 Jan 9% Apr | Standard Cap & Seal com .5]------|----. -----] ------ | 23) «July; 27% Feb 
Montgomery Ward A_...*| 116%| 116% 117% 200) 88 Jan} 124 June | Stand Investing $5.50 pf_*|------ 1s 18 100; 14% Jan| 25 Mar 
Moody's Investors Service Starrett Corporation 5% 3% 600; % July 1% Feb if 
IO cdcéceMicncceclasane stvacl ancacd 17% Aug} 22 Apr 6% preferred.......- 1% 1% 300 1 Aug) 3% Feb 
Moore Corp Ltd B preti00 Aoteclveaan: -konealckwuree 115 Feb! 115 Feb | Steel Co of Canada 33% 354 150, 32 Jan| 3744 May 
Moore Drop Forging A..*|_._...|_..-. .-.--| ------ 10 Jan| 19 Aug | Stein (A) & Cocom 8 s 50, 7 Jan} 10% Feb/|p 
Mtge Bk of Colonbla 6%% preferred_--_-- 98% 98% 60, 84% Jan 101 July 
Amer shares regis....-.'_.___- 3% 3% 100} 2% Jan 3% | Stein Cosmetics... .....- % 1% 1,600 % Jan| 2% July 
Murphy (GC) Co.....- Ee aoe 39 Jan; 68 -_ ee ee Oc ccclnccae ennccl conse 8 June) 10% Jan 
8% preferred....-.. MED witsek, Kacaal oudaaa 105 Sept] 105 Sept { Stinnes (Hugo) Corp.---- ae 2 2 100 1% Apr 3 May 
i Cee necelineee. epeent connas 5 May 8 Mar 
Nat] Bellas Hess com_-___1 2% 2% 2%] 5,600} 2 Jan| 4% Apr| Stutz Motor Car _.____- EE 1% 2%] 1,200 1% July; 1044 Mar 
Nat Bond & Share Corp..*|______|_.... ____.] ______ 28% Aug| 36 Feb | Sullivan Machinery ~~ -- ERE RE Pree 6% Sept) 17% Apr 
Nat! Container com... __ Peon 32 32 150) 25 Feb| 40% Apr | Sun Investing com-.-.-- . ae 3% 3% 400 3% Sept 5% Feb 
$2 conv pref.......... EE i a ee oe 29 Feb| 41% Apr USS a . a 41 41 100; 35 Jan} 41% Apr 
Nat Dairy Products— oe Uf “een i 25) 19 18% 19%) 12,100) 13% Jan| 20% Aug 
7% pref class A..... a 104 104% 100} 80 Jan| 104% Sept | Swift Internacional ----- 15} 38%| 37% 39%} 8,600) 23% Jan| 40% Sept ' 
National Investors com__1 1% 1% 1% 400 %6 Sept 3 Feb 
$5 preferred. ......- _ TS Bega Pe. 40% Jan| 56 Marj] Taggart Corp com_.---- ee cccadidik:. akon taoeee % July 2% Api 
Lo Se eee % % 100 % Sept 1% Feb | Tastyeast Inc ciass A__._* % % %16| 1,300) % Sept 1% Apr 
Nat Leather com--.-...-.*|_____. 1% 1% 300 % July} 23{ Jan | Technicolor Inc com_-_--- *| 123%) 1234 13%] 2,700; 7% Mar; 14% June 
Nat Rubber Mach._..... , Re 3% 3% 300 3 Sept 7% Feb | Tennesee Products.__--- _, SS! ES ee, Pere \% Apr Sie July 
Nat Service common--_-.-_.1 % % %| 9,200 Ye Sept 1%1¢ May | Thermoid & Co 7% conv 
Conv part preferred -..*|_____- % 1 600 \% Sept} 3% Apr preferred .____.____- MO. p< Niwsks  cupecl xanmaw 24 Jan| 44% Apr 
Nat Stes! Car Corp Ltd..%)_....-j..... .....] .....- 13% July] 18 Feb | Tobacco Allied Stocks._..*|_.....|----. -----]| ------ 45 Feb, 51 June 
Nat Steel Corp warr-...- ror % 416) 10,500 % Sept] 9 Jan | Tobacco Prod Exports--.*|_...-- 1% 1% 800 Jan) 1% Apr 
Nat Sugar Refining--..... | RS 35 35 100} 29 Feb| 38 June | Tobacco Secur Trust Co— 
Nat Union Radio com....1)______ % % 900 % Mar} 1% May Am deprcts ord reg shs£1]-__---- 235% 23% 100} 22% Sept} 23% Sept 
Natomas Co. .......-.-- *| 834] 8% 8%| 1,500] 73 June] 10% Apr Am dep rets def reg_. £1|..-.-- 74% 7%| 200) 6 Sept; 7K Feb 
Nehi Corp com-.-.-.....-- 6 2% 2% 3 500 1 Feb 3 Sept | Todd Shipyards Corp_--.-*|...--- 21% 21% 100; 19 Jan May 
Neisner Bros 7% pref..106| g81 81 81 25) 40 Jan} 101% July | Trans Air Transport... . ‘ea 1% 1% 200 1% July 4% Jan 
Nelson (Herman) Corp...5}.....-}.....  .-.--] -.-... 2 Jan 7% Feb | Trans Lux Pict Screen— 
Neptune Meter class A...*)......)..... -...-| ..-.-- 3% Jan 6 Mar EE a ER | ae 1% «2 400 1% July 3% Jan 
New Haven Clock------- Tkbibirlacnes .dnveel akan 2 Sept 5 Mar | Tri-Continental warrants_-_ 1% 1% 41% 600 1 May; 2% Feb 
New Mex & Ariz Land.--1 1% 1K 41% 1,400 1 Jan 2% Apr | Triplex Safety Glass Co 
New York Auction Co..*)__..._-|..0200 222 | Loe eee 1% July 4 Jan Am dep rcts ord reg_10s8|_....-|..-.. -----| ----.- 18% July; 21 May 
New York Merchandise_-*)______ 24% 24% 100} 233% Feb| 33% Apr | Trunz Pork Stores Inc..-*}_...--|..--. -----] ------ 10 July; 20% Apr if 
N_Y Shipbuilding Corp— Tubize Chatillon Corp_.-1 6% 4% 6%] 2,000 3% Sept) 15 Jan 
Founders shares______- - | ae 11 11 100} 10 July} 20% Mar 0S ee i Cae 14%| 12% 14% 600} 9% Sept) 30% Jan 
Niagara Shares cl B com..5 3 3 3% 700 2% July 7 Feb | Tung-Sol Lamp Works_.. *}__..-- 3% 3% 100 3 Jan 7% Mar 
Niles-Bement-Pond- ---_- 9%| 8% 9% 500} 8 July] 15% Feb $3 conv preferred____-- _ 26% 26% 100} 15% Jan| 30 Apr 
Noma Electric. ........- ° meee 1% 1% 100 % Jan} 2% Feb Union American Inv’g_.-*|_...--|-..-. -----] ------ 17 July; 25 #£¥Feb 
North manerrene Water... 9)... ..ccjo2-.5 o--20) -n00-- 18 July| 24 #£Sept | Union Tobacco com-_-_--- ML ocinadae saeeOL &ecces Jan y% Jan 
Northwest Engineering..*|______ 3% 3% 100 3 July 7% Mar | United Aircraft Transport 
Northam Warren pref...*}.._.__|..... _____] _..__- 32 Jan| 37 Jan re ee DT,  ghewel unrnne 3 Sept] 15% Jan 
Novadel Agene.._.....- *| 20%| 19% 20% 800} 17 July| 23% Apr | United Carr Fastener__..*|_____- 10% 10% 100) 5% Jan) 12 Neg 
United Chemicals com...) ..c-cleecce ocoes| <----- 3 Jan; 11 e 
Ohio Brass Co cl B com..*/_____. 1534 15% 25) 12 Mar] 16% Feb | United Dry Dockscom --* 6 bie = 36] 2,100 Sept} 2% Feb 
Olistocks Ltd com.-.-..-.5)..___- 95% 9%| 1,300) 8% Jan| 10% Apr | United Founders _ _____ 1 % 916 %| 11,900 % Sept 13% Feb 
Outboard Motors B com-*|__.__.|..... -...-| ------ ‘6 July} 1% Apr | United Milk Products...*|_.--_- 3% 3% 25, $ Apr| 3% Sept 
ea, | SE eae neanne 24% Jan| 38% Apr $3 preferred_..___.___ *| 25%] 25 25% 225) 20 Jan} 25% Sept 
Overseas Securities ee 2 2 300 2 Aug 344 Jan | United Molasses Co— 
Pacific Eastern Corp_____ 1 2% 2% 2% 500 1% July 3% Jan Am dep rets ord ref__-£1 5 4% 5%) 2,400 
ee RU AN WONEW. <0) ce nsisecss sannd] cesece 31% Aug] 561 Jan United Profit-Sharing....*|.....-|..... -----| ------ 
Paramount Motors---_-- . RS Sn hanes 34 Sept) (544 May Preferred ........--- Me Ten, meee anny ce 
Parke, Davis & Co__.__.*| 26%] 26 26%} 2,000} 22% Jan] 2634 Sept | United Shoe Mach com.25| 65%] 63% 65% 600 
Parker Rust-Proof com..*} 46%] 45 46% 9 43% July| 73% Feb Preferred.........-- lS 35% 35% 10 
Pender (D) Grocery cl A..*|\...-..|-.--- -----| ------ 26 Apr| 30 Jan | United Stores v t c_____- , — OY eas 600 
Penna Salt Mfg....._- (GSS! Rass Dee 504 Mar| 62% July | United Wall Paper_____-- 2a, 2 2%| 1,400 
Pennroad Corp v t c_____ | 1% 1% 2 2,800 1% July 4% Feb | U S Finishing com_.-_-.--. * % 3% % 200 
Pepperell Mtg Co..... 100: 85 82% 86% 610! 69 July! 101 Jan ' US Foil Cociass B _.. 1| 10%! 10 10% 500 
— 
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Stocks (Concluded) Par 


Week's Range} 
Prices. 


of 
.|Low. High. 


Range Since Jan. 1. 





Public Utilities 
(Concluded) Par 


Range Since Jan. 1 





High. 





U S Int'l Securities....-- a 
Ist pref with warr__-_-- * 
U 8S Lines pref.......---- ® 
U 8 Playing Card --.---- 10 
U 8S Radiator com..-.-.-.-- s 
7% preferred -_..--..- 100 
Us Rubber Reclaiming - -* 
Universal Ins Co_....-.-- 8 
Utility Equities Corp.---* 
Priority stock -......-- ° 
Utility & Ind Corp..-..-.-- * 
onv preferred .....--- s 
Vogt Manufacturing ----.- . 


lass B 
Walgreen Co warran 


Wayne Pump Co 
Convertible preferred - - 
Western Auto Supply A-.-. 
Western Cartridge pref_100 
Western Dairy Products— 
$6 preferred ser A. ---- * 
Western Maryland Ry 
7% ist preferred. _._100 
Westvaco Chlorine Prod— 


7% wpreferred......- 100 
West Va n Coal & Coke....° 


conv preferred... -...--.- ® 
Wilson-Jones Co...-.-...* 
W oolworth (F W) Ltd— 

Amer deposit rcts------ 

Am dep rcts 6% pref--£1 


Public Utilities— 


Cluss 
Am Dist TelN J7% pf- 100 
Amer & Foreign Pow warr. 


Appalachian Elec Pr pref_* 
Assoc Gas & Elec— 


Assoc Telep $1.50 pref.-_-_* 


$5 let preferred._..... 
Cables & Wireless "naa 
Am deprcts A ordshs- £1 
Am dep rcts B ord shs £1 
Amer dep rcts pref shs £1 
Carolina P & L $6 pret...* 
ea 
Cent Hud G & Evtc-__-* 


Cent & Sou'West Util com1 
Cent States Elec com 1 


Colun bia Gas & Elec— 


Common & Southern Corp 
_ Se yaaa 

Community Water Serv..* 

Consol! (, EK L&aP Balt com * 


6% preferred....... 
East States Pow com at. 

$7 preferred series A...* 
Elec Bond & Share com... 5 


* 
$6 preferred._._.....-. ° 
Elec P & L 2d pref A.._.* 
Option warrants.---..-_- 
Empire Gas & Fuel Co— 


6% preferred......-. 100 
6%% preferred__._. 100 
7% preferred....... 100 


Empire Power Part Stk__* 
European Electric Corp— 


Option warrants __.._- 
Florida P & L $7 pref._..* 
Gen Gas & Elec— 

$6 conv pref B__------ * 
Gen Pub Serv $6 pref-_...* 
Georgia Power $6 pref__._* 
Gulf Sts Util $5.50 pref..* 
Hamilton Gas v t c_-.-..-- 1 
Hartford Electric Light. 25 
Illinois P & L $A pret. _-_- 

6% preferred.....-.. 100 
Ind'polis P & L6%% pf100 
Internat Hydro-Elec— 

Pret $3. 50 series__.___ 50 


44 Power $7 pref_* 

Italian Super Power A...* 
EES See 

Kansas City Pub Serv— 











Amer Gas & Elec com.--.* 
Preferred ° 


Amer L & Tr com... 25 
6% oreferred_....--.- 25 
Am Superpower Corp com * 
lst preferred......... * 
eee 


Arkansas P & L $7 pref._.* 


a 1 
Dnekbias westiwus 1 
$5 preferred_.......-- * 
Wc cipestsocece 


Assoc Tel Util com-_-...-.-. * 


Cent Maine Pr 7% pref 100 
Cent P & L7% pref-_-_--100 


6% pref without warr 100 
7% preferred....... 100 
Conv preferred - -_--- 100 
Conv pref op ser '29__ 100 
Cities Serv P & L $7 pref_ ad 
$6 ferred * 


Cleve Elec Ilium com-_-.._* 
Conv 5% pref__._---. 100 
Commonwealth Edison _ 100 


Community P & L $6 pref * 


Cont G & E7% prior pf 100 


4% % prior preferred _ ee 
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93 94 
2% 2% 
13i¢ 13:6 

16 16 | 
28% 28% 
41% 46% 
36% 40% 
29 «29 
2 2% 

meng 2352 
20 22% 
80 81% 


9% 11 

% % 
8 8% 
1% 1% 











Jan 


July 


May 
Feb 


Feb 
Feb 


Feb 
Apr 


July 
Apr 


Apr 


Feb 
July 
July 

Feb 

Feb 

Feb 


Feb 
Apr 
Feb 
Feb 
Feb 
Feb 
Feb 
Apr 


Feb 
Feb 
Jan 





Long Island Ltg— 
SD decnctennonee ad 
7% preferred......-. ae 
Class B......... 
Marconi Internat Marine— 


Common Am dep rets_ £1 
Marcon! Wirel T of Can 1 
Mass Util Assoc v tc 


Memphis Pr & Lt $7 pref_* 


Met Edison $6 pref...... ; 


Middle West Util com__.¢* 


$6 conv prefser A_.._- aa 


Miss River Pow pref. __100 


d preferred .......... 


National P & L $6 pref... * 
N Y Steam Corp com-_...* 


N Y Telep 64% pref.100}------ 


N Y Water Serv pref_..100 
Niagara Hud Pow— 
ee, re a 15 
Class B opt warrants --.-.-. 
Class C opt warr._...-- 
Nor Amer Lt & Pr- - 


GE acidsncsences 1 

OO SEI lOG . « « cncccse* 
Nor Ind Pub Serv— 

6% preferred......- 100 
Nor Sts Pow com class A100 
Ohio Power 6% pref...100 
Ohio Public Service— 

7% ist pref cl A-.... 100 
PacificG & E6% lst pref25 

5% % \st pref....-.-- 25 
Pacific Ltg $6 pref....... * 


Pacific Pub Serv list pref_* 
Peninsular Telep pref __100 
Pa Cent Lt & Pow pref_.._* 
Pa Gas & Elec class A__..* 
Pa Water & Power Co__._* 
Philadelphia Co com. _... s 
Phila Electric $5 pref----_* 
Phila El Pow 8% pref_..25 
Power Corp of Canada_.__* 
Pub Serv Ind prior pref_.* 
Public Serv Nor Ill com..* 
Providence Gas Co * 


m - 
RochesterG &E6% Dptieo 
Shawinigan Wat & Power_* 
8ou Calif Edison— 
5% original preferred.25 
7% pref series A..._- 25 


54% pref series C_...25 
Southn Colo Pow cl A__.25 
Southern Nat Gas com-_-_.* 
Sou New Eng! Telep..100 
Southern yy Gas com _* 
Standard P & L com__-_.. 

Common class B_...-.- * 
Swiss Am Elec pref___.100 
Tampa Electric Co com..* 
Tenn El Pow 7% Ist pf.100 
Toledo Edison 6% pref 100 

7% preferred A_.... 100 


Union El Lt & Pr pref. -100 
Union Gas of Can_...... 

Union Traction Se 
$17.50 paid in-_.__-- 50 
United Corp warrants. ___-. 
United El Serv Am shs-___-_ 
United G & E 7% pref_100 
United Gas Corp com. .-_1! 
Pref non-voting -.....- ® 
Option warrants... .. 
United Lt & Pow com A__* 
Common class B.....- * 
$6 conv Ist pref______. ° 
U 8 Flec Pow with warr__1 
Li... 
Utah Pow & Lt $7 pref___* 
Util Pow & Lt new com...) 
1 


7% preferred....... 100 
Western Power pref__._100 
Wisconsin P & L7% pf.10¢ 


Former Standard Oil 


Subsidiaries— 
Borne Scrymser Co..... 25 
Buckeye Pipe Line_.-. - 50 
Chesebrough Mfg._..-- 25 
Eureka Pipe Line..-.-.- 100 
Humble Oil & Ref____.-_. * 


Imperia! Ot! (Can) coup..* 
OE og wn ws ccsces 
Indiana Pipe Line_...-_- io 
National Transit....12 < 


Northern Pipe Line. ---- “i0 
Onio O11 6% pref 
Penn Mex Fuel Co_.._..- 1 
South Penn Oil_.......- 25 
Southern Pipe Line... ._- 10 
o-west Pa Pipe Line._.50 
Standard O11 (Ky)... _. 1¢ 
Standard Oil (Neb)-_-.-.- 25 
Standard Ot! (Ohio) com 24 
5% preferred....... 100 


SwanFinch Oil Corp...-25 


Other Oil Stocks— 
Amer Maracaibo Co__-... 1 
Anglo Persian Oil— 

Amer dep rcts reg_..-£1 

Arkansas Nat Gas com... 

Common class A_...-_. 


a eae i0 
British-Amer Oil coup-_-.- 
Carib Syndicate___...- sie 
Colon Oil Corp com....-.- * 
Columbia Ot] & Gas vtc__* 
Consol Royalty Oil_.... 10 
Continental Oil of Mex.-_.1 
Cosden Oil com..-..-..--- 1 

Preferred .......-.. 100 


Creole Petroleum .___.... 
Crown Cent Petroleum...) 
Darby Petroleum com...5 


a & Hud Pow Ist pref_ ~ pened 


Montreal Lt Ht & Pow___*|_---- 
Mountain Sts Tel & Tel io Sinee 


N Y Pr & Lt 7% pref--.100)----- 


118 








Derby Oi] & Ref com. -.-.* 


21% 23 


139 132 


53 
10% 10% 


6% 6% 
31% 31% 
125% 125% 





22 22% 
"15% 16 
"14% 15 

6 11g 

711% rill 

1% 1 

1 1 

2 2 
oe a 

1 1 

% 

1% 1% 
"1k 1% 
“13% “14% 

16g 18 yg 

4% 5 

1% 1% 


119% 


44% 4% 


32% May 


90% July 


103% June 
May 
14% Feb 


13% Sept 
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Apr 
Apr 


Feb 


Apr 
Feb 


Apr 
Aug 
Feb 
Sept 
Apr 


July 
Jan 


Feb 
Sept 


Feb 
Apr 
Mar 


Feb 
Feb 


Jan 
May 
Mar 
Aug 
Feb 


Feb 
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Other Oil Stocks 


(Concluded) Par 


Range Since Jan. 1. 





Bonds (Continued)— 





Gulf Oil Coro of Penna..25 


Indian Ter Illum Oil— 


Non-voting class A.---® 


Mountain & ‘Guit OU Co-.-.1 
Mountain Producers. .-.-.10 
National Fuel Gaa_...--- ° 
National Refining Co--. —_ 


Nor Cent Texas Oil Co..5 
Nor European Oil com...1 


Pantepec Oil of Venez... * 


Reiter-Foster Oil......-- s 
Richfield Oil pref....--- 25 
Root Refining com...... 1 

Conv prior pref...... 10 
Ryan Consol Petrol. ....-. ® 


Salt Creek Consol Oil....1 
Salt Creek Producers...10 
Bee Gee Giscesecgscce 5 
Southland Royalty Ch -<8 


Vv 
Woodley Petroleum. ---- 1 
Minin 





2— 
Bunker Hill & Sullivan. _10 
Bwana M’KubwaCopper— 


Amer shares 58-...--.-- 
Chief —_ Mining --..-- 1 
Consol Co 


pper Mines. ...5 
Consol Min & Smelt Ltd_ "25 


Cusi Mexican Mining -.50c 
Eagle Picher Lead Co-...20 
Evans Wallower Lead.-.-..* 


Falcon Lead Mines 3 


Goldfield Consol] Mines. Hs 


Hecla Mining Co 


Hollinger Consol G M...5 
Hud Bay Min & Smelt.__* 


= Mining Corp-..-! 


Iron Cap Soci Ls hicralada 10 


Kerr Lake Mines.......- 
Kirkland Lake G M Ltd-_-.1 
Lake Shore Mines Ltd __- 


Mining Corp of Canada-_* 
New Jersey Zinc... ... 25 
Newmont Mining Corp.10 
N Y & Honduras Rosariol0 
Nipissing Mines... ......5 
Pacific Tin spec stk * 


Pioneer Gold Mines Ltd__i 


Pond Creek Pocahontas. -* 


Premier Gold Mining--..1 
St Anthony Gold Mines_.1 


Shattuck Denn Mining --_5 
Silver King Coalition....5 


So Amer Gold & Plat new_1 
Standard Silver Lead____1 


Sunshine Mining Co--.10c 


Teck-Hughes Mines_--__- 1 


Tonopah Belmont Develp 1 
Tonopah Mining of Nev._1 
Un Verde Extension -__50c 
Utah Apex Mining Co...5 


Walker Mining 
Wenden Copper 


Yukon Gold Co 


Wright-Hargreaves Ltd__* 
5 


Bonds— 
Abbott’s Dairy 6s....1942 


Alabama Power Co— 


let & ref 58........ 946 
Ist & ref 68........ 1951 
Ist & ref 56........ 1956 
lst & ref 56........ 968 


lst & ref 48 


% 195: 
Amer Comm Pow 5s ‘53 
Amer & Continental 581943 
Am El Pow Corp deb 6s '57 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68-1939 
Span 1953 


Am Pow & Lt deb 68__2016 
Amer Radiator 44s. .1947 
Am Roll Mill deb 58__1948 
Amer Seating conv 68.1936 
Appalachian E) Pr 58.1956 
——— Power 56.1941 


Secured deb 5s 


PR wa Pr & Lt 58. .1956 
Associated Elec 4}48-__ 1953 


Associated Gas & El Co— 
Conv deb 5s 


Registered........-- 
Conv deb 448 C. ~<a 


Conv deb 4s 
Conv — 58 


Assoc Rayon 5s 


50 
Assoc Teephene Ltd 58 "65 
Assoc T & T deb 548 A "5A 
Assoc Telep Util 5 448.1944 


ne of poate 


1933 
bare of deposit . ..1933 
Aties Plywood 5%s-..1943 


win Loco Works— 





6a without warr..._ 1928 
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a conse 1967 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 58-1948 
Amer Commonwealth Pow 

940 
































— Telep of Canads— 
st M 56 series A... 1955 
ist M 5e series 5... 


Boston Consol Gas 56.1947 

Broad River Pow 66. .1954 

Buff Gen Elec 56 ....1939 
Gen 1 


Canada 4 

Canadian Nat Ry 78. .1935 
Canadian Pace Ry 68. .1942 
Capital Adminis 56. ..1953 


34 
Cent Ill Light 66....194% 





Cent Power 5s ser D-.. 
Cent Pow & Lt Ist 58. 1956 
os States Elec 5a_..1948 


5s 1954 
Cent States P & L 58.55 
Chic Dist Elec Gen 48°70 


ards 58 1940) 
Chic Pneu Tools 5 4s. rh 
Chic Rys 5e ctfa__.... 
Cincinnati Street =" 







series B....--.-- 
Cities Service 58_.-...- 1966 
Conv deb 5s__...--. 1950 


Cities Service Gas 5\48 42 
om Service Gas Pipe 


5s series B_......-. 1961 
Commers und 
Bank 5 %8.....---- 1937 


4%s series D__-_-.- 
44s series E____--- 
lst M 4s series F_..1981 
5 4sseriesG__.__-.- 1962 


Com’ wealth Subsid 5 4s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 

951 


58 series 96 
Conn River Pow 5s A 1952 
— EL& P 4s 1935 


Gen mtge 4s-_----. 
Conso! Gas E} Lt & P (Balt)| 

4%s ee 

4}4s series H.....-- 1970 

Ist refsf4s__..._.. 1981 


lst & coll 68 ser A_.1943 
Conv deb 6 ¥s w w .1943 
Consol Publishers 7al9 
74s stamped---_--.- 19 
Consumers Pow 4 eet 
lst & ref 56........ 1936 
Cont’! Gas & El 5s8__..1958 
Continental Ot! 5 {s_. 1937 
es pg Meehan Coal— 


1945 
Crane Co 6s_...Aug 1 1940 
Crucible Steel 58.. ..1940 
Cuban Telephone 7 48 aoe 
Cuban Tobacco 5s - - - 
er 4 Pack deb 5s i037 


Cumberia Co P& L ‘ise 36 


Dallas Pow & Lt 6s A_1949 
0 06t8t8 Ci ncccoce 1952 
Dayton Pow & Lt 5s8__141 
Delaware E!] Pow 5 48-- 
Denver Gas & Elec 5s. 1949 
Derby Gas & Elec 5s_.1946 
Det City Gas 62 ser A_ 1947 
5s ist series B 
ern Internat Bridge— 


Deb 7s....-- Aug 1 1952 

Certificates of deposit - 

Dixie Gulf Gas aca 
1 


ener ne 


yp A ee ee 
Elec Power & Light 58- 3030 
Elmira Wat, Lt & RR 58°56 
El Paso Elec 58 A---.1950 
El Paso Nat Gas 6 4s.1943 

With warrants 

Deb 6%s---.-.----- 38 
Empire Dist El 58... .1952 
Empire O11 & Ref 5ise 1942 


6 4s A ex-warr_-_... 1953 
Erie Lighting 5s-...... 1967 
European Elec Ltd— 

6s x-warr....... 


Fairbanks Morse 5s_-_1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 44854 
Finland Restdertial eh” 
Banks 63-5s 961 


kanal 


Stamped 
Firestone Cot Millis 58 "48 
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Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range 
Sale of Prices. Week. Sale of Prices. 
Bonds (Continued) — Price.|Low. High. $ Low. High. Bonds (Continued)— Price. |\Low. High. $ Low. 
Firestone Tire & Rub 58°42) 103%} 103 103%} 22,000] 93 Jan| 103% June 
First Bohem Glass 78.1957} 73 73 73 1,000] 62 Jan| 74% July 107% 107% 1,000} 102 
Fla Power Corp 5%s-1979| 69%4| 67% 69%| 22,000} 56% Jan) 80 Apr 96 97 30,000} 89 
Florida Power & Lt 56 1954); 59%) 58% 60 74 ‘000 53% Jap) 71 Apr 104% 105%| 20,000} 99% 
101% 1 4,000} 94% 
Gary El & Gas Seser A 1934) 49%) 49% 51 8,000] 34 Jan| 67% Apr| 534s series F_.....1943)......]-..-. --.--.] -----. 95% 
Gatineau Power ist 56 1956) 94% 4 95%| 59,000} 77% Jan) 97 July 102% 102% 6:06] 94 
Deb gold 6s June 15 1941/__---- 91% 92 20,000] 69 Jan| 92% July 4 92%] 57,000) 66 
Deb 66 series B_...- 1 89 89 89%| 9,000} 683% Jan) 91% July | Louisville G & E 6s...1937|-.....|--.-. --.--| ------ 90 
Genera] Bronze 66... .1940))__----|-.... -..--] ------ 60 Jan| 81% Apr 98% 99 4,000} 82 
General Motors Acceptance 
5% serial notes. ...1935)------|----. --.--.-| ------ 101% July; 103% Jan | Manitoba Power 5}4s8.1961)-..-..- 635% 645%| 27,000) 38% 
5% serial notes. ...- 936) 104 103% 104 2,000} 102 Jan| 105% July | Mass Gas deb 5e_.... 195&| 94 92 94 0,000} 74 
Pub Serv 5e -.1953).-----|----. -..---| ------ 64 Jan} 82 Aug G68. cicecsstscnces 1946} 9934] 9834 9914] 15,000) 83 
Gen Pub Util 6%s A.1950| 47%| 41% 484%/|136,000| 25% Jan| 56 McCord ae 
Rayon 6s A..1948)..----}-..-. ...--| ------ 45 Feb| 58% May 6s with warrants...1943) 68 67% 68%} 8,000} 40 
Refractories 68. . . 1938 Memphis P & L 5s A..1948/-....-. 93 9334} 12,000} 70 
With warrants. -.....---|------ 118 121 51,000} 98% Jan) 146% Apr | Metropolitan D— 
Without warrants. .-.--|------ 90 92%} 14,000} 85 Mar 99 Aug 4s series E_.......- 1971| 87 841y 87 22,000} 66 
Gen Vending 6s ex war °37|------|-.--. -----| ------ 2% Jani) 9 Mar 58 series F___.__..- 99%] 99% 100 | 41,000} 73 
Certificates Dtictccsicahas nesaal waieene 2 Jan 7% Mar | Middle States Pet 6 Bl cnscee 69 69 1,000} 53% 
Gen Wat Wks & El 58.1944) 55%| 53% 56%/ 23,000) 40 Jan; 62 June | Middle West Utilities— 
Georgia Power ref 58..1967) 7634) 75 77% |129,000]} 59% Jan) 84% Apr 5s ctfs of Goposts . .1983 eonnon 6 6 9,000; 5% 
Georgia Pow & Lt 58..1978} 56)4| 54 56%] 24,0 40 Jan| 65 Feb Se ctfs of dep....... Pissteonlictne: scnval ahem 5% 
Gesture! 6s x-warrants 195) - - - --- 32 33 28,000} 30 Sept) 73 Jab 5s ctfs of dep. ...... 1934 6% 5% =66%%} 15,000 5% 
of deposit... 1935) ------ 6 6%} 11,000 5% 
Gillette Safety Razor 58 '40) 103%4| 103 103%) 24,000) 94 Japn| 104% July {| Midland Valley 5a---..1942/------ 65 66 2,000} 60 
Glen Alden Coal 48...1965| 78%} 76% 78%/|144,000) 57% Jan) 81% July Milwaukee Gas Lt 4348 '67| ------ 105 105 4,000} 93% 
Gobel (Adolf) 64s-..1935 Minneap Gas Lt 448.1950} 9134] 91% 92%} 39,000) 73 
with warrants......---- 78%\ 77 79%| 33,000} 70 Sept; 85 Apr | Minn Gen Elec 5e....1934| 100%| 100% 100%4| 6,000) 100 
Godchaux Sugar 7 4s.1941} 106 106 §=106 1,000} 95 Jan| 106 Sept | Minn P & L 4s__... 1966)------ 73% 75 2,000; 55% 
Grand (F W) Prop 68-1945 Di petted encase _, = 83% 83%] 1,000) 64 
Certificates of deposit...| 35 32 35 14,000] 16% Jan) 41 Apr | Mississippi Pow 56...1955) 61%| 59 2 57,000} 40 
Grand Trunk Ry 6 8 1936| - - ---- 104% 105%} 13,000) 100% Jan) 106 Apr | Miss Pow & Lt 5s_...1957| 67%| 65% 67%| 24,000) 48% 
Grand Trunk West 48.1950) 81 81 82 32,000} 70 Jap| 88 Apr } Mississippi River Fuel— 
Great Northern Pow 58 '35) - - ---- 98 99%| 7,000) 93% Jan} 101 Aug Ge with warrants. ..1944/---.-.-|----. .....| -----. 90% 
Great Western Pow 5s 1946) ------ 105 106 3,000} 94% Jan| 108 June WROUS WEETEREB. .cclecccccloces. cuccal cocces 89 
Guantanamo & West 6s '58) - - -- -- 25 26%} 3,000} 12 Jan| 26% Apr | Miss River Pow lst 5s 1951 104%} 103% 104%} 62,000) 96% 
Guardian Investors 5s . 1948) - - - - - - 36 36 2,000! 24 Jap) 48 Feb | Missouri Pow & Lt 5s '55)------ 99% 99%} 1,000) 70% 
Gulf Oil of Pa 5s..-.-- 1937} 104%} 104% 104%| 41,000] 101 Japn| 105% Aug | Missouri Pub Serv 58.1947) 43%| 43 44%| 21,000! 37 
ee alld its dads bit 1947| 105 104% 105%| 30,0 99 Jan| 106% June | Monongahela West Penn— : 
Gulf States = wenet 86%! 86 8644} 10,000} 66 Jan| 92% Apr Pub Serv 5% ser B_ 1953) ------ 81% 85 12,000) 61 
SucccsekOOh socceslocccs scccel] coccse 63 Jan} 84 July | Montreal L H & P Con— 
1st & ref 5s ser A__.1951| 10934] 109 11034] 39,000) 104% 
Hackensack Water 5s- — 107 106% 107 6,000} 100% Jan) 108 July 5s series B_._...-.- 1970) ------ 109% 110 16,000] 103% 
5s A..-----1977)------|----- -----] ------ 99 Jan) 105% July unson Pp 
Hall Printing Nae ---a0eF 69%) 69 70%| 44,000) 61 Jap) 83 Apr 6%s with warrants.1 37/------ 5 5 4,000 4% 
Hamburg Elect 7s---.1935)------!----- -----| ------ 50 Sept; 82 Feb 
Hamburg El Un me Narragansett Elec 58 A'°57| 10544, 105 10534] 18,000, 98 
& St Ry 5%s_-...--1938)------ 30 34%| 13,000) 28 Sept} 70% Jan 5s / ——— 1957| 104%| 104 105%} 10,000] 98 
Hood Rubber B30_--- 1996 wawmenlecees o-nce] o--2e- 66 Jan| 81 ##Mar | Nassau & Suffolk Ltg 5e'45|------|----- -----| ------ 98 
GeecnenccesscocecnlGe*-soce 76 76 1,000} 70% July} 83 Apr | Nat Pow & Lt 6s A__.2026| 71 66% 71 36,000} 57 
Hovston Gulf Gas et yt 75 73% 75 29,000; 42 Jap| 84 June Deb 5s series B__..2030| 62 58 62 87,000} 47% 
6s with warrants_ 1943) - ----- 54 55 2,000) 31 Jan| 72% June | Nat Public Service 5s 1978 
Hous L & P 1st 4%s E.1981/ 101 100% 101 25,000} 81% Jan] 102% July Certificates of deposit - - - 7Mé 7 834| 35,000 5% 
4s omg Wosedads aoe concen 100 +101 13,000} 82% Jan| 103 June | Nat Tea Co &e..._...1935)------ 100% 101 11,000} 97% 
5s series A_.......1953)------ 103% 104 2,000| 93% Jan| 105% June | Nebraska Power 448. 1981)|-.-.---- 104% 105 17,000} 91% 
Hudsou Bay M & S 68. 1988 bueeos 107% 108 8,000; 104 Jan| 118% Apr 6s series A....-.... 2022} 96%) 95 96%| 16,000) 77 
— Pow - enoccee 106 =106 1,000} 103% Feb) 106% June | Neisner fees Realty 68°45) 8134) 80 81%4| 14,000) 43 
© occ c ecw cee nen - 19D) ------)|----- -----] ------ 104 Jan| 110% June | Nevada-Calif Elec te. 1956| 70%| 68% 70%) 40,000) 57% 
mapveds Food Kicdidiig= New Amsterdam Ga 5s.'48| 1004} 100 100%4| 12,000) 85 
6s serles A_..-.-.-- 1949} 66%| 64% 66%| 11,000) 48 Jan; 70 Apr | N F Gas & El Assn 58.1947) 5642| 56 57%| 57,000; 39% 
6s series B_...-..---- 1949)------|----- -----| ------ 50 Jap| 69% Apr Conv deb 58-..-.---. 1948} 57 56 57%| 12,000) 39 
Conv deb 58._..--.-. 1950| 5644) 56 57%| 86,000) 38% 
Idaho Power 5s-.---- 2007) .-.-~- 103 103 1,000} 87% Jan| 105 June | New Eng Pow Assn 58-194! ------ 585% 59%} 36,000) 51% 
|| [litnois Central RR 63 1937) 81 79 81 66,000; 79 Sept; 93% Apr Debenture 544s8__..1954| 6234) 61% 63 32,000} 54 
11] Northern Util 58__.1957| 102 101% 102 34,000} 82% Jan| 105 Aug | New Orl Pub Serv 48 '35| 4714| 46% 48% 85,000} 36% 
Ill Pow & L Ist 6s ser A‘53| 704) 69 70%| 39,000) 62 Jan| 78% May series A______._- 33%| 31% 33%! 33,000} 25 
lst & ref 5448 ser B_ 1954) - - -- - - 66% 67 7,000| 47% Jan) 75 Apr | N Y Central Elec 5s °50) ------ 79% 80 10,000} 69 
ist & ref 58ser C_..1956| 6334) 61 63%| 76,000; 43% Jan) 70 Apr | N Y & Foreign Investing— 
8 f deb 54s _.May 1957; 584| 57 584| 26,000) 37 Jan) 66 #£Apr bigs with warrants.1 48) 78 78 83 | 11,000) 70 
—= Electric Corp— i N Y Penna & Onio 4%8 '35| 100%| 100% 100%| 7,000) 96% 
6s series A. .......- 947; 61%) 59 62 16,000| 54% Jan| 75% Feb | N Y P&L Corp Ist 44s'67| 89%) 87% 89% 246,000} 74 — 
6 4s series B_.--.-- 1953) ------ 64% 66 20,000} 69 Jan| 80 Apr | N Y StateG & E4%s_1980|) 8334) 82% 83%| 24,000 644 
6s series C__..._....1951| 55% 53 55%| 31,000| 47 Jan) 68 Apr MEBs teccenccnskeinccces 99 99 3,000} 80 
Indiana General Elec 5s '48|------|----- -----| ------ 98 Jan| 106 May | N Y & Westch’r Ltg 4s 2004) - ----- 98% 99%] 20,000) 98 
Indiana Hydro-Elec 58 '558| 59%) 59% 60 5,000; 47 Jap| 67% Apr ee ee. Ec accleause ecowal coonen 98 
Indiana & Mich Elec 56°55) 91%) 90 91%| 25,000) 71 Jan| 98 July 
 sxtpabacaaainus 1957/------ 106 106 2,000} 91 Jan} 108% June —_ ae Pow 68. io — 107 108 12,000) 104% 
Indiana Service 58....1950| 3444] 32 34%] 25,000) 25% Jan| 48% Apr| 5eseries A_..__....1959)|------ 105% 106 9,000) 10034 
tat lien & ref 58_...1963| 344) 33 34%| 14,000} 24% Jan) 48% Apr wise El 6s... 1958 a 85% 86 13,000} 65 
Indianapolis Gas 58 A.1952) - - - - - - 78 78 2,000) 71 Jan| 88 Apr | No American Lt & Pow— 
Ind’ polis P & L 5sser A'57| 9544) 92% 95%) 59,000) 76 Jan| 98% July = Sea 1935|..---- 100% 100%} 2,000) 91 
intercontinents Power— Be BE aceccncn i SRS BS PRE Oe 82 
Deb 6s x warrants -.1948 2% 2% =%2%| 11,000 1% Sept 5 Apr 54s series A____... 1956) 49 48 49 65,000} 25% 
International Power Sec— Nor Cont Util 54s. ..1948/-.---- 2534 2634| 10,000) 20 
8 series C.....--. 1955| 75 75 75 4,000; 73 July; 98 Mar No IndianaG & E nae 1963) ....-- 924% 93%) 10,000) 71 
7s series E..--..--- 1957' 82 80 82 11,000} 77 July 103% Mar , Northern Indiana 
TROGIR DF co wccecnce WEicccecolecscs scccel] cocces 79 July, 102 Mar 5s series C_......-. 006 72%| 72% 73 30,000} 54% 
International Salt 58_.1951| 103%4| 103 105%] 12,000) 84 Jan| 10544 Sept 5s series D__....... 1969} 72%| 71% 72%| 41,000) 65 
International Sec 58..1947} 63)2| 61 634} 27,000} 464% Jan) 65 Jan 4sseries E______- 1970} 68%) 68% 69%} 60,000) 50 
No Ohio P & L 5%s__1951 9 98% 99 30,000| 70% 
Interstate Irn & Stl 4 34s'46) - ----- 86 894] 23,000] 673% Jan| 8914 Sept | Nor Ohio Trac & Lt 5s °56)-_----- 95% 95%] 2,000) 68 
Interstate Nat Gas 6s_ 1936] - -- ---|----- ona sul ioaers 103. Feb} 105% July | No States Pr ret 4340...1961 90%| 89 91%} 66,000) 73% 
Interstate Power 58_.1457| 52%4| 4934 5234] 81,000) 41% Jaol 61% Feb 54% notes......- 1940} 89 89 91 ,000} 71% 
Debenture 68__---. 1952| 377 37 39 39,000} 28% Jan} 48 Apr | N’western Elect 6s-_..1935) ------ 63 65%| 6,000 
interstate Fubtic Service— N’ western Power 68 A_1960) - - -- -- 2844 29%] 8,000) 12% 
5seeries D__....-.- 956| 53%| 49% 53%] 11,000; 47% July| 64 Feb Certificates of deposit - - -| ------ 27 28% 9,000; 14 
4s ha Se 1958| 4634) 44% 47 81,000} 42% Jan; 61 Feb | N’western Pub Serv 58 1957| 61 60% 61%] 35,000; 50% 
Invest Co of Amer— 
58 series A W W...-- = 87 87 1,000} 67 Jan| 87 Sept | Ogden Gas 5s......-. SOG. accon 94 94%| 31,000} 77% 
without warrants. _-__|_.---- 86 86 1,000} 67 Jan| 86 Sept ' Ohio Edison Ist 56_...1960) 95 93% 95%| 73,000) 67% 
lowa-Neb L & P 5s8__.1957}__---- 80 82 44,000| 63% Jan| 89% Apr | Ohio Power lst 5s B..1952| 107 107 107%| 23,000| 95% 
 —EEE 1961} 82 82 82 5,000} 64 Jan} 89% Apr let & ref 44s ser D 1956) 103 102% 103 35,000} 85 
lowa Pow & Lt 4348_.1955)|-__---- 93 94 11,000} 75 Jap| 97 July | Ohio Public Service Co— 
Iowa Pub Serv 5s_-__-- ‘a 77 80 2,000} 58 Jan| 87% May 6s series C........ 1953} 10044} 9934 10014] 13,000) 70% 
Isarco Hydro Elec 78.1952) 7414| 73% 74%} 4,000) 70 Sept} 92 Apr 5s series D_....... 1954) 95 94% 95 18,000| 63% 
Isotta Fraschini 7s...1942) 75 75 75 2,000} 73% Sept} 88 Feb 54s series E...... 1961} 97 95} 97 9,000| 63 
Italian Superpower of De: Okla Gas & mae §8...1950) 934) 92 94 82,000} 73% 
Deb 6s without war_1963/____-_- 62 64 16,000} 49 June} 78% Apr 6s series A._...... 1940} 87 85% 87 24,000} 66 
Okla Power & Water 58 '48/_.-.-- 46 50 20,000} 44 
Jacksonville Gas 58___1942|) 36 35% 37%] 13,000); 32 May; 53 Feb | Osgood Co 6s ex-warr_1938|------|----- -----| ------ 33 
Jamaica Wat Sup 5s’55|------|----- -----| ------ 100 Jan] 106% Aug | Oswego Falls 6s-..-.. 1943) 65 64% 65 4,000} 514 
Jersey CP & L4%8C-. 1) 9344| 92% 93%4) 48,000); 73% Jan) 98 July 
5s series B____-__._1947]____-- 99% 100%] 4,000) 83 Jan| 104 July | Pacific Coast Power 581940) 92 90 92 18,000| 77 Jan} 99% July 
Jones & Laughlin St! 5s ed AES 1064 106%| 5,000) 103% Jan) 107% June | Pacific Gas & El] Co— 
lst 6s series B_._.--. 1941} 109 199 110%] 5,000) 101% Jan 114% Aug 
Kansas Gas & Elec 6s. 2022 AROS ee ee 62 Jan| 90 June lst & ref 5 548 ser C_1952| 103 | 103 104%] 35,000| 95% Jan) 108 June 
Kansas Power 58----- 75%| 74% 75%] 16,000) 6035 Jap) 86% Apr 56 series D....-... 1955] 1004%| 100% 10144} 32,000) 92 Jan| 107% July 
Kansas Power & Light. lst & ref 444s E__..1957/____-- 96% 97%| 52,000] 85% Jan) 103% July 
68 “See CO = 100% 101 6,000} 84% Jan| 102% July lst & ref 4s F_...1980 96%) 96% 97%| 53,000) 8534 Jan) 103 July 
58 , eee 1957| 9314| 93 9314] 11,000} 73% Jan| 99% July | Pacific Investing 5s A.1948|-...--|----- -----| ------ 70 Jan} 82}4 May 
Kentucky Utilities Co— Pacific Ltg & Pow 58..1942) 11044} 11044 110%| 2,000 104 Jan| 111 Aug 
1st mtge 58__.__... 55%| 53% 55%| 30,000] 47 Jan} 68 Mar | Pacific Pow & Ltg5e..1955| 48%) 47  49%4|171,000 35% Jan) 57 Feb 
6 4s series D___--_. | BA 66 67 5,000) 58 Jan| 86% Apr | Pacific Western Oil 6348 °43 
Shaweee 1955}__....| 56% 58 4,000} 61 Jan| 73 Apr With warrants......-..| 90%} 9034 91%] 35,000) 76 Jan| 97 June 
5s series I_._.--.-- 1969; 54 52 54 28,000| 45% Jan) 68 Mar | Palmer Corp 6s.-...-.- 1938]_...-- 101% 101%] 3,000} 85% Jan 102 Aug 
Kimberly-Clark 58_..1943|______ 97% 98 | 19,000] 88% Jan| 98% July | Park & Tilford 6s----- ME ch ce en cee ee neee 77. Ss Feb) 90 = July 
Koppers G & C deb 58 1947] 9734| 97% 97%4| 32,000) 82}4 Jan 99% July | Penn Cent L & P 4481977) 82 81% 82%} 44,000}; 59% Jan 88% July 
Sink fund deb 5448_1950|______ 100% 101 | 49.000! 84% Jan| 102 Aug Diiisiitie nidibeneott: or 1 91 1,000} 71 Jan) 96% Aug 
Kresge (SS) Co 58....1945| 10414] 103 105%] 12,000) 89 Jan| 105% Sept | Penn Electric 4s F....1971|) 78 74% 78 41,000} 57 Jap| 78 Sept 
Certificates of deposit...| 101 101 101%} 5,000| 87% Jan} 1014 Aug | Penn Ohio Edison— 
6s TC 1960} __---- 62% 66 20,000 % Jan) 74% July 
Laclede Gas Light 53481935) __---- 69 69 1,000} 50 Jan| 75% Feb Deb 5 4sseries B...1959) 62%) 58% 62% 27,000} 41% Jan) 70 Apr 
Laruton Gas 6 }4s8- -..1935)_____- 101 101 1,000} 93 Jan| 101% July | Penn-Ohio P & L 5s cone 101%| 100% 101%} 18,000 79 Jan| 105 July 
Lehigh Pow Secur 68_.2026) 85 80 85 45,000} 61% Jan} 89 July | Penn Power 5s-.-.----- 104%| 104% 10434] 21,000} 95 Jan| 106% July 
Leonard Tietz 7 4sse x w'46|_____.|.__-- -----] ------ 9 July} 65 Mar | Penn Pub Serv Ge 721947 teh a 97 98 5,000} 75 Jan) 101 June 
Lexington Utilities 58.1952) 67 65 67 2,000} 54% Jap) 76 Apr 5s eae Clee 87% 88 8,000} 64 Jan} 92 May 
Libby MeN & Libby 58°42) 94%| 93% 94%<| 58,000] 68% Jap} 9434 Sept | Penn Telephone 56 C.1960)..----|----- -----| -.---- 86 Jan| 103 Aug 
Lone Star Gas 58. --.-- OTE cces bbe abeces 82% Jan| 98% July | Penn Water Pow 6e---1940)------ 110 110 2,000] 108% Jan] 111% July 
Long Island Ltg fe...1945| 92 91% 92%' 16,000 7 Jan} 94% Aor 4\%s series B_._.-.. 1988' 104%! 104% 104%! 13,000 95% Jan' 105% June 
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———S" 
a 
> Sales : Last |Week's Renge| _ for, Range Sines Jum 
° Jan. 1. of Prices. . " 
Last |Week’s Range| for | Range Since Contatti \iratee. meal. 6 ee ae 
Sale | of ie . i: Low. Htoh. Bonds (Con os fal 61 Feb 
eral emeccarnn SE Etro sede Texas Cities Gas S8.-.1948] 55 | 54 55 | 7,000) $1 Jan] 61, Feb 
, % July | Texas Elec Service 58.1960} 79 77 Hs 3.000] 14% Jan| 25 Apr 
Peoples Gas! Coke | | | 96 Jan} 100% July | vonas Gas Util 60.....19451 16 16 22.000] 67% Jan| 9534 July 
44% serial notes - .. 1936) ------)--- 3% 7 50| 62% Jav| 50 May Texas Power & Lt §8..1956| 90 90 «8691 ’ 89% Jan! 104% July 
4 series B....--.-. ++ “29% aaic 89%1104,000] 75. Jan - # lh ine achat 8 carters 1937} 1024] 102 10234| 19,000 56% Jan| 87 May 
6e series C.__--.-.- : 93 2 2%| 12,000 1% Aug de TE Sa eEtroenS * 2022|---.--|----- -----| ------ 
, Sa....197%) 2%) 2% “ls 5% Jau| 113% July | _ 6s-.---- ns 
Palin tlectrie Co 56. . pe A lease +4 77000 lone Jap oh a= Thermeid € => Soa 1937] 6834 67 684 4f:200 -s _ 7a May 
Fila Rapid Transit os 1062] 67 || 6514 67 2000] 1007 Jan| 10734 Sept | Tide @ Edison 58... 1962] 103 | 102% 10334| 43.000] 86% jaol 6 a 
Phil Sub Co G & E 4148'57|------ sitpleg ied Msn: 96% Jan} 105 July | Toledo Ed ‘a te Sizes] 47 | 48 47%| 47.000] 235% Jap 
Phila Suburban Wat 56 '55)------)----- ---- aR4%e Jan} 52% May 
° 66 66 67 6,000| 66 Sept) 92% Apr Ulen Co deb 6s_._...- 1944]_____. 48 49 17,000 85 Jan| 90% June 
Piedm't Hydro- El 648 "60; 6 85% 854) 4.000] 74% Jao] 98 July | | Amer Invest be A.1048)...... weee- -e--] ------ 
Piedmont & Nor 58... 1954) ------ O14 102%| 1,000} 93 Jav| 103% July Union tec Lt & Power — 101 Jan| 106 Sept 
Pittsburgh Coal 68... . 1949} - -- --- So | Sees > Se Se ae | ak -1954)------|----- ----.| --.--- 95% Jan| 105% June 
Pittaburgn Steel Ge... 1948)------| 97 S714] 14,000] 27 Sept) 54% Feb 5s series B-....----1967] 10534] 105, 10534) 3,000] 9536 Jan) 105%¢ June 
Pomeranian Fi @s....1968) 27 | fo  95°| 12000] 88 Jani OF July + pee RET: sehad anascl abare abaiil si'oacl 101% Semi 166... Same 
Poor & Co 68 ---- -- - - “) + i 74 4.000] 73 Sept] 95% Mar Un Gult Corp 5s July 1°60] 104%| 104% 104% yee 100 Jan| 107% June 
Portiand (sas & Coke 68 '40| 74 97% 98%| 46.000! 74 “% Jen!) 100% July U ited Elec N J 48__..1949}]______ 105 106%} 10,000 ; Jom oe Apr 
Potomac Edison 58...1956) 98 or 15,000} 73 Jav| 94 July > . 7s x-w.1956|_..... 70 70 1,000} 6 
“aise series F-21961 90 56 106 | 4.000] 102% Jan| 106% June | United El Serv 7s x-w- ; al ‘ial th 
eee Sie Tee Core closes, cceoel actecel Dt al A ee nee 2 Se. ee ae Se SS a 
ee ee |e a ioe oe a | eee 945) 38 f a, : 52% Apr 
bs me 78% 79%) 12,000) 63 Jan) 79% Mar Dnlved Lia Pow ta-21975 39 37, 394) 57,000 ." Ton Feb 
PowerCorp(Can) 4%s B'59| 79 . si tastes Secagtan 8 1974| 41 37% 41 yn 50 Jan| 80% June 
Power Corp of N Y— 9 89 92 | 21,000} 70 Jan} 95 June ie 9p phen tee: .c..2 72 72%} 2,000 35% Jan| 56% Feb 
6 4s series A_.----- 1942) 1 | 57 61. | 12.000] ors Jan| 643 July Ouited Lt & Ry 548..195z| 48 | 48  49%| 44,000 Jan| 85 June 
sa8 wa~-sonnnlvA7) OF 70% 70%| 16:000| 45° Jan| 74 Aug eae A --1952] 76%] 755% 76%| 52,000| 56 | i. oe 
Prussian Elodie 662 21BbM|--r---|-one- ne] ---en-] 29 Sept] 78 Feb | Severion A.------ 71963] 7644] 7544 70%! 5z:900/ $8 Jan 
Prussian Electric 68--1954|------|----- ---- Jan| 193% July 1936 101% 102%) 9,000) 90 Jan) 1024 Sept 
oO 6 2&4 an) > Sate | 0 8 Rubberés ......1096)...... 4 v9 
Pub Serv of NH 4360 B 67 ory 113% 11434] 6.000] 108° Jan] 110s July | 08 5% serial notea~_1085) 10034] 100%4 1004] 14,000] 8936 Jan| 1014 May 
Pub Serv of N J pet ctfa__.| 114)4/ 113% 1 . he ieee ‘eu notes....1936'...... 99 9944; 6,000 7% Jan 97 Sept 
Pub Serv of Nor Illinois— 85% 87%4| 23,000) 65% Jan| 91% July 614% serial notes..1937|----..|----- ---..| --.--- 6954 Jan| 99% Apr 
lat & ref 58_......- dea 5% 86%! 9.000 60% Jan) 87 July 64s % serial notes...1938|......|-.... --...| -..... 5 98% Apr 
5e series C........- 1966| ------ 854 75%| 20:000| 66 Jan| 82% July 634 % earial notes, ..1990|...... 90% 91 | 17,000) 69% Jen} 3 ‘= 
$458 series 1). ..... io"! 35 | 98 76 | 15:000| 66% Jan ca ae 6 +5 % serial notes. _1940\-----~ oe eee 2.000 40% Jan| 67% Feb 
ie @ out 4 isa oor F198) ree 5% hd, 35000 70% Ses 103% July | Uteb a Tee oe * 60 | 10000 5444 Jan! ae F~ -3 
ee ee Hi 27 771962] 9454| 9354 9434] 10:000| 715% Jan| 9934 July G & E 68 B_-- 19 ride Borepagh aes Wegbe 94 Jan! 104% July 
Pub Serv of Oklahoma— 73% 74%| 14,000) 62 Japn| 90 June| 58 series D.-...... < tl  oe 
—r apt srtaee ae "86 | 83% 86 BE... y+ Age poo rt poor Valvoline Oil 7s__..-_- Hes id wo----]-- 895 “89% ~5,000| 79% Jan! 91% May 
ties -a--e- q 3 PST once ne Z 7 _ 
Pub Serv Subsid Bi4a-1940|--;--- 52% 55 |140;000| 41% Jau| s0% Feb Va tlee & Power bs.” 1ve5 103""| 10234 103*| 9-000] 89 Jan) 1046 Aus 
Puget Sound P An 31686 sae 50 52% 37.000 39% Jan Baie i Va Puvlic Serv 5 MBA. 1946) 71 70 ai Hye at 4% i Aor 
let & ret ign ser D.1950| 49 | 4734 49%|166,000] 36% Jap lst ret 60 ser B..-- meal. 654 be] 12000 42% Janl 76 Abe 
12,000, 91 Jan) 104 Sept |  S8---------------- 
Quebes Power ts... 1068! 003 "9054 10034 12,000) $8 Jan 101 Aus | wassort-astoria Corp— 5 July! 20 Jan 
Queens Boro G & E 4448 58) 100% 82% 83 4,000; 62 Jan) 89 Apr 73 with warrants...1954| 5 5 64) 16,000) July! 16 Feb 
6 448 series A --.-- a= = 7s ctts of deposit .--1954 ------ a 193 '| 17000] 9556 Jan| 106 June 
Reence Manegemens Geet; =—E | ....| nn nee 59 Jan} 79 May Ward Baking 63______ ~ TSS 102 103 . 6000 79 Jan| 100% July 
With warrants. ......-.|-- 34%4| 3314 34%| 4,000] 14% Jan| 39 May Wash Gas Light 58...1958| 97 | 96% 97%) 26, 83% Jan) 9914 Sept 
Republic Gas 68_.-..- 1945) < “4 31 % 34%1114,000| 15 Jap| 37% June Wash Ry & El 4s 1951; 99 98% 99 12,000 K% | 99% July 
Certificates of deposit - oer 364 38 | 10.000| 28% Jan| 47. Feb Wash Waser Power ta 1080| 93 4%| 92 93%| 18,000) 80 Jen 1 a 
Rochester Central Pr 58 '53 74) 109% 110 | 3.000 103% Jan 113 July | ost Penn Elec S0.. .9090 --.... 6S = 6544) 10.000) 55 Seal 87 daly 
te Corea a... see clos cel Be al FON Fab | WeePeun Tenetionis 1000.....--|-2..- .-.-.] ------ a 
Ruhr Gas © oe ne a ae 3 y . 7 A 
onder ms © ya tet (aa lal July | West Texas Util 58 A_1957| 57%| 55% 57%4| 68,000, 46 ™ vale»: 
gy -wonabcemnbaldeedetes: wo---- 101% 102 3,000) 9145 Jap) 102 bat ~ se Newspaper eee 42 41% 42 | 12,000) 25 - 46% Apr 
estern United Gas & Elec ye 1 
Pee ee ee 105 10514| 21,000] 95% Jan 106% June bat oy Dae gg a ries! sax 83% 8434| 25,000] 65 Jan 89% July 
Ase. .-----..--1979|------ 5 | 14,000) 3% A 1 e pon Jul 
St Louls Gas & Coke 6s '47| 5 veg ss adits —— A EE ee 45 im 105% Ate 
an Antonio Puuite Service! 86%| 853 86%| 37,000] 65 Jan 9436 July | wheeling Electric Ba- “1941 wezecarsess, tacas| ~~ oan] 10836 cam Iss Aug 
anant Ch a A..-1 4 f 4 u 
San Diego Consol G & Ei— 103 103 | 1,000) 102 Sept} 107% July | Wise Klec Pow Sa A---1954 104% 60% GOs) 4.000; 66 Jen Oe tue 
ee ob pa tne lial -- 1958 ------|--; as. “Basel °*-2se Jul 
San Joaquin Lt & Power— 101 101%] 23,000) gg Jan} 108% July “oan nelodece-  paaubens 75% 75%)| 1,000) 58 4 os July 
6s series B-......- 952)--27-- 90 92% 6,000; 75% Jan| 99% July Wise Pub Fl Og wewwwnleeeee onenn| ------ 784 an 
nas Fale 0... 1985}------| 108 108| 5:00] 108% Jan Ku Ma ; a 92% 93 10,000] 66 Jan 98 July 
Sau ee Sept; 72% Mar! vain Riv Pow fa.__1941 ...... Vv, 
Saxon Pub Wks 6s. .--1937|------|----- -----| - arte; ake 97 98%| 12,000) 76 Jan 100 July 
Schulte Real Estate 68 _ . Sea: Pee: 9% May 15% July josecce 
With warrants. ......- PARE 2, SRR: Bara 7 Jan) 18 July Foreign Government 
IMRAN WEETARED..- = -|-- so SS ee ff see SO Mee | ood eetelaeitiee 
Beatie Liahdiig sote inal i8| 17° 20 |125,000] 17 sepe| 41 send | Agriculture Mgte Bank— 30% 33%| 4,000) 19% Jan| 3314 Sept 
pag pee pena oe len feciaed bar -eoieces ma aod [in | 45% dan] 20% une 
‘ a es este i= 22 ->-] -----* 23° May| 2% 
omens oF Athen ee Sistl 9438 98° | inaeel tag seul een oon a oe hig 25°) 3.000) 22 aug] 8216 Jan 
| peter lo7t|------| 10254103 | 7000] 70° Jan| 103 Sept Buenos Aires (Province) | Jan| 63% Aug 
ist 5s series C_____- 1970} ----~< 94% 94% 39'000 72% Jan| 9534 Sept E 178 1952} ------|-----  ~---=| -~---- ps “ 62 Sept 
ie Rb pene o to eS sense 10244 102'4| 4,000] 8544 Jan| 104% July 7: ae ANE I 58% 62 | 84,000 + po 69% Sept 
Sheffield Steel 5 44s__- a ’ : on te! 238-0) Sel iments 
ee ‘ 7. 56s soampod age loay]6234| 6235 65%| 04,000] 2936 Jan| 655¢ Sept 
eae) Ore ee 
Sou Carolina Pow S¢.1957)------ 7014 ids 70m S16 Jan Shines tte 1945] 13 | 12% 13%| 22,000] 8 Jan| 16 Feb 
Southeast P & L 68__. 3 Jan| 74% Apr | Cauca Valley 7s------ ; 
Without warrants... . Suc] 10136 108°°| econ 03% Jan| 106°? June | Cent may oy age | 13,000) 30 Sept! 79 Feb 
2f nuit Haioon b0--- 1930]--.--<| 107° 107 | 10.000] 1025¢ Jan] 10836 July ey eedeegee  ibeiee 34 3635) 43,000) 30 Aug] 73 Feb 
oP List Sega Ak tedeale  f4piek e eT at ‘ 4 June rancens 91 90! 56, ‘ 
Refunding bs Jane i soea] 101 | i6t 102 | 30.000) O3i¢ Jaa] 108 June Danish 5348. --..-.-- ell 80 804) 11,000) 62% Jan| 82 June 
Refunding 5s Sep 1952|---.- : 4 rr et SE Ie eee cage ini 
“ae ae Seni ox 07°| cee ee aoe ge Mente 5 ca 44 Jan| 75 Aug 
| (een aac : ' ae oe, ee) ee , 5935 Feb 
fp de 1952) ------|--2-- aannn! oon =~ 2% Jul . 28 26% 28%4| 32,000) 2434 Sept 
sou allt Gas Corp 5s i937 wensee oe 100%4 . Ry = Pa = * ka German ) Cons Munte 74? 253% 28 50,000 21 % Sept 6734 Feb 
Sou Counties Gas 4s.’ % : 9 oy fe 4 Be a re ig 25% 2 9, 23 
Sou Indiana G & E 6348 '57| 1073| i071 108° "| 19.000] 101 Jan| Lose ony Hanover (Prov) 6348._1040|----.- 27-2834! 14,000] 2534 Aug) 55 Feb 
u indiana 7a o : t 73 pr = 
Sou Indiana Ry 48__.-1951|_-_.-- 4614 4714) 5,000) 46% Sep Lima (City) 6s--..1955|------ 9% 954] 1,000) 5 Jan] 12% Fep 
t—.. Tous] 7055 70% | -a'boe] 60. deni ar July aranho Tense 1086 -1.-.-| 15% 16%| 14,000] 12% “Jan a1 Feb 
ES a 70%| 70% 70% j Maranho 7s8--..--~----1958)------ 14 15%4| 7,000; 10% Jan| 2 - 
ee | Hae SR) fie | eee | el te 4 il Sy ge 
J ee eee... ae. 44 44 2, 
Southwest G&E6eA.1957| 87 | 286 87, | 14,000 oe il a oe nate amped... --1961 Ps 
Se series B-- -.-. -.. + it 5% 67 | 21.000] 47 Jan 75% May Sisun et Maer 07 ..0960)....--|--.--. -=---] -«---. 15 eal 35 Sees 
Srwestern Net Gas eactoasl...-| 52° $3 5.000, 34 Janl 55 July | eee Oat ayocieel conn 13% 16%| 17,000| ‘85 Jan| 1654 Sept 
S'western Nat Gas 68.1945) __---- . . Fey 13 , - 
So’ West Pow & Lt v= 1945 **..| 7436 78 | °3:000| 57 Jan] 84 Mer cede gob entail 70% 80%| 28,000] 78° Jan| 82° Mar 
S'west Pub Serv 68_._1945]__._-- % 4s , Jan! 103 July n 
Staley Mtg 6s_--..... fotos Seng: te = Py 43% Jan oa” June (State) 73....1955| 15%] 15 1634] 76,000! 8% Jan = 
Stand Gas & Elec 68_. 1935 77 % 76 a7 7 % 57.000 43 4% Jan 93 June Parana a 8 _.1959 TA SOU eon. Peeyeee es 14 \y Jap Mar 
nv 68 -----..... 174) 10" Terk 35.0001 32% Jan| 60 June | Rio de Janetro 6 *-Tiy1| 3 | 3”. 334] 33.000] 2 Sept] 5 Ma 
Debenture 48____. 1951) ____-- “a 66% 53,000] 3234 Jav| 59 Apr | Russian Govt Oe---0y| «62% | 23% ©354(203:000 2 ‘tenl 8 + pa 
Debenture 68 _ Dec 1 1966 46 44 46 v9, Hs certificates ___ 1931 2% 2% 3%] 94.000 2 Sept 5é Heme 
= Investg— 1939 64% Jan} 82 Apr A eer oo 3 2% 35%|181,000 2 July 5 y 
Go Ab LA healt an ae ee ee 66 Jan| 83 Apr anciits 2 Aug 
ex warrants . . -- 1937) _.-.--|----. .---.| ---... ee ee 108 Jan| 16 
Stand Pow & Lt fe’ ...1987 OM) Sore 30s] Ce ee 341i June | Saar Basin 7s......-- a ee Se eanegee 18% Jan| 42 Sept 
Standard Telep 5}4s-_1943)______ 2344 24 4,000 Santa Fe 7s.--.-.... 1949] 12. | i2 13 | 30,000| 5% Jan| 13 ~~ 
Stinnes (Hugo) mk 32 July) 58 Jan Saatinge 78..-------- 1961|------ 12% 13 7,000} 6% Jan) 13 s 
70 Ox-Wart.........1036)_.....|..... ...-.] -.--.. 5 Feb | ‘48---------------- 
Oy peccenete: lial Telitihedl Hives: Baa ae A sales not included in year’s range. ¢ Cash 
§ ex- ~~~ nn 1946). =| ----- ~~ =| --- ~~ A 50 = Jan ferred delivery > 5 
74% stamped --... + laa . a 11 Jan 104% May PO ed 5 Bs 4 in ate range. +r Under the rule sales not included in year’s 
iter Peeer erin aide Ga si il” “aie "82%{| 28,000] 59  Jan| 86% July z Ex-dividend ly range 
Sadi tera] cant| sat sais] teen) ae. deel July | range delivery sales not included in the current weekly and yearly 
Ist 4340. -....-...- ioonl eons oats 96%%| 8:01 78° Jan| 9936 July aa 
~ eee eenacwncccce az 1 i 4 . 24 at 2%. i 
w"5% noten--------1040] 103%¢| 108% 101°5| $1,000] ‘ORS, Jan] Logic Mar | Atial Corp. warrants, Sept. 24 at 276. RAs 
* eee 4 4 ’ “er 24 at 76. 
. Jan} 108% July d Gas & Electric 6s, 1935, Sept. 
yracuse Lig 5}43....1954| 10755] 10754 10754| 1.000] 10338 Standard Gas = = . “eons” Consolidated. 
~ A sea a7 | Ser ter | SOR RO see 18S Aue! ssrmtatene Used Adove.—cod” Certificates of deposit eT a 
) “cum” Cumulative. “conv” Convertible. “m feed “ww” With war- 
Tennessee Elec Pow 581956] 80 | 78 81%] 67.000 5 Jan a ~ stock. ‘v t e* Voting trust certifieates. “w {” When issued. 
Ten lic Service 5s 1970) ______ 96 9634, 30, rants. “x w’ Without warran 
Terai Hpdre Blee 648 1953!______ 73 76 | 21,000! 62 Junel 86% Apr 
EL 
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Outside Stock Exchanges 





New York Produce Exchange Securities Market— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Sept. 22 to Sept. 28, 
both inclusive, compiled from official sales lists: 
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Boston Stock Exchange—Record of transactions at the 
Boston Stock Exchange, Sept. 22 to Sept. 28, both inclusive, 


compiled from official sales lists: 



































































































































Friday Sales 
7 Last |Week’s Range| for Range Since Jan. 1. 
tday Sales Sale | of Prices. | Week. 
— ay 3 Range} dai Range Since Jan. 1. Stocks— Par| Price.\Low. High.| Shares.| Low. High. 
Stockse— Par| Price.|Low. High.| Shares. Low. High. Railroads— 
Boston & Albany... - 1 1 21 125} 109% Jan} 140 July 
Admiralty Alaska... ---- 15e 15¢ | 2,000 9¢ Jan} 36c Feb | poston Elevated oe Betie es = i ty) rt 340 BB Jan| 70 Apr 
Allied Brew___...--.--- | et Re %  %| ‘700 % Sept} 4% Feb] poston & Maine...... | hall Riiggli ce Bee 15 Sept] 42144 Feb 
x Altar Consol___------- eens 50e  75¢ | 1,000] 50c Sept} 214 Mar| ~ Gommon stpd...... 100 7 10| 7 Sept} 13% Mar 
American Republics....10)....-.- 3 3 100 2 Jan 5% Apr Prior preferred __--_- 10... 17% 18% 90} 15 Sept) 42% Feb 
Angostura Wuppermann- 1j------ 3% 3 300; 3 July} 7% Mar Cl C ist pref stpd- --100 “ara 7 35| 7 Aug} 19 Mar 
x Arizona Comstock. - --- 1| 30 | 25¢ 30¢ | 1,000} 20¢ Aug) 65¢ Apr] Gi Db ist pref stpd.. 9%| 8% 9% 80| 7% Sept] 25 Feb 
x Austin Silver___-_----- | eee 1% 1% 200) 1 Aug; 134 June | Chicago Jet Ry & Gnion 
Beneficial Ind Pr A..--- *| 45%) 45% 45% 10} 37 Jan| 45% Sept Stockyards pref_____ a 100 100% 33} 86% Jan| 102 May 
x Betz & Son_-...------ 1)....-- 24 2% 300; 2'4 Sept} 5 ADI! §© Mass St Ry Cocom-.100| 13 1 1% 180} 75¢ June} 234 Jan 
Brewers & Distill v t c..*|....-- oe 700 % July} |2% Ja0 | NY N Haven&Hartford100|__.__- 10% 10% 130| 8% Sept; 24 Feb 
Buloio Gold___.-.----- |, or 38 38% 500} 23}, Jan} 384 AUg | Northern RR (N H)_..100|_._... 120% 120% 14] 87 Apr] 120% Sept 
Cosas tty Mean HBS) MC AOS] 2 Mi] HR tah | Old Colo a ——H | 28s, Sal alll hag Sel MN AR 
egie Metals... .---.- , ‘ P Sep 4 ¥F 
Central Amer Mine_--_- pert 1:00 1:00] _ 100| 1.00 May| 23 Apr| Pennsyivania RR--.... 50| 23%| 2254 24%| 583] 21% Aug| 39 eb 
x Como Mines-_----....-- 1 2% 2 25%| 24,300) 43c May 2% Sept Miscellaneous— 
x Cornucopia Gold new_5c} 1.95 | 1.85 2.00) 4,200} 1.20 Sept) 2.00 Sept | american Cont! Corp...* 7 6% 7% 158 4% Jan 9% July | 
x Croft Brew... ....-..- 1} 2 1% 2 | 12,100} 1% Sept} 3 Apr] Amer Pneumatic Serv..25|_..._. 1% 1% 100} 1% Sept} 3% Jan 
Davison Chemical. ----.-- ~~ 4% 5% 200} 45c¢ Jan 13% Feb | am Pneu Serv Ist pref -50 ee 10 10 24; 10 Sept; 28 Jan 
Distillers & Brew-.-.--.- 5} 3 3 3 600} 3 Sept; 10% Mar eet Free 3% «3% 10| 3% Sept] 3% Sept 
Elizabeth Brew---.----- |) ae 30¢ 6 34e 500} 30¢ Sept 13% ADF! amer Tel & Tel_______ io0 111%] 109% 113% 2,050) 105% July} 125% Feb 
x Fada Radio. -.---.--.-- | l5e 20¢ 500 7e June 1% Feb | aAmoskeag MfgCo ..._ *|___._.. 5 266 3% July} 1036 Feb 
x Fuhbrmann & Schmidt--.1/...--- Mg %] 1,200 % July 1% Apr | Bregiow Sanford Car Co.*|__.__. 21% 93 55} 20 Aug| 39% Feb 
x Golden Cycle... .-.-.- 1 34%| 34% 35 500} 18% Jan} 35 Sept | Brown Co6% cum pref 100}__..-- 7 7% 120 5 Jan| 16 Apr {fi 
x Hamilton Mfg A-.--- oo 2% 2% 50 2% June 8% Feb] past Gas & Fuel Assn— 
OD aaa, 40c 40c 300} 30c Sept 1 Apr "(er Rese ee 7% 1% 30 5 Jan} 10% Feb 
Kildun Mining... ..-- 1 2% 2% 2% 700} 1.80 July 44% Mar 6% cum preft______- 100| 6€2%| 60% 62% 161) 45 Jan| 70 July 
x Macassa Mines_.-....-- 1} 2.70 | 2.70 2.75 200} 1.05 Jan} 3.00 Aug 4%% prior preferred 100| 66%] 66 69 135) 55 Jan| 80% July 
National Surety -------- 10 5% % 400} 37c July; 234 Apr| Eastern SS Lines Com_..*|.....- 5% 5% 199} 65& Aug) 10% Feb 
Oldetyme Distill..-...-- | ae 2 2 100 2 Aug} 19% Jan “ae eae Se 98% 983 50} 98% Sept} 102 Mar 
x O'Sullivan Rubber ---- Miesscon 6% 7 300 6% June 7% June Pe ee le 5 200} 35 Sept} 42 Jan 
Paramount Publix... _. 10 4% 4 4%| 4,600 1% Jan 4% Sept | Economy Stores___-___- *| 18%] 16% 18% 317} 16 July} 18% Apr } 
x Petroleum Conversion --1 4 a. 600} 40c¢ Aug) 1% J@0! Edison Elec Illum____- 100} 131 | 120 132 636] 120 Sept) 15434 Feb 
x Polymet Mfg_---.--.-- 1 1% 1% 1%] 6,100) 25¢ May 1% Sept | Employers Group... __. 9 8% 9 95) 7% Jan| 12% Febif 
x Railways Corp--.--.---- | 1 1%} 2,100 % Sept 4 Jan | General Cap Corp_-_-_-__-- *| 19 19 19% 55} 19 Aug} 26 Feb 
Remington Arms... _-_--- 1 4 4 4 400 3 July 6% Mar Georgian The (The) Class 
Richfield Oil__.....--_-- *| 18¢ 18¢ 19¢ 200} 15¢ Sept % Feb oC Sia See eee: 100 1% Jan 2 # Mar 
Rhodesian Selec Tr__.5 sh|-_----- 2 2 100 2 Sept 3% Apr | Gillette Safety Razor-_- 10% 12 115 8% Jan| 12% July 
x Simon Brew-_---__---- {ee 4% % 400 % Aug 1% ADI | Intl Hydro-Elec class A_25 3% 4% 95 3% Sept 9% Feb 
Sylvanite Gold____. _--- | ee 2.85 2.95 300} 1.50 Jan| 3.20 Apr] Loew’s Theaters.__.._.. ae 5 5% 41 5 Sept 6% Feb 
x Texas Gulf Producing -_-_* 4 4 4%| 2,700 4 Jan 7 Jan | Mass Utilities Assoc vtc * 1% 1% «#+1% 407 1 May 2% Feb 
Tobacco Prod (Del)_.-.10| 30 30 30% 60| 64 Feb| 32% Apr] Merganthaler Lynotype..*| 21 21 22% 165} 20% July} 27% Feb 
United Cigar...........1] 26¢ 24c¢ 30c | 14,900} lle May} 30c Sept | N E Public Service com. _*|__.__. 74 5% 160 May 1% Feb 
BOUIIOE. cc ccncccd eee 9 10%| 2,800 544 Aug) 10'4 Sept | New Eng Tel & Tel__..100|) 94 93 94% 324| 83 Jan| 97% Sept 
West Indies Sugar---.-.- | 24% 2% 100} 2% Jan) 5% Feb] Paeific Mills._._____-- - a 2 55| 204% Sept) 3435 Feb 
Willys-Overland-—._.-.-_- * EPGERSS 10¢c 13¢ | 11,900} 10c¢ Sept % Feb | Railway Light & Sec Co__*|____-- 5% 5% 8 5% July; 10% Feb 
| 100} 1 1 1 100 % Jan} 3% Feb meses Button Hole Mach 
foe COM RU OL Oh EES. eas aR 11% 11% 48 . _ aes — 
onds— ences Folding M i Danes see 2% 2 25 an une 
Shamrock Oil & Gas 6s '39|___.-- 43 43 |s15,000! 43 Sept] 60 Ape | sree ae neh C0-10)---5 57) 3% Til 420] 5% Aus 3% Fe 
Spencer Trask Fun Inc..* <aeres 13% 13% 100} 12% July % Fe 
x Listed. * No par velue. Skene & i pati” “gas 6% 6% 215) 4 a Hohe — 
ra P BOE OS. onécicansves 35 hepcen 19 19% 45) 14 ab ug 
New York Real Estate Securities Exchange.—Closing | Torrington Go _____.__ *| 63%| 62% 64 138 49 % Jan 6744 Bept 
Union Twist Drill Co....5)|------ ll ll 30 an pr 
bid and asked quotations on the New York Real Estate al ed cana 3 os tos] 3301 ie Sept] 1% Feb 
Securities Exchange for Friday, Sept. 28: U Shoe Mach Corp. .__- 25) 65%| 63% 66 1,081| 66% Jan| 68% Apr 
Preferred - . oer 36 36 50| 22% Jan| 38 Sept 
Venezuela Holding Corp.* Wbissee 55ce 55c¢ 100} 50c Sept 3 Mar 
Active Issues, Bid | Ask Active Issues. Bia | Ask Waldorf System Inc._.__*|-.-_-- 4% 4% 5 4% Sept 8% Feb 
— Senet WERSEE Oe GPs ccecces _ =iePre 6% 7 260 5% July} 13% Jan 
Bonds— Bonds (Concluded) — 
Bway Barclay Off. Bldg 68°41} 22 | 2412||Park Central Hotel Mining— 
11 Park Place Corp 4s__1948|} 30 | 32l2|| 6198 ctfs of deposit. --- 12 1312 | Copper Range_.-_---.... i 3% 3% 80 3 Jan 5% Feb 
Equitable Office Big 56-1952] 5212| 5512||Roxy Theatre 64s ctfs..._| 912} 114 | Isle Royale Copper____. 25} 1 1 1 340| 1 Jan| 2% Feb 
50 Bway Bldg 68... _..1946| 27 | 30 ||S3avoy Plaza Corp 6s ctfs ’45 912} 13 New River pref_.___.-.- | on 50 50 36| 30 Jan| 52 June 
ow Building Corp 54s Trinity Bldgs Corp 5448 °39; 96 |---- | North Butte. _._ .__ 250) 27¢ | 26c 27c 525) 25e Jan| 80e Jap 
TOE SAS aT 1963} 43 | -.-.||2 Park Ave Bidg 6s....1941| 42 | 45 Old Dominion Co_.....25]--..--| 60c  60c 55) 55¢ Jan 1% Feb 
Mortage Bond (N Y) 548 P C Pocahontas Co...... 17% 17% 85) 10 Jan} 19 July 
(Se Kiosccveucosleee, S8iz] 37 Quincy Mining......-.-- % % % 300 % Sept) 2% Apr 
. New Westen Hotel Shannon Copper Co.....25 ee tate: 15¢ 15¢ 300} 12c Apr} 20c Sept 
Annex 68 1940-------..- 29 | .---|| Stocks— Utah Apex Mining.....- 1%| 1% 1% 730} 75¢ Jan) 3 Feb |} 
N Y Athletic Club 6s. ..1946| 2112] 24 ||City & Suburban Homes --.- 3 5144 | Utah Metal & aoa. e 2%| 2% 2%] 2,985} 1 Jani 6% July 
111 John St Bldg 6a 194s| 37lp! ____!i French (F F) Investing 1 2 
Bonds— 
. ‘ g 200] 58 Aug) 76 Apr 
Baltimore Stock Exchange—Record of transactions at Amonkeag 8 Sete Cote... 10ee)------| Oe cl Gael a beet OOM Aer 
Baltimore Stock Exchange, Sept. 22 to Sept. 28, both in- | E Mass St Ry ser A 4%s “48 Rinens 484 49% 8,000 iz Jaa . - 
clusive, compiled from official sales lists: Da, Ie E L10%5 15079 
- : * No par value. z Ex-dividend. 
Friday Sales 
Last | Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 
Stocke— Par| Price.| Low. Htgh.| Shares.) Low. High. CHI CA G oO SE C URI TI E S 
Arundel Corp. -........-- *| 14 13% 14% 305} 11% Sept; 18% Jan ° ° 
Atlantic Cst Line(Conn) 50| 27%| 2614 27% 62} 24 July] 4514 Feb Listed and Unlisted 
eak & Decker com--___- Sees 5 5 " mS! = mS pa 4 
es & Pot T of Balt pfd100|______ 115% 118% an y vi 
Comm Cr Corp 7% pref_ 25 274%| 27% 27% 50} 24 Jan| 29 May | ATI FL.Da S & Go. 
Consol G EL & Pow.._—- 62%| 6245 64 > el ; Members: 
© Dreferred_....-.. 100 104 104 104% ‘ an ug i Stock Exchange 
East Porto Rico Sug com_1}_.._.- 23 2% 100 2% Sept 2% Sept New York Stock Exchange Chicago 
piereterred cig an ae brits 298 é: 6% 00 4% Sept oi Sept New York Curb (Associate) Chicago mea n=" 
Hy elity & Deposit... _. 20}; 35 35 36 9 an ay a 
Fid & Guar Fire Corp...10| 17 | 16% 17 335] 1034 Jan| 22 Aug 37 So. La Salle St., CHIC 
pares Co of Am class A_*/_.___- 5% 5% tos See pane rH wd 
ouston Oil pref_____- | 7% #8 4 Jan 4 June 
Dtre Finanee com vt 6..25| i 1 1% 50| 75¢ Mar| 1% Aug Chicago Stock Exchange—Record of transactions at 
is aerate pmmancns 25/------| 7 1% 7 tK on : A d Chicago Stock Exchange, Sept. 22 to Sept. 28, both in- 
re ; 
Maryland Ges Go... 1 1%] 1% 15 180/ 154 Jan| 2% ¥Feb| Clusive, compiled from official sales lists: 
shereantile Trust Co_- --50 Ne ASS 210 210 By = — 7“ > 4 Friday Sales 
er & Miners Transp-___.*!/__.___ 27% 27% é an e i ye 
Monon W PennPS7 pid25|.-. 7-2 17 17%] 0) 18. Jan) 19% June a eon ee | 
t Vern-Wdb Mills pfd100| 35 35 5 : ‘ an} 46 pr Y shares , 
New fey meee Casualty5|...... 6% 7 a7 ee Bepe i 3 % June Stocks— Par} Price. |Low. High. Shares. Low. High 
Northern Central---- ~~ 50 —— 83 83% 6 Jan May ® 5 n| 51% Ma 
Penna Wat & Pow com..*| 54 | 54 54% $3) 4555 Janl 56% Aug | Abbott Laboenteries com. @|------ Sh TS] Suc San) 47is Boe 
ae * eran A-i0 -2-=-- 436 A) ore Bis Sarl 756 Sept | Adams (J D) y Mig com..-*|.2...| 8% 8%| 10, 6 Jan| 16. Ape 
ee ee eee 6 "% / 8 : - 500 1 Mar 4 May 
us ideley & Gass 3" aN4] EAS] 1.505] 3% “Saal 7% "FS | Adams Royatty Co coni--s)---55-] 3 334 gg) 14s Bat] 4, Mag 
BS oo. Allied Products Corp el A-*|_-___- 10° 1014 150 75 Aus 2045 ne 
” “ 
4s Jones Falls... ._. 1961}.....- 103% 103%] $500] 99 Jan} 10424 July | Altorfer Bros copy pret=-n|---—--| 1B. 13% 60} 6  Jan| 13 Feb 
4s sewerage impt--.1961)__._-. 104 104 1,000} 9454 Jan) 106 June Asmeu & Ge eommen 5 6 5% 6%| 2,750) 4 July 6% June 
4s water loan_._...1958]_____- 103% 103% 300) 9414 Jan 1044 Apr Assoc Tel Util com ~ % % % "100 % Jan % Jan 
i Oaees MS... --- 108T} ------ 103% 104 | 3,900] 10014 Feb] 104% Sept | Ziman Automobile com.*| 26°| 24% 26 450| 2454 Sept| 26 Sept 
Balto Trac Co Nth Balto— : Automatic Products com_h|____-- 6 6% 700 2% Jan 9% Feb 
| ist 5s cetificates___1942)_.__-- 15 15 3,000} 1144 June} 20 A Bastian-Blessing Co com-* 4 4 50 3% Aug; 10 Feb 
Internat! Oil Co conv 78'35| 4%%| 414 4%] 4,000) 2 June} 4% Sept | vena aviation com....*| 1254| 12 12%| 1,550] 9% July| 23% Feb 
North Ave Market 68.1940] ..-_-- 41 41 2,000} 39 Jan| 47% May Berghoff Brewing re 3% 3% 3% 350 2% Sept} 11% Jan 
United Ry & El— , Borg-Warner Corp com.10| 21%| 20% 2244) 1,850) 16% July) 28% Feb 
Ist 6s ctfs (flat)....1949] 8 8 ~ 5,000} 8 Sept] 12 Feb 7%, preferred 00 105 106% 80| 93 Jan| 108 Aug 
Income 4s ctfs_--.- 1949 A 4% | .4,000 4 Sept 4 Set | ne, Vente & Wied A.*|...... 9% 9% 50} 6 Jan} 12 Feb 
Ist 4s (flat) —--—_._. 1949, 8%| 8% 8%) 16,000] 8. Sept) 12 Feb | peuce Co (FL) com....-*|------| 6 6%| 100] 5% Aug) 16% Mar 
Ist 4s etfs (flat)----1949|____-- 8 _8 | 2,000] 7% Sept! ii Feb | 2 ucyyrus-Monighan clA.*|...... 13% 14 60| 10% Jan| 14% Aug 
* No par value. Bunte Bros common. --_.10! - - ---- 4 4% 100 3 Jan 7 # =Mar 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks (Concluded) Par| Price.\Low. High.| Shares.| Low. High. B A L L { N G E R & ( O 2 
oes bea yt penowe . 8% 13% 1s” “—_ ifn = +) od Members Cincinnati Stock Exchange 
astle (A M) com..10)_..--- 4 pt 4 Fe 
Cent Cold Storage com. -20} ---__- 8 10 250| 6% Jan 10 Sept UNION TRUST BLDG., CINCINNATI 
Cent Ill Pub Serv pref...*| 11% 11% 12 390| 10% Aug) 2 Apr 
Cent 11) Securities com...1|...... % 8 %| «100| +~= sig June| 1% Feb Specialists in Ohio Listed and Unlisted 
Convertible peat eer Hy ans . on Jan 1530 Po St d 
Central Ind Pow pref --.100)_.-.-.-- Aug une ocks a Bo ds 
Central Pub Serv Corp ..1/_...-- \ y% 50 % Jan % Feb n n 
Cent Pub Util A......-.- en \% y% 100 % Jan % Feb Wire System—First of Boston Corporation 
Central S W pref.......-. * 2 2 2% 90 2 Sept) 13% Jan 
Prior lien pref......-.- _ 9% 10% 280 5 Jan| 17 yon Ci S k Exch Re d et ti 
Common. -.-.-------- 1)-.---- % ¥4 750 % July; 2 an incinnati Stoc xchange—Record 0o ransactions 
h Belt Co com... -.- ~ Sa 17 17 1 Sept} 17% Ma 
Cherry Burrell Corp com.*|... 2 12 one os pu a in Sept | at Cincinnati Stock Exchange, Sept. 22 to Sept. 28, both 
Chicago Corpcommon.. *| 1%| 1% 2 | 13,550) 1% 4 Jan | inclusive, compiled from official sales lists: 
Prefe! Ce ee as Pe 25% 25%! 1,000} 22% Jan) 31% Feb 
Chicago Mail Order com.5}_____- 0 11%} 1,300 8% July; 19 Feb Friday Sales 
Chic & N W Ry corn ees eee 5% 6% 950 4% July| 15% Feb Last |Week’s Range| for Range Since Jan. 1. 
Chic Rivet & Mach cap-.-*}____-- 8 9 100 6 Mar| 17% Apr Sale of Prices. Week. 
Chicago Towel conv pref_*| __ ~~ 71 71 25) 65 Jan| 80 May Stocks— Par| Price. |\Low. High.| Shares. Low. High. 
Cities Service Co com._.._* 1% 1% 1%) 1,600 1% July 4% Feb 
Commonwealth Edison 100} 44 42 44% 1,300) 34 Jan| 62 Feb | Amer Laundry Mach_. -20 12 11% 12 215) 11 Jan| 18 Jan 
Consumers Co com......5)_.._-- \Y% yy 1,150 Aug 1 Jan | Amer Products pref. -.-.-- 9% 9% 10 59 6 Feb; 10 Sept 
Continental Steel com -..-*}_.___- 6 6 50 5 Jan| 11% Feb | Atlas National.......- ido pean 202% 202% 2| 201 May) 202%4 Sept 
Cord Corp cap stock. -- - - 5 4 3% 4%) 3,700 2% July 8% Jan | Carey (Philip)......-- , or 31 31 33} 31 Sept}; 49 Feb 
Crane Co common.....2/ 5 7% 8%| 1,100 5% Aug) 11% Jan | Chemo Fibre pref----- pee 93 93 15} 80 Jan| 93 Aug 
eee 100; 54 54 56% 100) 44 Jur| 65% Jan | Churngold Corp._____-- Mivpiuben 2 2 235 1% Aug 3% Feb 
Cin Adv Products- --_---- ~ = 18 18 20; Il Mar| 18 Sept 
Dexter Co (The) com_...5)_____- 4 4 30 3% Feb 6% Jan| CNO&T P pref.._.100)_____- 100 100 3} 82 Jan} 101 Jan 
Elec Household Utilcap..5| 15%| 14% 15%) 1,650 8% Jan| 16 Aug | Cin Gas pref._...._.. 00; 74%) 72 74% 179| 66 Jan| 83 Apr 
Elgin Net Watch capstk 15) 12 11% 12% 1,350} 1014 Sept] 12% Sept | Cincinnati Street Ry. ..50)__-~-- 4 4% 148} 4 Aug 6 Apr 
General Candy Corp A...5)_____- 5% 5% 100 4 Jan 7% Mar | Cincinnati Telephone_..50) 65 64 157; 62 Jan} 71 Apr 
Gen Household Util com * 7% 7 7% 1,85€ 7 See. eee ee FBP Sinn dt kecccosen << er 4% 4% 78 2% Jan 5 Apr 
Goldblatt Bros Inc com.*| 15%) 15% 15% 700' 15 July| 32% Feb | Eagle Picher.........-.- _ ee 4 4 175 3% July 7% Mar 
Great Lakes Aircraft A. -._* % % % 650 % July Cm 8h SEES 9 9 10 8 Aug! 16 Jan 
Great Lakes D& Deom..*| 15 14% 15 840| 13% July| 22 ome | COS AF6.. .. cc ccccees . ee 14 15 79 9 Jan| 15% July 
Greyhound Corp com....5)____-_- 15% 16% 450 5% Feb| 19% July | (P) Goldsmith Sons-_-_-_-.-- a 5% 5% 57 4 Feb 6 Apr 
Hall Printing Co com...10 6% 6% 6% 500 3% Jan 9% Feb | Hatfield prior pref.__-_- . 9 9 75 8 Aug 9% Mar 
Houdaille- Hershey — eee Fie 24% 163} 18% Jan| 28 May 
| a. 19 20% 150} 11 Jan} 23 Jan | Julian & Kokenge- --_---- 5 aE 10 10 100 8 July} 11% Feb 
Pine biecssvcaen ae 4 4% 450 2% July 6% Jan | Kroger com............*| 2844| 28% 28% 307| 23% Jan| 33 Apr 
Illinois Brick Co..-.-.-.-.- 4 4 150 3% Aug 7% Feb | Procter & Gamble------ *| 37%| 37% 37% 146} 33% June) 41 Jan 
Ill Nor Util pref. ---.--- 100| 66 65 66 30| 42% Jan| 70 May % preferred__..... 100} 180 180 =6180 22) 166 Mar} 180% July 
Iron Fireman Migvtc.. *| 15 14 15 300 8 Jan| 18 June 5% preferred ....... ee 114 114 10| 103% Mar! 114 June 
De * 17% 17% 17% 25) 14 Jan| 21 Apr 
Jefferson Electric Co com.*|_____- 13 13 50| 10% July| 16% Jan | Rapid Electrotype--.----- *| 20%] 18 20% 293) 12 Feb; 20% Sept 
Kalamazoo Stove com...*/_____- 20 20% 150| 18 Aug} 27% Feb | Richardson_-_.....------ 4 Cee 7 7 30 7 Sept] 12 Feb 
Kellogg Switchboard com10)___ _ - 4% 4% 50 2% Jan 5% Apr | US Play Card........10} 24%] 22% 25 445) 17 Jan| 28 Apr 
prion A oO cum pf 50 5% 5% 6% 20 5 Aug} 23 ° Be) | ee fe 22% 22% 2; 18 Apr! 25 June 
4a Salle Ext Univ com. -.-5}______ \% % 100 % May 1 Feb * 
Leath & Co cum pref. -- -- ~ 5% «6 130 3 Apr 6% Aug No par value. 
Lee d vag eee hee Libby. It) 71% 71% 7% ,000 2 Jap 8% Aug 
Lindsay Light com ----- _ 3% 3% 50 2 Apr 3% Jan 
Lion Oil Ref Co com....*|_____- 3% 3% 100| 3% June| 5% Feb OHIO SECURITIES 
Loudon Packing com....*|_____- 2244 22% 350! 16% Apr} 25% Sept 
Lynch Corp com........ a 28% 28% 50} 26 July} 49% Feb Listed and Unlisted 
McGraw Electric com--..5|_____- Hy: 8 500 3% Jan| 10% May 
Msi rening Cs) Hs) 2B ot | Hh ARK 3) AI] «6 GILLIS, WOOD & CO 
eee ee 3. =e 1 50 1 June 2 Feb 9 s 
arshal) Field common... *|______ i Y% 123 500 8% Aug) 19% Apr ‘ember. Stock Exc 
Merch & Mfrs ser Acom..1|______ 1% 1% 50 % Jan| 4% Feb M 3 Cleveland k Exchange 
pe ae lly Apel ae 1% 1% 100 1 Apr 3% = Union Trust Bidg.—Cherry 5050 
ie Wes I. ae \% \% 300 % Jan % 
$6 conv pref A_____~-- ~) % % 300 % Jan| 2% Feb CLEVELAN D, = = OH 10 
Midland United Co com-_.*}______ \% \%| 1,200 % Jan % Feb 
yc ores ta 
"o Ly - ssa % % 100 Y% Sept 2 Mar ° 
Miller & Hart Inc con pt.-*|------ 7 % 7% 50| 5% June 10% Feb Cleveland Stock Exchange—Record of transactions at 
ne Mfg com-..-.-...--*|_..... 1 14 100 9% Jan pr . y q “ : ¢ in- 
Sieies tactar tap een el 2 (is ool 695s Senl 16 fant Cleveland Stock Exchange, Sept. 22 to Sept. 28, both in 
clusive, compiled from official sales lists: 
Natl Battery Co pret... © aa Ss 30| 15 July 7 Feb Friday Sales 
ational Gypsum A com_5}_____- 8 8 150 7% Sept] 1 July , 
Nat’l Rep Inv Tr conv pf_*|_____- 1% 1% 50 1 4 July 2% May Last |Week’s Range\| for Range Since Jan. 1. 
Nat'l Sec Invest com - -- - - | ae 1% 1% 10 1% Mar 1% Apr Sale of Prices. Week. 
me pereeee. - Py. Saas 60 60 100 46 Feb 60 Sept Stocks Par\ Price. \Low High.\ Shares. Low. High. 
ational Standard com-_-.*|______ 24% 243 100} 21 Jan| 27 Feb f 
Noblitt-Sparks Ind com_.*| 1414 tH, 4 1,900| 10 July edi Feb | Allen Industries Inc pf_..*|_..._- 33 33 25 May| 364 Aug 
North Amer Car com-_---*|_____- 2% 2% 100; 2% Sept| 6% Feb | Apex Elec Mfg__--.._--- + 4 3% 4 210; 3% Sept) 8% Apr 
Nor Amer Lt & Pow com.1 1 1 1 300 % Sept 4% Feb peer pg oat Nat'l. --20 8 a B % p=: a 4 —_ 4 - Fer 
Northwest Bancorp com..* \“% 1 ty Ice Ee, (Sears 9 2: % Jan 4 Fe 
“ ad Et cs Mc: a Mires cypteterred ———--—---- —- 80 80 17| 68 Jan] 864 Apr 
Oshkosh Overall conv pfd.*|______ 19% 19% 20| 15 Jan| 20 Feb eve-Cliffs Iron pref...-*| 16 16 16 10; 16 Sept % Jan 
Penn Gas & Elec A com_.*|_____- 11k 12% 200/ 6 Jan| 19% June 6% preferred. _...-- «ieee 108 109 115| 100% Jan| 113}4 July 
Perfect Circle (The) Co___*|______ 9 29 30! 23 Jan| 32% Jan! Cleveland Ry_-_-.-.--- = 55 55 47| 44 Jan) 70 July 
Pines Winterfront com.__5|_____-_ % % 100 Y% June 2% Feb Ctfs of deposit...._- a 53 55 67| 39% Jan| 70% July 
Potter Co Podnnry “ae 2K 2% 200 2% Sept 74% Apr Cleveland Trust___.--_- a 50% 52% 183} 50 Sept} 83 Mar 
Co com......_... * 2% 24% 2% 350 2% Sept] 12% Jan Corrig’n McKinn’y St vot 1 a wae hac 11 11 28 9% Jan| 17 Jan 
Publie Setvioe of Nor iit Pederal Knitting Mills. | to? 40°] 10] 34 Jan| 44% Jan 
COON i ccsccccces*|..-.-- 13% 13% 50| 12% July} 22 Feb eral Knitting Mills. -- 40 an 6 Jan 
6% preferred______- 7 62 62 62 40| 34 Jan| 66 July | Gen'lT & R6% pref A- ido saa 76 76 50| 70 Jan Mar 
preferred..._._. 100]_____- 65 66 110} 38% Jan| 75 July | Geometric Stamping----_*|-._.-- 1 1 245 % Jan| 3% Feb 
Quaker Oats Co— ~— Bros peet......... 100 ie oat 85 85 re He Mar| 85 Pe od 
a | 123 125 410) 106 A 125 A anna (M A) $7 cum pref *|_____- 99% 99% Jan} 101% July 
Preferred... .._~ i00|. 77777 126 127 1301 115 Jen! 182% July | Harris-Seybold-Potter ._.*|.____- 1% 1% 15] % May| 1% Feb 
Raytheon Mtg com vte 50c|_2%| 2 24%| 250| 1% July) 4 Jan | Jaeger Machine. __-_-.-- | 3 3. 3% 130} 3 June 5% Feb 
Reliance Mfg Co com--10|______ 10 10% 450 9 July} 19% Apr | Kaynee_..--..-.------ | SS 9% 9% 10 8 Feb| 16 Apr 
Roltins Hos Mills conv pf *|______ 10% 10% 10| 10% May| 16 Jan — cen. et ag -* pea aeatae ss 34 a on : — HA: = 
yerson & Sons Inc com-_-*|______ 13 13 D 20 F etropolitan Pav Brick.-.*)}_.---- 2 2: Sept % pr 
7a 7S = Gum 7% preferred. ..100|------ 45 45 ,10| 45 Sept] 55. Mar 
Sears, Roebuck & Co com *|______ 38% 40 300] 32% Aw 51 Feb | Mohawk Rubber - - - --- -- . Se 1 1% 5 Sept 4% Jan 
Signode Steel Strap com. 1% 1 % 1% 120 1 i Sept 2% Feb | National Refining --_-_-..25).._.-- 44% 4% 110 4 July 7% Feb 
eens. ee 12 12 10| 7 Jan} 13% Aug | Nestle LeMur cum cl A---* 3 2% 3 235 1% Jan} 3% Mar 
Southern Union Gas com_* 5% % % 50 Aug 2% Mar | Nineteen Hund Corp cl A-*|_____- 22% 22% 245) 21 Feb| 24 Apr 
S'west’n G & E7% pref 100|______ 52 52 20| 40 Jani 60 Mar | Ohio BrassB___.-_..-..*| 16 15% 16 134; 12 May! 18 Feb 
S'west’n Lt & P pref ____- : 24 28% 70| 16% Jan| 33 July 6% cum preferred... 100|__-.-- 89 89 30} 75 May] 95 June 
Stand Dredge conv pref__*|______ 2% 2% 50 1% Aug 5% Feb | Patterson-Sargent- - ----- . ae 21 21 50; 144% Jan} 21 Sept 
Storkline Fur conv pret. 25) 4 4% 4% 50| 43% Jan| 6% Apr | Richman Bros_______.-- *| 42%| 40% 42% 290; 38 Sept) 4914 Jan 
Swift international... 10| 38% | 38 39 2,300} 24 Jan) 40% Sept | Seiberling Rubber------- *|-.---- 1% 2 125) 1% July; 5% Jan 
Swift& Co 2 25) 19%| 19 193%] 11,750] 14 Jan| 20% Aug | Sherwin-Will AA pref__100)------ 108 108 39| 99 Jan) 10844 Aug 
12th St Store prefA...-_. * 2% 2% 2% 150 1% Jan 8% Apr | TrucsonSteel cum 7%, ptl00 ibe we 34 34 10} 30 Jan| 36 Apr 
Weinberger Drug Inc-_- 11 9% 11 90 7% Jan| 11 Sept 
uae Ptrs & Pubs com -__*}__.__- \% \% 40 \% Jan % May | Y’t’n S&T cum 54% =tioo ie ota 35 35 67| 34 Jan| 58% Apr 
RE . 41 41 250; 38 Sept} 50 Jan *) 
Utah Radio Products com * 1 1 1 50 %4 July 2% Jan oe ' 
uu 7 Ind ec, eet aces ad Los Angeles Stock Exchange—Record of transactions 
Viking Pump Co pref...*|....| 3034 30% 7 on % ps at the Los Angeles Stock Exchange, Sept. 22 to Sept. 28, 
i oo ew csecencen= 4%| 4% 4%] 100} 1% Jan| 5 Mar | both inclusive, compiled from official sales lists: 
Oa . % 91 3, Friday Sales 
RN ie + Lt oats + 4a —_ Bi Re an 4) ~ Last |Week'’s Range| for Range Since Jan. 1. 
WalgreenCocommon _*| 2434| 23 24%4| 350] 17% Jan| 29 June Sele | Gf Price. | Wonk. 
So herng-e Tod dpa le 117% 117% 60| 88 Jan| 123 June| _Stocks— Per| Price. \Lew.  Hgh.| Shares.) Low. sigh. 
aukes otor ee ° 
Saetiestasas a. 30, 8} BOL 29, Zug] 38,, Feb | alaska Juneau Gold Min 10]... __- 1934 193] 300 163% Sept| 233 
Convertible preferred __* i 1\% 1\% 100 1% Sept 6 Apr Bolsa Chica Oil A-_----- 10 2% 2% 2% 100 1% July 4% 
Wieboldt Stores nccom=-+|....<| 10° 10 | i00| 995 July| 1856 ep | Callornia Bank New.“-25|.....-| 20° 20,.| 60) 20. epi] 2144 
scons: o ‘ 9x1 anil e@ Awel 4 Beh) Va yset VOp...-..-----9)]....-. 8 38 
com-*) 2%) 2 2%) 600) 2 Aug) 4 Feb! Claude Neon Elec Prod._*|_____- 11 1134) 1,200) 77% Jan) 1214 
Yates-a mer Mach part pf * 5% % 5 200 n} 1 Emsco Der & Equip Co- -*|_____- 7 C Jan) 8% 
Yellow CabCotnc(chi).*| 10°| 10° 10%| ool 10 sent 1634 May | Farm & Merch Natl Bk i00 ------ 825 6326 20] 300 Jan} 327 
Zenith Radio Corp com__*|______ 2% 2% 100| 1% July} 6 Feb | [8ncock Oilcom A-----.*)__-___ 8 8 200; 6 June} 8% 
. Los Ang Gas & EI pref _ 10 79 79 82 128; 73% Sept] 95 
Bonds— pm yr vee ve. - 18 10 4% 4% 7 3 yr 34 Jan . 
Chicago City Ry 5s ctfs Bio Aircraft Corp--1 1% 1% 5% . 3%, Jan % 
308 Bo La Salle St wag — --| 53 53 | $1,000} 44 Jan} 57 July | Pacific Finance Corp comio| 8%| 8% 8%] 3.000] 7% Jan) 10% 
SP oe 1958!______ 29 31 9,000' 24 Sept! 38 May te eee ee 8% 8% 100 6% July 8% 
7 No — E : Preferred D._........1 0 8% 8% 8% 100 8% June 9% 
7S. Dar ue. z Ex-dividend. y Ex-rights Pacific Indemnity Co-_-__10|_._.--. 7% 7% 100 7% Jan 9% 
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Friday Sales Friday Sales a 
Last ae $s a mA Range Since Jan. 1. = Week's Range| for Range Since Jan. 1. 
Sale Pric : of Prices. Week. 
Stocks (Concluded) Par) Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price me. § High.| Shares. Low. | High. 
Pacific Gas & El com_ --_25)_...-- 15 15 200| 14% Sept] 23% Feb | Johnson-S-S Shoe com___* 
6% ist pref........- a 19% 19%] 700 19%¢ Jan| 22% Feb | MeQuay-Norris com____- , RES 43 34 43% 5 40 8 Son ri yep 
Pacific Lighting com - - --- ng 23% 24 400| 23% Sept) 36 Feb | Moloney Electric A______ * 6 6 6 10 6 Sept) 13 Feb 
yp ees. ae 74 74 30| 70 Sept; 88% Mar | Mo Portl Cem com__-__.25)____._ 6% 6% 250 6 Aug 8 Feb 
Pacific Mut Life Insur__10|__.--- 19% 19% 350} 19 Sept}| 28% Feb | South Acid & Sulphur com*|______ 25 25° 100} 22% Feb| 25 Sept 
Pacific Pub Serv n v com_*|___-_- % % 100 % Sept 14% May | Southw Bell Tel pref_..100)______ 119% 119% 30| 116% Jan| 121% July 
Republic : etroleum Ltd _10 234 24 2%) 1,300 1% July 5% Jan | Wagner Electric com___.15})______ 9% 9% 50 8 July} 12% Jan 
Sec First Nat Bk of L A- 25 26%| 261% 27 900; 26 Sept) 3634 Jan ee WO is actin 105 105 5} 100 Apr’ 105 Sept 
Signal Oil & Gas A------.*|_.---- 4% 4%| 300} 2 Jan| 4% Sept| No par value. 
Socony Vacuum Geib. 38 14%| 14% 14% 800} 13% Sept} 19% Feb ro 
Bo Colit Raiooe | Ltd com - 25 113% 1 1 % 12 M4 2,100 1 04 Sept Feb San Francisco Stock Exchange—Record of transac- 
ae 06 6 os BOs ceases e 
Ty! ee a 19% 19% 400| 19% Sept 25% Feb tions at San Francisco Stock Exchange, Sept. 22 to Sept. 28: 
O% preterred 2. ;---- 16% Hts: 16% 700| 1534 Sept} 22 FA Friday Sales 
4% preferred C....25}..---- % 15% 900| 14% Sept; 19% Fe , 
od ao ~~ a _- one 00 abn mes 20% 20% 200; 20 % Sept 23% June . cae ge tee Week eh aati 
uthern Pacific Co-_ ~~ -100)------ 18 18% 300; 15% July| 33% Feb Stocks— y 
Standard Oil of Calit---.-*|------ 31% 32%|  600| 30% May| 42% Jan — Par) Price. |Low. High.| Shares.) _ Low. High. 
Transamerica Corp ----- * 5% 53 5%| 3,400 5% July 84 Feb . } ¥ 
Union Bk & Trust Go--i00| 75 | 75. 75 "| 30] 75. ‘Feb| 100. Jan | Alaska Packers’ Assn--i00| “86iz| 86: S604] Cool 70. “Reo| gest Sept 
Union Oil of Calif_.._..25' 1454] 14% 15%! 1,500' 13% July! 20% Feb | AngioCal Nat BkofSF.20| 12%] 123: 13 ; > 7. a 
Nat SF. ¥4 12% 13 520 84% Jan| 14% June 
* No par value Assoc Insur Fund Ine___10 1% 1% 1% 200 1 Jan 2% Apr 
A - Atlas Imp Diesel Eng A__* 5 5 5 234 2 Jan 7% Apr 
Philadelphia Stock Exchange—Record of transactions Bank of Calif fe 100} 145 | 144 145 20] 121 Jan| 159 Feb 
. . ‘ . x » 2 YR. yron Jackson Co. --__-- Winkie 6 6%| 2,776 3% Jan 8 Ma 
at Philadelphia Stock Exchange, Sept. 22 to Sept. 28: a a 19% 20% gos] is duiy| 9634 bane 
|Friday | Sales 7% preferred. ______. a 21% 21% 375) 19 Feb} 21% Sept 
| Last "| Week’ 3 Range| for | Range Since Jan. 1. California Copper - - - - - - 10 % My 34] 3,580 4% Jan % Feb 
| Sale of Prices. Week. i __— | Calif Cotton Mills com- 100 Dtke 8% 8% 20 4% Jan} 12% Feb 
Stocks — Par) Price. Low. High.| Shares.) Low. | High. California Packing Corp-_*| -_---- 3944 39% 229} 19 Jan} 43% Aug 
oS ee ae Sanka scat. a ab te CalWest Sts Life Ins Capio 10% 1015 10% 15} 10% Sept] 14 June 
Bell Tel Co of Pa pret... 100] 114% | 114 114% ay 111% Jan| 117% Mar | Caterpillar Tractor - ---._*)..._-- 27 2734| 1,205) 23% Jan| 33% Apr 
Budd (E G) Mfg Co.-...-*|_..--- i 4% 414 200 3 July} 7% Apr | Cst CosG & E6% istptioo 77%| 77% 82 49} 58 Jan| 85% Aug 
Budd Wheel Co_______-- | SES | 2% 32% 100 2% July 5% Jan | Cons Chem A St appre: ethan 26 27 440| 24% Jan| 27% July 
Cambria Lron____------ 3 oe 41 41 10} 34 Jan) 41 June | Crocker First Nat Bankioo o----- 240 240 40) 2224 Feb| 240 Sept 
Central Airport. _____-_- a 3 3 400 1% Feb 6 Aug | Crown Zellerabch v t c_..*|__.--- 4% 4% 1,771 3% July 6% Apr 
Elec Storage Battery ._.100)______ | 33% 34% 117| 33% Sept| 51% Jan Premered A.....2.5... *| 45%) 45 46 106} 34 Jan} 58 June 
Fire Association ____-__-- 10) 46 46 46% 75| 31% Jan| 50% Apr Preferred B_---.------ Mesias 45% 46 55| 34 Jan| 57'4 June 
Horn & Hard (N Y i com. *}_..... rts: 20 50 17 Jan| 20% May | Claude Neon Elec Prods__*|_____- ll 11% 420; 10 Sept} 11% Sept 
Insurance Co of NA_...10| 46 | 45 46 700| 39% Jan| 51% Apr | Digiorgio Fruit pref-_-__- , RBS 20% 20% 10| 16 Aug} 22 May 
Lehigh Coal & iatabiion * 7%| 7 6 7%} 900 5% Jan} 10% Feb | Emporium Capwell Corp_*|___-_- 5% 5% 432 Sept 8% Feb 
Lehigh Valtey_______---  <-e 11% 12% 157 9% July| 20% Feb Fireman's Fund Indem_--_10}_____- 25% 25% 3C} 18% Jan) 25% Sept 
Mitten Bank Sec Corp pf 25 1% 1% 1% 800 % Jan 3% Apr Fireman 8 Fund Insur__.25) 60 60 60 34 405| 47% Jan| 61% Feb 
Pennroad Corp v t ¢___-- 2 im 8,200 1% July 4% Feb First Nat Corp of Ptid_..*|_....-. 20% 20% 100} 15 Jan} 20% Sept 
Pennsylvania RR------ bo hace ae 224% 24 600} 20% Sept} 39% Feb | Food Mach Corp coin____*|_____- 15% 16 783} 10% Jan| 20% July 
Penna Salt Mfg -------- 50} 61%! 61% 61% 25) 51 Mar) 62% Aug | Galland Mere Laundry --_*|__-_-- 34% 35 135) 31% Jan| 35 Sept 
Phila Dairy Prod pref__.25|___--- ll 11 10} ll Aug} 21 Jan | Gen Paint Corp A com ___*/_____- 9 9 112 6 G Jan} 10 June 
Phila Elec of Pa $5 pref__*| 10334] 103% 104 110} 93 Jan| 106 July | Golden State Co Ltd-_---- “s 5% 54 5% 250; 434 Mar) 7% Feb 
Phila Elec Pow pref - ---25}___--- 32% 33 300} 30% Jan) 3334 July ' Haiku Pine Co Ltdcom.20| 3% 34% 3% 328 1% Jan| 5% Sept 
Phila Rapid Transit - - -.50)___--- 2% 2% 220 1 Jan| 13 May Preferred _-_-........- 25) 16%| 16% 19 208 4% Apr| 20 Sept 
i, Sse 50 5% 5% 6% 120 4% Jan} 15% Apr | Hale Bros Stores Inc_---- 4 9 9 141 July} 11% Feb 
Phil & Rd Coal & Iron___*|______ 4% 4% 150 3% Jan 6% Feb | Home F & M InsCo__..10) 28%} 28% 28% 68| 25% Jan| 31 Feb 
Philadelphia Traction --__50]__---- 21 22 300} 16% Jan| 29% Apr | Honolulu Oil Corp Ltd_-_*/_..--- 11 11 200} 11 Sept} 15% Feb 
3 aaa aes 51% 51% 9| 43% June} 51% Sept | Honolulu Plantation..-.50| 23%) 2334 24 80} 23% Sept} 26 June 
Series A 7% pref__..100)_____- 114 114% 26] 10844 Mar| 114% Sept | Investors Assoc (The) .....* Paawied 6 6 25) 4% Aug ¥ Jan 
Tonopah Mining _______- 1 34 34 3% 100} M6 Aug 174, Feb | Langendorf Utd Bak B-_-_-*|___.-- 2 2 290 2 Sept 5 Jan 
Union Traction _____._.50 6% 6% 7% 800 5 July} 11% Apr | LA Gas & El Corp pref ido ee 78% 80 83) 7 Sept} 94 Apr 
United Gas Imprcom_._.*| 14%} 14% 14%] 1,500) 13% Sept} 20% Feb | Magnavox Co Ltd_-_----- 1% 1% 1% 570 1% Sept; 2% July 
“ae *| 95%| 95 96% 130) 86 Jan} 100% June | Marchant Cal Mach com io 1% 1% 1% 430 1% Sept 2% Jan 
Westmoreland Inc______- ee 6% 6% 275 6 Mar 7% Apr | Natomas Company - ----- nd 8% 8% 8%| 1,475 7% July}; 10% May 
Bonds— No Amer Oil Cons-_-__-.-- ee 9 9%} 1,120 7% May| 10% Aug 
Elec & Peoples tr ctfs 4s '45)______ | 22% 23 |$25,500} 15% Jan| 29% Apr | Occidental Insur Co- ---10 194%4| 19% 20 77| 14% jJan| 22 Feb 
Peoples Pass tr ctfs 4s_1943]_____- 26 8626 6,000} 26 Aug| 34 Jan | Oliver Utd Filters A---_- 8 8 8 105) 6 Jan) 11 Apr 
Phila Elec (Pa) 1st 5s. 1966|_____- 112% 112%} 6,000) 105 Jan| 113 July | PacificG & Ecom__-__-- 35 14%| 14% 15%] 3,720] 14% Sept] 23% Feb 
* No par value 6% ist preferred _-_--_- 25) 19% 19% 20 3,935, 19% Sept] 234% Mar 
* n : 5%% preferred_.___- 25) 17% 17% 18 978| 17 Sept} 21% Apr 
Pittsburgh Stock Exchange—Record of transactions | Pacific ‘Lighting Corp com*|------ 234 24%) 742) 21% Sept) 36% Feb 
t Pi sb h S k E h Se 22 S t 28: 6% preferred eeeseedooe leescee 72 4 74% 100 69% Sept 89 Mar 
a ittsburg toe xchange, Sept. to Sept. ; PacPubServ (non-vtg) com* % % 4 105 % Feb| 1% May 
Friday Sales “ vont ote ES: 7% 78 a” 1,003 nn Jan 8% Aug 
acific Tel & Te ae Meebo 6 143 1 Jan| 86 Mar 
, ~~ rie = i Range Since Jan. 1. : 6% preferred aes. 100] 104 104 108 100 103 Jan| 116 June 
= ‘araffine UF anaes _ Pe % «638% 551} 25% Jan| 41% Aug 
Stocks Par| Price.|Low.  High.\ Shares. Low. High. Ry Equip & Rity lst pref * = 11 12 54 5% jJan| 15 June 
a a |; oe 10%} 10% 10% 5| 2% Mar| 12% June 
ee seat. ------ ido ------ a R.. = b os an io Rainier Pulp & Paper Co_*|_____- 24% 24% 100] 17% Jan| 29% Aug 
Armstrong Cork Co com..*|_-___- 18% 19%| 125] 14 Jan| 26% Feb | $9 & Pwr 6% pr pref 100)... -- 9, 1% Si] 6875 Mar 70% ‘Sept 
Sees Se pis ee 7 730 145 6% Sept| 1614 Jan Shell Union Oil com_____-_ 6% 6% 6% 510 6% Sept; 11% June 
Carnegie Metals Go_-___- i| isel 1° 1%] 8,478] 90° Sept] 3 Feb | ShermanClay & Co pr ptioo Re 10| 75  Apr| 85 Sept 
Columbia Gas & Electric. * 9% 8% 9% 55S 714 Sept| 19 Feb Sierra Pac Elec 6% prefl00| 6214) 62 63 25| 48 Jan} 65 July 
Deveatan O8 iol 11 7 11 11 50 9 Jan| 18 May Southern Pacific Co....100} 19 18% 19%] 2,505) 15% Jan| 33% Feb 
Duquesne Brewing com_.5 2% 3%] 700] 2% Aug] 4% Feb | ~, s°ColdemGateA....8) 635) 6 6%) C00; & Jan) 7% Mar 
aes A i Beate 5% «5B 100 4% Aug 5% Feb Bu. -++-.---- = =a a===- 3 eee 4% 4% 130) 34 Jan 5% Mar 
Voltanshes Bros pref. oe i00 whackcoeaer 53, 5% 50 5 May| 30 Feb Standard Oil of Calif Fe aatae *| 31%] 31% 32 1,405} 30% May| 32% Jan 
Fort Pittsburgh Brewing 1 "TX 1% 1%| 5,400 1% Jan 2% July Tide Water Ass’d Oil com *|______ 9% 9% 735 8} Jan| 14 Apr 
Gulf Oil Co Z 55%4| 5514 55% "100| £1 July| 58 Aug 6% preferred - - - - - - - 100; 78%) 78% 80% 565) 64% Jan) 85 May 
Koppers G & Coke | pret 100 77.| 77 77 201 65 Jan| 85  Apr| Jransmerica Corp-_-.... *| 5%) (5% 5%) 23,725) 5% July) (8% Feb 
7 ate dian Cae D 5K 5 5%| 3,985] 43% July 8 Feb Union Oil Co of Calif....25] 14%] 14% 14% 100} 13% July| 20% Feb 
—— Arnley seis ae orn 24% 28 "o14 175 Jan| 29% Feb oe ee in walle wees a 5% 5% 120 4 Jan 7% Apr 
Natl Fireproofing pret. 50 2g 2% 45 i Anal 45 Te ells Fargo Bk & U Tr-100}----_- 22334 224% 20) 185 Jan| 235 Sept 
Pittsburgh Brew com. = "4 Seekers > % 2% 100 2% Sept 5 Feb Western Pipe & Steel Co_10!______ 8 8 100 7% Sept) 14 Feb 
aaa *| 244%| 23 24% 210| 18% Sept] 39 Feb * No par value. 
Pi h Forgi =a. ~Geaete 2% 2% 350 1% Jan 4 Jul : . 
Pieboreh os aap, Balan “25 rr 45 45% 190| 39!¢ Jan| 57 prs San Francisco Curb Exchange—Record of transactions 
Pittsburgh Screw & Bolt_*| 6%| 6% 6%| 175) 4% July} 11% Apr| at San Francisco Curb Exchange. Sept. 22 to Sept. 28: 
ae eee | aed 1% 1% 800 1% Jan a" Apr Friday — 
Ruud Manufacturing --—-._5/_..__- 10 10 20 9% Jan Apr : 
ater ees... 2¢ 3c | 2,500| 2c Sept] ze Feb ke te ae Week ee eS 
Shamrock Oil & Gas____- ae 1% 1% 255 1% Sept 2% Apr ‘ f . 4 . 
United Engine & Foundry *|21%| 21 % 22 x 540| 16 Jan| 25% Feb Stocks— Par) Price.|Low. High.) Shares. Low. High. 
Ss ¢ ‘ ‘ 154% M 20% § ; 2 
Vanadium Auloy Steel----*| 19°] 9 3, | a.oftl Hee’ Aint] 20:3 SePt | “Atasta Treadwou——-.--2s.___-| ase 180 | 100| 170 Aus| 30 eb 
Westinghouse Ais Brake. _* 18% 19% 185| 15% July| 35% Feb | American Tel & Tel_...100| 111%4| 110 113 373| 106 July| 125 Feb 
Westinghse Elec & Mtg_50 "394 30% 32% 258; 28% July| 47 Feb Amer Toll Bridge (Del) - -1 PELE | 22c 23¢ 1,300| 20c Mar) 32c Jan 
Unlisted— " 78 : poe "Es a. eae 8% 8% 165) 3.15 — 10 June 
ae Arganaut Mining_-__----- 14% 14% 16%) 5,215) 4.50 Jan| 16% Sept 
Lone Star Gas 6% pref-100! 70 6870 194| 64 Jan| 102 July | ‘aviation Corp (Del) .....5].._.. : ‘alla Ye 300| 3% Sept] 10% Jan 
* No par value. Calif-Ore Pow 6% 1927 ~ > 25 25 10; 20 Jan| 38 Feb 
 .., as se 34 34 100| 30% Sept; 59% Feb 
Cities Service. _......._- : 1% 1% 1% 495 1% Jan 4% Feb 
Claude Neon Lights-_---- | Rs 50e 57e¢ 850) 41c Sept 1% Feb 
Crown Will Ist pref__-_-_-- eee 62 64% 100| 43% Jan) 70 Apr 
ST. LOU is MAR KETS Dumbarton Bridge - - - - - Se 35e 35¢. 20| 35¢ June} 35c June 
ISTED Ewa Plantation - - - ----- 20) 42 42 42 20} 42 Jan| 44 Apr 
LISTED AND UNLIS General Motors - ------- 10} 29%] 29 30 570| 24% July| 42% Feb 
WALD E PLATT & CO Honokaa Sugar. ______- Sees 3.50 3.50 100} 1.55 May| 3.50 Sept 
’ . Idaho-Maryland---_-_-___- 1 3 2.75 3.00} 1,910) 2.50 May| 3.75 Jan 
Members Italo Petroleum _-_-___-_-- *| 16¢ 12c = 16¢ g 10c Jan| 35c¢ Feb 
, | es *| 65¢ 60c¢ 72¢ 1,049} 52c Jan 1.80 Feb 
New York Stock Exchange St. Louis Stock Exchange Kleiber Motors.-__.--- Ree lle lle 200| 8c Aug] 25¢ Feb 
Chicago Stock Exchange New York Curb Exchange (Assoc.) Libby MeNeill 10| 7%| 7% 7%%| 1,039 Jan| 8% Aug 
. Monthly quotation sheet a te upon ong val Montgomery Ward. ____- , Bs 27% 27% 100} 24% Jan| 33% Feb 
t. sO Occidental Petroleum --_~1)------ 25¢ 826¢ 2,300; 25¢ July; 56ce Feb 
ST. LOUIS 513 Olive O’Connor Moffatt_.__--- _, Set 2 , 30 2 Sept 7% Jan 
Onomea Sugar -- - -_---- et 32 32 5} 30 Jan| 34 Jan 
2 3 Pacific American Fish---__*}__-.-.- 9 9 5 6% May 9% Aug 
St. Louis Stock Exchange—Record of transactions at | Pacific Eastern Corp----- 1] 2%] 2% 2%] 208} 1% July) 3 Mar 
St. Louis Stock Exch » Sept. 22 to Sept. 28: Pacific Ptld Cement pf 100|_----- 33 33 7| 30 Feb} 34 July 
- LOUIS Htoc xchange, Sept. oO pept. : Pineapple Holding -____- ae 8% 9% 641} 6% Jan| 10% Apr 
Friday Sales So Calif Edison__......25} 12 11% 12% ore 104 Sept} 22% Feb 
, : 54% preferred __ earns 25] 15% 15 15% 0 % Sept; 19% Feb 
TA fe ER cag OA Tle me ocnnthcoeeli 6% preferred... ---- 25] 1635| 1634 17 300) 1535 Sept] 224 Feb | 
oe Sale : : 7% preferred. _...-..25)...... 18% 19% 0| 18% Sept] 24% Mar 
Stocks Par| Price. |Low. Htgh.| Shares.) Low. High. Stecher-Traung.._--_- 100|_--_-- 57 «87 oi3| 57, Sept] 70 May 
s ‘ \ 263| 45% Sept| 60 Mar | Sterling Oil----.----.----1}------ 25¢ =—25¢ 200} 25¢ May| 40c Mar 
Columbia Brew com...225|--.-"| “214 "2i4| 100| 24¢ Sept| 454 Apr | Super Ptld Cement B_---*|-—---- a oN = a) ot oe 
nt hens... + aaa 2% «3 100| 2% Sept} 7% Apr | US Petroleum-----.-.-.1|------ 25e = 25¢ 100; 22¢ July) 42c Feb 
Hamilton-Brown Shoe com|_____.- 4% 4% 10 3% July 8 Feb | Universal Cons Oil. - - - 10}------ 1.20 1.20 10; 1.20 Bens 534 Jan 
Hussmann-Ligonier com.*|_____. 214 24 50 1 Mar! Feb Waialua Agricul---_---- ee 37 37 235) 32 Apr} 40 Feb 
International Shoe com__*|______| 38% 394 85| 38% Sept! 49% Jan * No par value. 
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Canadian Markets 


LISTED AND UNLISTED 


























CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other principal Exchanges 
65 Broadway, New York 


230 Bay St., Toronto 256 Notre Dame St. W., Montrea 
Vancouver -- Victoria Philadeiphia - Burlington, Vit. 











Toronto Stock Exchange 


Record of transactions Sept. 22 to Sept. 28, both 
inclusive, compiled from official sales lists: 


Friday Sales 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. |\—— 
Stocks— Par . .  Hitgh.\ Shares. > High. 








Abitibi Pr & Pap com...* 0 90c 0 815) ¢ Sept} 2.2 Apr 
6% 100 % 4 120 Sept 4% Apr 





Alberta Pac Grain pref 100 15 f Sept Feb | 


Beatty Bros com 8 25 July Feb 


Beauhbarnois Power com -. 4 5) A Jan 9% Feb 


Bell Telephone 1 { Jan May 


Blue Ribbon Corp com--_* A, 4 May 6 June | 
64% D0 ‘ 9% Jan Apr | 


Brantford Cord Ist pf..25 5% Jan| 26 Sept 
Brazilian T L & P com_.* y July % Feb 
Brewers & Distillers com_* ° Sept; 2.95 Jan 
B C Power A * 50 Jan % «Feb 

B Jan \% Feb 


Burt (F N) Co com_...25 3 May | 


Canada Bread com Jan 
Ist preferred 1 30 50 Jan 

B preferred May 
Canada Cement com-.-.-..* 6 y 4 Feb 
Preferred * { 3 é Feb 
Canadian Bakeries pref 100 July 
Canadian Canners com-.-_* 8 Apr 
Conv preferred é i Yi Apr 
Ist preferred ) 0 Feb 
Can Car & Fdry com_.__* Mar 
Preferred 5 Feb 
Can Dredge & Dock com_* Feb 
Canadian Indus Alcohol A* Jan 
I * Jan 
June 
June 
Mar 
Jan 


om —— 
Ae NOMS ON 
EN AX 


Canadian Pacific Ry —--- 
Canadian Wineries 


-_ 


Cockshutt Plow com-_._.* p 3 Feb 
Consolidated Bakeries-__.* 8 Feb 
Cons Mining & amen: 25 Apr 
Sept 
Feb 


Pre 100 ‘ July 
Crow’s Nest Pass Coal. 100 Sept 


Dominion Stores com_._.* 
Fanny Farmer com ad 
Ford Co of Canada A-_- 

General Steel Wares com_* 
Goodyear Tire & Rub pf100 
Hamilton Un Theat com 25 
Hinde & Dauche Paper__* 


Internat Milling 1st pf 100 

International Nickel com. * 

International Utilities A_* 
B 


Kelvinator of Can com__* 
1 


Laura Secord Candy com_* 
a Groceterias A_._* 
” 


pea 8 Theatres (M) pf 100 
Common 


Maple Leaf Milling com__* 
100 


Massey-Harris com 
Moore Corp com 
A 


National Sewer Pipe A__* 
Ont Equitable 10% pd-_100 
Orange Crush com 

Page-Hersey Tubes com_* 
Photo Engravers & Elec__* 
Russell Motors pref... 100 


1 
Standard Chemical com__* 
Steel of Canada com-___.* 
25 


Walkers (Hiram) com... 
Preferred 

Western Can Flour com__ 

Weston Ltd (Geo) com_ 

Winnipeg Electric pref_ 100 

| Zimmerknitt com 


Commerce. ....-......100 
Dominion 100 
eee 


Royal 
Toronto 




















CANADIAN (f0\rcieaL 
SECURITIES ) CORPORATION 


and RAILROADS 
ERNST & COMPANY 


Members New Yerk and Chicago Stock Exchanges 
New York Curb Ezchange - Chicage Board of Trade 
ONE SOUTH WILLIAM STREET, NEW YORK 
PRIVATE WIRES MONTREAL, TORONTO AMD CHICAGO 











Toronto Stock Exchange—Curb Section 





Friday Sales 





Sale of Prices. Week. 


| 
Last | Week's Rangel for | Range Since Jan. 1. 
' 


Stocks — Price. |Low. High. Shares. Low. High. 





SS — — 





Brewing Corp com 7 6% 5,795 5) 
1 29 25 5 903) 
Bruck yl 13% 1 15 
Can Bud Breweries com__ 97 9% 1,545] 
Canada Malting com---- § 2°063 
Canada Vinegars com-.--- 4 45 
Canadian Marconi L 100 
Can Wire Bound Boxes A-_* 125 
Cosgrave Expt Brewery. 10 7 5 
Distillers Seagrams 5%! 6,600) 
Dom Tar & Chemical com * % 50) July 
English Elec of Canada A_* 9 9 65 Sept 
Goodyear Tire & Rub com* 110 Jan 
Hamilton Bridge com--_-__* q 3 50 Sept 
Honey Dew pref j ly 30 3 Aug 
Howard Smith pref___.100 68 25 Jan 
Humberstone Shoe com.--_* 27% \Y 40 
Int Metal Industries pf. 100 0 40 10 
Imperial Tobacco ord_...5 502 Sept 
Int Metal Industries 4 4 4 Sept 
Montreal L, H & P Cons_* < 
National Breweries com -__* A Apr 
Power Corp of Can com_.* 
Rogers Majestic y 5 Jan 
Robert Simpson pref_ __100 Vy Jan 
Shawinigan Water & Pr__* ] ¥% { Sept 
Stand Pav & Matls com__* f 00 5AL é Sept 
Toronto Elevators com___* 


Jan 11 
Jan 32 % 
Sept 
Jan 
Jan 
Jan 
Sept 
Sept 
Jan 


x 


bh et 
APR 


-_ tbh 
DOD WON We DWN OI or 
xe) 


100 3 , 

United Fuel Invest pref 100 é ) 9} Jan 
Walkerville Brew 3 48: 56% Feb 
Waterloo Mfg A * Sept 

Oils— 
British American Oil * 
Crown Dominion Oil * } I 2 Sept 
Imperial Oil Ltd * S 3,798 “4 Jan 
International Petroleum -_* 
McColl Frontenac Oil com* 

1 90 Jan 

North Star Oil pref , J " * Sept 
Supertest Petroleum ord __* 
22% 

Loan and Trust— 
Canada Permanent---_.100 123 
Huron & Erie Mtge-.--- 100 75 

20% paid 14% 
107 107 

















May 
Aug 
Mar 
Mar 
Mar 
Feb 





Montreal Stock Exchange 


Record of transactions Sept. 22 to Sept. 28, both 
inclusive, compiled from official sales lists: 





Friday \ Sales 
Last 
Sale of Prices. Week. 


Week's Range, for Range Stuce Jan. 1. 





Stocks— Low. High.| Shares. High. 





Agnew-Surpass Shoe 5 46 Aug 
Preferred * 85c ase 16 ; Feb 
lberta Pac Grain A__-_- 1 | 10 3 Jan 
100 15 % July 

Amal Elec Corp pref_-_ 10 Jan 
Bathurst Pow & Pap A- 270 Jan 
Bawlf Nor Grain pref _- g 30 7 Jan 
Bell Telephone ‘ ¢ V4 Jan 
Brazilian TL&P Z 2} % Jan 
Jan 
Jan 

9 July 
Building Products A Jan 
Canada Cement 4 a y July 
y4 Jan 

Can Nor Power Corp-_-_-_-_* | 9% Jan 
Canada Steamship * j ‘ . Jan 
Canadian Bronze * Jan 
Jan 
July 
May 
Sept 
Preferred 7% .-..-..100 Feb 
Canadian Cottons - - .__100 60 a 
an 

















Feb 
Mar 
Feb 
Mar 
July 
Mar 
Sept 
Sept 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Apr 
Mar 
May 
Mar 
Feb 
Mar 
Apr 
Feb 
Aug 








LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 














* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 
























































Montreal Curb Market 
Friday) Sales F; Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week Sale of Prices. Week. 

Stocks (Concluded) Par| Price. |Low. High. Shares Low. High. Stocks (Concluded) Par) Price.|Low. High.) Shares. Low. High. 
Can Gen Elec pref_-_--.-- ei eee 62 62 4, 58 Jan| 63 May | Pickle-Crow--.-......... 1} 1.65} 1.65 1.82 2,000} 1.37 Aug] 1.90 Sept 
Can Hy ro-Flectric pref100 66 65 67 138} 54% Jan! 76 Apr | Quebec Gold Min Corp__.1| 17¢ 17e 20c 5,450} 15¢ June} 70c Apr 
Can pat Alchol......- 8 8 8%| 1,390 5 July| 20% Jan | Read-Authier Mine Ltd_.1| 1.20) 1.20 1.33 4,550| 26c Jan} 1.74 June 

CHES Bo ncpecuscocces * 7% 7% 7% 565 5 July} 19% Jan | Siscoe Gold Mines Ltd...1} 2.45) 2.45 2.68 6,680] 1.43 Jan} 2.87 Aug 
Canadian Pacific Ry----25 13%| 13% 13%] 4,965) 11% July}; 18% Mar | Sullivan Consol_-_---___. 1} 49¢ 49¢ 52¢ 3,383} 44c June] 63c July 
SEE FSO i ntrksncense leodeges 6 6% 170 5% Sept} 10% Feb | Teck-Hughes G Mines Ltdl 4.05) 4.00 4.27 4,675 4. Sept 8. Apr 
Con Mining & Smelting - 25 130 129 133 407) 119 July| 170 Mar | Thompson-Cadillac. ---._- Slveaswe 49¢ 49c 300|/20%c Jan| 58c Mar 
Dominion Bridge - - - - - - - 31%| 30 31%] 1,215} 25% Jan) 37 Mar | Ventures Ltd----...... . * 1.01) 1.00 1.01 400| 77c Jan} 1.12 Mar 
Dominion Coal pref_--1 00 95 93 98 520; 10 Jan; 98 Sept | Wayside Con G M Ltd_50c}______ 9%ce 9%C 500 7c Augi48%c Feb 
Dominion Glass_-__---- Tsesene 92 92 50; 80 Jan} 100 Mar | Wright Harg Mines Ltd_.*! 8.70/ 8.7 9.35 500| 6.75 Jan| 10.25 Apr 
Dom Steel & Coal B- -- -25 3% 3% 4 1,740 2% Jan 5% Apr Unlisted Mines— 

Dominion Textile - - ----- 78%4| 78% 83 165| 67 Jan} 88 May | Arno Mines Ltd-.--__._--.- Oe «ts 2c 2c 500 2c July} 18c Feb 

. ea 100 130 130 130 25) 112 Jan} 140 May | Cent Patricia G Mines_..1 1.00} 1.00 1.10 5,600|54%c Jan) 1.25 Sept 
CS LE AS eee 3% 3% 105 3% Sept 7% Feb | Eldorado G Mines Ltd___1/______ 2.00 2.00 100 1.90 July 4.30 Mar 
Eastern Dairies_______-- * 2% 2% 2% 25 2 July 5 Feb |; Kirkland Lake G Min Col} 72c 70c 75c 1,500} 25c Jan} 75ce Sept 
Foundation oe gs a, Cee 12 12 30; 10 Jan| 16% June | McVittie Graham M Ltd-1}______ 53c 53¢ 500\39'%e July 1.20 Jan 
Gen Steel Wares__.._.-.- PRs pnw d 3% 3 70 3% Fept 6 Feb | Pioneer G M of BC_-_---_- madscnas 11.75 11.75 100} 10.85 Sept} 14.00 Apr 
Goodyr T geet tm ine 1927- 100 basi sea 114 114 41| 107 Sept; 114 June | San Antonio G M Ltd__--1 5.00} 5.00 5.50 600 1.76 Jan} 6.20 July 
ok. os. 5% «6 80 5% Sept; 11% Apr | Sherritt-Gordon M Ltd__-1| 45c 44c 51%c} 3,850) 44c Sept 1.43 Apr 
Gypsum Lime & Alabas_.*}__..-- 44% 4% 755 4% Sept 8% Feb | Stadacona Rouyn Mines_.*;} 29¢ 29e 32c | 14,760) 8%%c Jan} 46%c July 
Hollinger Gold Mines -- "5 19.90) 19.90 21.15) 6,101} 11.40 Jan} 21.55 Sept | Sylvanite G Mines Ltd-_._1 2.70) 2.70 2.85 1,100 1.30 Jan 3.20 Apr 
Howard Smith Paper M-_-* 7 7 7 60 a Jan} 11 May | ? Unlisted— 

| ees: Pcncess 63% 65 30} 33 Jan} 73 May | Abitibi Power & Paper Co *|______ 1.00 1.05) 1,005) 90c Jan 2% Feb if 
Intercolonial Coal -- --- | ee 15 15 42 6 Jan| 15 Sept Cum preferred 6% - - - 100 pueued 44% 4% 100 4 Jan ry 4% Apr 
Internat! Nickel of Can..* 24%| 23% 24%) 4,290) 21.15 Jan} 29 Apr | Brewers & Distil of Van__*/______ 65c 70c 65e July 2.95 Feb 
International Power - ----*|_.---- 3% 3% 55 2 Jan 4 July | Brewing Corp of Can Ltd_* 7% 7 8%| 3,470 5% Jan] 11 Apr 

ey Tr 100 27 26 27% 73| 14 Jan| 28% July ee 25% 31%) 4,245) 15% Jan| 32% July |P 
Lake of the Woods------ * 10 10 ll 395; 10 July 15 Feb | Canada Malting Co Ltd__*/______ 27% 28% 310| 27% Sept] 35% Mar 

.. SSE ee 70 70 11; 55 Jan| 73 Mar | Canada Bud Breweries.._.*| 10 10 10 5 8% Jan| 12 May 
Massey-Harris .._......- ° 3% 3% 4 210 3% July 8 Feb | Cndn Industries Ltd B-___*|____-_- 1.60 1.61 15 1.48 Jan 1.70 May 
McColl-Frontenac Oil_...*| 13% 13 13% 1,562} 10% Jan 14% Apr |} Cndn Light & Power Col00}_____- 20 20 15} 19 Aug} 40 Feb 
Montreal L H & Pow Cons*| 32%| 32% 33 2, 7 30% July} 3934 Feb | Consol Paper Corp Ltd-___* 1.50 1.50 1.75) 2,679 1.50 Sept 3% Jan 
Montreal Tramways- -.100)--_-_- 96 96 93 July| 125 Feb | Ford Motorof Can Ltd A_*| 20% 19% 20% 615} 15% Jan} 254% Feb 
National Breweries _----- * 28 27% 28 1,227 23% Jan| 28% Aug | Gen Steel Wares pref___100|__._ - 32 32 15} 14% Jan) 47 June 
Natl Steel Car Corp----- Wikeaasa 14 14 75| 12% July 18% Feb | Price Bros Co Ltd_---- ee 2 2% 935) 95e¢ Jan 6 May 
Niagara Wire Waving ----*|..__-- 9 9 10 Ss Mar 9 Sept 2, ), . eee ae 18 18 25 7 Jan| 3744 May 
Ogilvie Flour Mills pref 100} _____- 138 138 7| 125 Jan| 140% July | Weston Ltd____------_- = re 46 46% 90! 2934 Mar' 46% Sept 
Sy LH pth ted. og 100 ae 103 103 10 a 103 4 

‘ower Corp of Ca — “4 9% 10% 471 4 an}; 15 Fe 
Quebec Power---.....-- | 16 | 16 16 92} 15  Jan| 20 Feb Provincial and Municipal Issues 
St Lawrence Corp-_--.---- *| 150 150 190 530 1% Jan 3% Feb 

A preferred ________-- 6 6 6% 243 5% Jan 11% May Bid | Ask Bid | Ask 
St Lawrence Flour Mills100| - -- - -- 45 45 15| 33 Feb| 45 Sept | Province of Alberta— Province of Ontario— 

St Lawrence Paper pref 100} 12 12 14% 199} 12 Jan| 26 May 4s..-.-..- Apr 1 1935) 102 |103 §)48..-.006 Jan 3 1937| 108 |109 
Shawinigan Wat & Pow..*} 18%| 18 18%] 2,166) 17% Jan| 24% Feb 58.--------Jan 1 1948) 100%4/10114]| 58--------- Oct 1 1942) 111 |113 
Sherwi n-Williams of Can *}______ 12% 13 100} 12% Jan| 21 #£=Mar ot PO Oct 1 1956) 9612] 971o|} 6s--------- Sept 15 1943) 11812)11912 |] 
Southern Can Power- ---- a SP ee 12 12 60; 11 Jan| 16 Mar | Prov of British Columbia— ere May 1 1959) 11814)11914 
Steel Co of Canada-_----- *| 37 3414 37 1,393} 28 Jan| 38 Mar 4(8....... Feb 15 1936] 10012)10119)) 4s8_-..---.-- June 1 1962) 105 |106l2 

aaa 25| 37%) 37 37% 275| 31 2 ae, Bee 2S July 12 1949) 99 |101 te eee Jan 15 1965} 11012)112 
WH NENG. oc ccccunee os ee 1% 2 55 1 July 5 Jan ro epee Oct 11953) 9512) 97 a of Quebec- 

Wabasso Cotton________ *| 22 22 22 25| 20 Jan| 37 Apr | Province of Manitoba— ee Se Mar 2 1950} 110 j1l1lle 
Winnipeg Electric______- _, il 2% 2% 100 1% Jan 4 Feb ee. + » sane Aug 11941) 9812/100 | See Feb 1 1958} 10512|107 
aE 100; 10% 10% 10% 25 4 Jan 12 POD) Be cnditocesd June 15 1954) 101%4)1024,4 is ee eee May 1 1961) 110 |111l2 

Banks— C—O Dec 21959) 10312)105 aie 1 99 of Saskatchewan— 

Oo Ser 100} 158%} 156 159 187} 129 Jan| 166 Feb | Prov of New Brunswick— 4\4%s_-..-..May 1 1936) 10012/10112 }} 
6 op me ts ie a Pe 175 175 10) 152 Jan| 177 Sept ee June 15 1936) 10412)/106 5s_...-..-.June 15 1943} 9812/100 
i RET 100} 201 200 202 350) 169 Jan| 203 Feb a Apr 15 1960) 109 }111 54s__-----Nov 15 1946} 101 [10212 
Nova Scotia........-- 100| 255 250 255 63| 250 Sept! 276 Feb 4348. <s---- Apr 15 1961) 10612)108 SPs cccben Oct 11951) 92 9312 F 
EF 100| 165 162 166 252° 129% Jan! 166% Feb | Province of Nova Scotia— 
| ees Sept 15 1952 He tr 
snd kbs eee Mar 1 1960 loi 
Montreal Curb Market 
Record of transactions Sept. 22 to Sept. 28, both 
inclusive, compiled from official sales lists: x 
Friday Sales Canadian 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. oOo Bonds 
Stocks— Par| Price.|Low. High.) Shares. Low. High. b 
Acme Glove Works pref_50/}______ 25 25 25) 25 July} 25% July 
Asbestos Corp vtg trusts.*| 5 5 5 65| 5 Sept] 13% Apr un 
Assoc Breweries of Can --. 10% 10 11 197 9% June} 13 Feb 
Cum preferred - --_-__100)}______ 97 97 30; 90 Feb| 97% Sept 
Assoc Oil & Gas Co ita.-* Ye eee 13c 14c 600; 12c Sept; 35ce Jan 14 W ll St 
Brit Col Packers 14d. .... 1.50} 1.50 1.65) 575) 1.10 Aug} 2% July a . & C 
Bathurst Pow a PeperB.*| 760'| 760 7ée 35| 75¢ Sept] 3% Feb oO ] 
Bright (T G) & Co Ltd-__*| 11 ee 80} 10 Jan| 12 Aug New York °9 nc. 
se ee th ii naa 75% 75% 75% ee Hits wd 4, + pd 
t Amer Ta ey eee % 1 ul % Mar ° * 
Brit & For’n Invest Ltd._*|_.. ~~ Lt . at 25 ie ee Desa _ ee Private wires to Toronto and Montreal 
Cndn Foreign Invest Corp*| 22%/| 21 23 340 9 Jan| 25 May 
Caaitiec Peete atasof 57] $$ | aaa] FS] 10 com 
sate ac pf A__30 Q 9 9 uly 9 pt 4 H ali 
Champlain Oil Prods pt..*| 7%| 7% 8 3271 7% Marl 9 Mar Industrial and Public Utility Bonds 
Bomuiotne Worcs). 22%] Jo 3p] al saat Skul] 30 pep CREE: 7 a 
ominion Eng Works Ltd *|______ 20 % ug e ; r ’ 1 1 
Dominion Stores Ltd. -.*|7222-~ 15% 15%] —80| 1454 Sept| 22% Mar | ANNUM & hep ctnosiose| 81°| - 'l|samalon Pub Serv 6e..1960| 10112 --: 
Fraser Companies Ltd -___* 4% 4 4\% 24 3 Jan 12% Aug Asbesto: c fc 58 1942) 1011 cas Lake St John Pr & Pap Co— ice 
Voting trust. .-.__.-- ae 3 63 115] 234 Jan) 9 Apr | Peatharnols LH & P5'48'73| 102 | || 638 1942 20 
Home Oil Co Ltd - -___--- *| 80c | 80c 80¢ 415) 80c Sept] 1.90 Feb | Dean ents Power és. 19501 68 | ~22l| 6%8......02... 1947| 2...) 52 
Imperial Oil Ltd__.._.--- *| 14%] 14% 15%| 8,636] 1234 Jan| 15% June | Poh’ rel'Go of Can 58.1955] 109%|100%||MacLaren-Que Pow 5148 '61| ibils 
Imp Tobaceo Co of Can..5} 1134 11, 1134) 1,515) 10 June) 12% Feb | British amer Oil Co 58-1945| 106!2| __-||Maple Leaf Milling 51481949] 39 | _-- 
eens teen tante--~- 5] 2078] 3206 Sk] SAR Ie re oe teen | Bets Ont Power Gite 1960| 10514 |10612 Maritime Tel & Tel 6s-.1941| 108 | __- 
Molchers Distl Ltd A__..*/ 10%] 10% 11 110} 10 July} 17 May a tbe 4 2\I; 5 ty tel 72 
+| 41g) 414 4% 10| 434 Sept] 11% Jan | ,, 58---.------..--__. 1011s] ..-/| Maasey-Harris Co Ss. -1967) Zits) 73 
mince Gisa diabiy*| 4] 24 4:3) ao] $4 Saks] Laie ten | Bea Gohabia FAL6S 1990) toys] || tocol promenae Ou Gi04s) 10512):0% 
Regent Knitting Mills Ltd*| 3%| 314 3% 116] 2 Jan| 6% Feb | Burns & Co 5/48----.- ; ‘ft ; 
x * 71 Calgary Power Co 58._.1960| 97 Montreal Island Pow 5%s'57} 10412] .-- 
Reliance Grain Co Ltd_-__* 4% 4% 65 DES a kGatanin tine poe eae a 
Canada Bread 6s------ 1941} 10012 102 Montreal L H & P ($50 
Rogers Majestic Corp. ena” 8% 8 8% 1,880 7% Aug 9% Aug Canada Cement Co 5s '47 97 98 par value) 3s 1939 4810 
Supertest Petroleum Ltd_*)______ 23-23 50) 23 Sept; 28% Mar | Canadian C Ltd 68 °50| 106%/108 ||Montreal Pub Serv 58.-1942| 10612|108 
ThriftStores cum pt6%_%25|______ 19 619 10} 19 Sept} 25 Jan | Conedian Gon Rubb 6s.1946| 981s(100 (\New Brunswick Pow 6 1937| 711s 
Walkerville Brewery Ltd_*|7.85| 7.65 8.10] 2,477| 3.90 Jan| 10.10 July | Canadian Con Rubb Ge. odo) ooicl110tel|Northwestern Pow 68 .1960| 271:| 30 
i * ~~ jd aainaeaamn Wier ae% Teel isel 1ase Sale] 17% = Canadian Inver Paper 68 °49 64 *| 6412\|Northwestern Util 78-.1938| 101%2 
erred ---------__.. 7 16 15% M% % July ¢ jt |) =e : J --i --- 
any : gan Netpee TSS ia] "| lotawas eee rr 6: tasr| 08 | <2 
Beauharnols Power Corp-*| 53] 534 | 5'4| 445] 3% Jan] 10 Feb | Con ldian Vickers Gos 1947| 53. | 56 |lOttawa Traction 648..1955| 82 | ~-- 
C No Pow Corp Ltd pref 100) - - - - - - 101 101% 27) 88% Jan| 102 Aug | Dominion Canners 68. .1940 33, 112 '\Ottawa Valley Power 5148'70| 10612| __- 
sete Seen &, ies Cote X48 ©) ------ . | 95 3 June} 14% Mar | Dominion Coal 58-....1940| 102'4|103!2||Price Bros & Co 6s..-.-1943| 88 | _-- 
Inter Util Corp class A...* Send 3 3 30|; 3 #£Jan| 6% Feb OBNBIOD C08) 56... .-- 4 2 : ree egy aoe 
¢ > Dom Gas & Elec 64%s_.1945| 6214!  --__'|Provincial Paper Ltd 54s'47| 99 ree 
B------------~--~--- 50¢ 50c 55¢ 590/ 50¢ July 1.50 Feb Dominion Tar 6 1949) 89le/ 91 ||Rio Tramways Co 5s..1935} 102!2 
tn cree ptio aM) tt Ot Regs Seal Sex dear Donnaconna Paper 6348 '48| 31 | 37 ||Rowntree Co 6s.-----.1937| 101 | --- 
u Can 7) pref_100|._____ 4 ‘ ‘ an 2 Mar», , : »||Simpsons Ltd 68.....- 946 Ip 
side Utena Min Corp Ltd* 78e 82¢c 1,100} 78¢e Sept 2.02 Mar | Pentcne Dena — 949 oot, 2 ste eee bn bon to 5e- “1958 106 107 
~--<-6- ’ 6 ° 4 * "9 . Q 
big Misrun Mins Corp | “Gie"jaoise 4c | Ztglanise June] oe Heb | Pau Cam Cory 614s] ‘sa 0 [eited Grimm petoae] 83) 
B R X Gold Mines Ltd_50c| 43e | 43c 73'¢| 6,850| 3le Jan| 1.37 July | Fam Play Gan Corp 6s-toaa! fale) — -- || hited Secur'ies Ltd 5348 °62| 77 | _.. 
Bulolo Gold Dredging Ltd5| 37.00/36.65 37.05 675| 23.50 Jan) 37.50 Aug | © aeee | genatone x5 63. -1952| 83 | 85 ||West Kootenay Power 68°56] 10612] __- 
Brazil Gold & Diamond__1| 25¢ | 20 Qe 27¢ 900}. 20¢ Sept} 1.50 July | ;eners teelwares 6s. . ; sang ees 
is amilton By-Prod 7s_.1943) 102 _.-||/Winnipeg Elec Co 58_..1935) 9 nee 
pai ene lb» Bie 4) PS 3810 390ccl 32'300| Ble Augl30%¢e Sept | Harris Abattoir Co 68.-1947| 10612|107i2|| 6s 1954] 58 | 60 
rown Cons Mines Ltd_25c/39 ic ‘ee 9%e i 31¢ ug|39 we p a ast cya Sele sents oat bg 
Dome Mines Ltd________* “a8 40.25 25 50| 32.75 Jan| 44 June | Smith H Pa Mills 548-1953 97 98leo 
5." ee ERS . Re 30c 34¢ 2,200} 30c Septi47%ec July 
Lake Shore Mines Ltd._..1| 57.00|56.75 57.00 415| 42.50 Jan| 58.00 Sept Railway Bonds 
Lebel Oro Mines Ltd__-__-_ 1 7c 7e 8c 1,100 6c Augi25%ece Apr 
Lamaque Cont_________- *| 24¢ 24c 26¢c 500| 24¢ Sept| 47¢ Aug Bid | Ask Bid | Ask 
MclIntyre-Porcupine Ltd_5| 43.25/43.25 43.25 50| 39.60 Feb| 49.75 July | Canadian Pacific Ry— Canadian Pacific Ry— 
Nipissing Mines Ltd_-___ 5} 2.50) 2.50 2.50 200| 2.18 July| 2.78 Feb 4s perpetual debentures__| 78'2| 79 OB os Sends Sept 1 1946 96, 9612 
Noranda Mines Ltd__--__- *| 38.00/38.00 39.50 1,105) 33.25 Jan} 45.00 June nits ape echiaten Sept 15 1942} 110 (1105, Se.......-.Dec 1 1954 98% oon 
Parkhill Gold Mines Ltd__1|______ 30c 33%c] 6,100] 25¢c Septi71%ce Ma Pally 5. Dec 15 1944| 93125 9419'| 4148..----- July 11960] 9114) 91% 
Premier G Mining Co Ltd 1!______ 1.32 1.34 400 1.05 Jan 1.75 Mar | EES July 1 1944] 10912)110!2 










































































































































* No par value. 
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Over-the-Counter + Securities + Bought and Sold 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Horr, Roses Troster., 


74 Trinity Place, New York 
Whitehall 4-3700 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


























Quotations on Over-the-Counter Securities—Friday Sept. 28 








Port of New York Authority Bonds 





New York City Bonds 





Arthur Kill bridges 4s 
series A 1935-46 M&s 


Geo. Washington Bridge— 
4s series B 1946-50...J&D 
4%3 ar B 19‘9-53__M&N 


Bud 


Ask 


pam 


9914' 100%, 
64.20 4.10)' 


||Bayonne Bricge 4s series C 

1938-13 J&J 3 
Iniand Terminal 44s ser D 
1936-60 M 


&8 
Holland Tunnel 4s series E 
1935-60 M. 


Bid 
ot 
9312 


&S! 64.05 


» Ask 
9612 
96 

3.90 





United 





Phiuppibe Goverument— 
48 1946 


ths Oct 1 5¥ ... 
44s tuly 1952_ 
52 April too... 


5s Au; 
Hawali 4\%s Oct 1956 





Ask 
97 


9912 


||onotulu 58 
U 8 Panama 3s June 1 1961- 
2s Aug 1 1936 
2s Nov 1 1938 


4%s July 1958 
5a July 1948 
8 Consol 2s 


Btd 
102 
107 
100%, 
9934 


102 
104 
99 


Atk 
106 
109 
10112 
100% 


105 
107 





Federal Land Bank Bonds 


99% 





4s 1944 optional 1944 _.J&JI 
48 1957 optional 1937.M&N 
4s 1958 optional 1938_.M4&N 
4%s 1956 opt 1943»_...J&J 
4%s 1957 opt 1937....J&J 
446 1957 opt '1937..M4&N 
48 1958 opt 1938..M&N 


Ask 
9714 
961e}) 
9612 
9712 
97le 
97le 
97% 


\4 ys 1942 opt 1934_._.M&N 
448 1943 opt 1935____JaJ 
434s 1953 opt 1935_.._J&J 
4s 1955 opt 1935_.._J&J 
4%e 1956 opt 1936__..J&J 
5 1941 optional i934 M&N 
5¢ 1941 optional 1934_M4&N 


Bta 
9834 
98%, 
9812 
98le 
98%, 

10012 

10012 


Ask 
9914 
9914 
99 
99 
9914 
1003, 
100%, 





New 


York State Bonds 





Canal & Highway— 

5s Jan & Mar 1934 to 1935 
5s Jan & Mar 1936 to 1945 
5s Jan & Mar 1946 to 1971 


Highway Imp 4s Sept "63. 
Canal Imp 4s Jan 1964... 
Can & Imp High 4s 1965. 





bta 


61.75 
b3 25 
63.65 


Ask 


World War Bonus— 

4s April '933 to 1939__ 

448 April 1940 to 1949__ 
Institution Building— 

4s Sept 1933 w 1940 

4s Sept 194) w 1976_._. 
Highway improvement— 

«8 Mar & Sept 1958 to "7 
Canal Imp 4s J & J '60 to 67 
Barge C T 4s Jan 1942 to "46 














Investment Trusts 





— 


1 
Amerex Holding Corp 
Amer Bankstocks Corp --- - 


Amer & Continental Corp- 7 
Am Founders Corp 6% pf 50 

7% preferred 50 
Amer & General Sec cl A..® 


Assoc Standard Oil Shares. . 


Bancamerica-Blair Corp - --- 
Bancshares, Ltd part shs 50c 
Basic Industry Shares 
British Type Invest — 
Bullock Fund Ltd 
Canadian Inv Fund Ltd-_--- 
Central Nat Corp class A-- 
Class B 
Century Trust Shares 
Commercial Nati Corp 


Corporate Trust Shares... -| 





Crum & Foster Ins Shares— 
Common B 10 
7% preferred 

sag pe & Foster Ins com...* 

% Di 

comer Trust Shares__* 

Deposited Bank Shs ser A.-. 

Deposited Insur Shs A-.-.-.. 

i ro Trustee Shs B.. 


Equity Corp cv pref 

Equity Trust Shares 
Fidelity Fund Inc..--.--. 
Five-year Fixed Tr Shares. . 
rae Trust Shares A 


Sha: 
Pe mteedinth Investors 8 


Guardian Invest pref w war 
Huron Holding Corp 
Incorporated Investors_...* 
Independence Tr Shares_.* 
Indus & Power Security--_.* 
Internat Security Corp (Am) 

Class A common 

Class B common 


New common 
7% preferred 





14-26| 


Par 
6|15.17| Investment Trust of N Y-~ 


Ask 


13lz| 15 


389 
.84 
7 

llle 
ills 
3 


38 


2012 





18. .68)20, 


219) 
1 82! 


\74) 


2 05\ 2.18) 
2 " 


1812 


-99) 
93) 
8 
14 
15 
5 
43 
212| 
512) 


65 
117 


3. 50) Plymouth Fund Inc el A. io 


2212) 


2\2||Representative Trust Shares 
00||Republic Investors Fund_.- 


Si) 


2.18) 
2114||Betoctod Cumulative Shs-.-- 


100 (104 


103 
3.59) 


1 93) 2.15 
3.29) 3.65 


; 33 
6 26 
334 


9 
22) 


15 68) 16.85) 


} 


| 


1412) 1719} | Selected Man Trustees Shs 


)Lu8 


1 
s 
| Major Shares 
|Mass Investors Trust 
Mutual Invest Trust 
Nation Wide Securities Co- 
| Voting trust certificates __ 
||N Y Bank & Trust Shares-_- 
|No Amer Bond trust ctfs___ 
No a Shares, 1953 


| 


Class A 
Quarterly Inc Shares 


} |Rovalties Management. --- 


-| |Second Internat Sec cl A...° 
|| Class B common 


|\Selected Amer Shares Inc. - 
|\Selected American Shares... 





| Selected Income Shares_-.. 


Standard Amer Trust Shares) 
Standard Utilities Inc 
|State Street Inv Corp 
'Super Corp of Am Tr ene A 


‘Sie Trust Fund 


414) 


---| \Trust Fund Shares 
sites irene Industry Shares. --.| 
— Standard Investmen| 


35g| 
1.76) 1.94 | rusies Standard Oil Shs A| 


32) ||Trusteed N Y Bank Shares. 


Standard Shares 





20th Century orig series .. 
Series B 


||United Gold Equities (Can) 
US & Brit Int class A com ® * 


| 


11 || Trustee Amer Bank Shs B--| 











4 
13.47, 
2 99 


4 “él 
2 85 


.59 
oe $4: 65 65 


2 Fe 


a4s May 1977 


Bid | Ask 
9934/1001, 
90 | 91 
91 
QAlo 
GAle 
9Ale 
Q94le 
97le 
971s 
97le 
97le 
971le 


\a4\s June 1974 
a4\s Feb 15 1978 
a4s Jan 1977 
a4\%s Nov 15 1978 
a4\%e March 1981 
a4\s M & N 1957 
a4 4s July 1967 
a4 %s Dec. 15 1971 
a4 \%s Dec 1 1979 


a6s Jan 25 1935 
a6e Jan 25 1937 


90 
93 
9312 
93le 
93le 
b4 25 
96% 
9634 
96 le 


a4s M & N 1957 to 1959_---. 


c4\s Feb 15 1933 to 1940_. 
a4\%e March 1962 & 1964_- 
aA\s Sept 1960 

a4\s March 1960 

a4\%s April 1966 

a4\s April 15 1972 




















10353 





@ Interchangeable. 6 Basis. c Registered coupon (serial). d@ Coupon. 





Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 














New York Bank Stocks 


Ark 
25le 
35 
2314 
214 


139 

1020 

1325 
35 





Par 
Bank of Manhattan Co-__10 Kingsboro Nat BK 
Nat Safety Bank & Tr...25 
Penn Exchange 10 
Peoples National 
ao National 


00 

Bensonhurst National -.100 
Chase new........--. 13.55 
City (National) lg 
Commercial National Bank 
& T 100 
Fifth Avenue 00 
First National of N Y...100 
Flatbush N :tional 00 


970 
1135 
25 




















e Bank 
Yorkville (Nat Bank of) .100 





Chicago Bank Stocks 


Bid | Ask 
110 
35lg 





Par 

ag National Bank & First National 
-«~||Harris Trust & Savings. 100 
Northern Trust Co 100 


1 
Canstennial Ill Bank & 
Trust 1 3614 





New York Trust Companies 





Bia 
140 


49 


Par 
Banca Comm Italiana--.-_100 
Bank of New York & Tr- 7 
Bankers 
Bank of Sicily 
Bronx County 


& 
Kings County 
Brooklyn 


|Lawyers County 


Centra! Hanover 2 

Chemical Bank & Trust..10 
Clinton Trust 50 
Colonia! Trust 00 
Continentai Bk & Tr 
Corn Exch Bk & Tr 20 











2 
4214 United States 





Water Bonds 


Btd 
100 
95l2 





Bid 
102 


Ask 


oo-- 


Alton Water 5s 1956__A&0 


Hunt’tor W ist 6s’54.__M&S 
Ark Wat ist 5s A 1956.A&O 


Ist m 5s 1954 ser B.-_M&S 

















Ashtabula W W 58 '58_A&O 
Atlantic Co Wat 58 ’'58 M&S 
Birm WW ist 54s A’54A&0 
lst m 5s 1954 ser B__.J&D 
lst 5s 1957 series C__F&A 
Butler Water 5s 1957__A&O 
City of Newcastle Wat 5s°41 
City W (Chat) 5s B’54 J&D 
lst 58s 1957 series C_.M&N 
Commonwealth Water— 


lst m 5s 1957 ser C__ F&A 
Davenport W 5s 1961._J&J 
ESL & Int W 5s 1942_J&J 

lst m 6s 1942 ser B__J&J 

lst 6819 60ser D___._ F&A 





92le 
81 





5s 1962 

Joplin W W 58°57 ser AM&S 
2\Kokomo W W 5s 1958.J&D 
Monm Con W ist 58°56 J&D 
Monon Val W 5s '50_J&J 
Richm W W Ist 58°57_M&N 


}1i2/St Joseph Wat 58 1941. A&O 
“|So Pitts Wat Ist 58°55. F&A 


lst & ref 5s ‘60 ser A_J&J 
lst & ref 53°60 ser B_J&J 
Terre Hte WW 68°49 A J&D 
lst m 5s 1956 ser B. J&D 
Texarkana W ist 5s’58 F&A 
Wichita Wat Ist 68'49_M&S 

lst m 58°56 ser B_._F&A 











lst m 5s 1960 ser C_M&N 


9Ule 








*No par value. 


é Defaulted. 


z Ex-dividend. 


Short Term Securities 





Consumers Power 5s--..1936 
Edison El! Ill (Bos) eee 


Long [stand Ltg 5s_.._1936 


Bid 


1037, 104%. Nort & Portsm’th Trac 5s °36 
Nor Bos Ltg Prop 54s. 1937 
Texas Pow & Light 5s..1937 


10012101 
10419|105 


103 


Bid 
106 


Ask 


10212|103 — 


102 


103 





* No par value. 


~~~ 
ee 





é Defaulted 


‘ &x-coupon. 


z Ex-dividend, 


y Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Sept. 28—Continued 




















Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 
















































Dtotdend 
Par| tn Doilars. Bw. Ask. 
Alabama & Vicksburg (Ii) Cent)....-....... 100 6.00 83 88 
Albany & Susquehanna (Delaware & Hudson).100} 10 50 195 200 
Allegheny & Western (Buff Roch & Pitts) _.... 100 6.00 92 96 
Beech Creek (New York Central) ............ 50 2.00 32 34 
Boston & Albany (New York Central) .._.... 100 8.75 118 122 
Boston & Providence (New Haven)........- 100 8.50 150 ont 
Canada Southern (New York Central)....... 100 3.00 49 52 
Caro Clinchfield & Ohio (L & NACL) €%-.-.-.-.100 4.00 75 78 
Common &6% stamped. .--..-...-........ 1 5.00 83 86 
Chic Cleve Cinc & St Louis pref (N Y Cent) ...100 5.00 85 89 
Cleveland & Pitteburgh (Pennsylvania) _...... 50 3.50 72 74\2 
PP GUUUE so aa pcansnepeccessnabeone 50 2.00 42 45 
Delaware (Pennsylvania) .......--........... 25 2.00 42 44 
Georgia RR & Banking (L & N, ACL)--.-..--. 100} 10.00 155 160 
Lackawanna RR ot N J (Del Lack & Western) -100 4.00 68 72 
Michigan Central (New York Central) ....... 100} 60.00 850 ine 
Morris & Essex (Del Lack & Western) .__..-_.. 50 3.875 63 66 
New York Lackawanna & Western (D L & W).100 5.00 90 Ot 
Northern Central (Pennsylvania) -..........- 50 4.00 83 86 
Old Colony (N Y N H & Hartford) --- -100 7.00 78 82 
Oswego & Syracuse (Dei Lack & West --60 4.50 65 70 
Pittsburgh Bess & Lake Erie (U S Steel) - --50 1.50 32 35 
er rae eee 3.00 64 one 
Pittsburgh Fort Wayne & Chicago (Penn) .._.100 7.00 147 152 
ee eT a Oe ae ne 100 7.00 160 165 
Rensselzer & Saratoga (Delaware & Hudson) . sos 6.90 112 117 
St Louis Bridge lst pref (Terminal RR)-_-_---- 6.00 124 128 
 .,, eae ee 100 3.00 63 66 
Tunnel RR St Louis (Terminal RR)--._.----.. : 3.00 124 128 
United New Jersey RR & Canal (Penna) --_--_. 10.06 221 225 
Otica Chenango & Susquehanna(D L & WW) 22100 6.00 88 92 
Valley (Delaware Lackawanna & Western) __.100 5.00 85 
Vicksburg Shreveport & Pacific (Ill Cent) ...-100 5.00 65 70 
OO eS ee eee 00 5.00 68 72 
Warren RR of N J (Dei Lack & Western) _.-.-... 50 3.50 50 55 
West Jersey & Sea Shore (Penn) ____..__---- ..50 3 00 60 63 
Railroad Equipment Bonds 
ry Ask Bld | Ask 
Atlantic Coast Line 6s_-_--. 2.50} 1.00||Kanawha & Michigan 6s_..| 3.00] 1.50 
Equipment 6 4s---.-.-.--- 3.00} 2.00||Kansas City Southern 54s-_| 4.25) 3.50 
Baltimore & Ohio 6s__-.-.---. 2.50) 1.50}| Loutsville & Nashville 6s_..| 2.50] 1.50 
Equipment 44s & 5s_.-.-| 4.00) 3 25 Equipment 6 4s___.----. 3.75] 3.25 
Buff Roch & Pitts equip 6s--| 3.50] 2.00)|;Minn St P&SSM4%s& 5s} 6.00! 5.00 
Canadian Pacific 44s & 68s_| 4.00) 3.00 Equipment 6%s & 7s___.| 6.00) 500 
Central RR of N J 6s_----- 3.75| 3.25|| Missouri Pacific 6}4s__.--.| 9.00} 6.00 
Chesapeake & Ohio 6s_--.-- 2.00) 1.00 Equipment 6s_....._..- 9.00} 6.00 
Equipment 6 4s__.-_--- 3.00} 2.90||Mobile & Ohio 58__..._._- 9.00} 7.00 
Equipment 5s___._....--]| 3.75) 3.00|}New York Central 4s & 5s} 4.00) 3 25 
Chicago & North West 6s..| 5.75) 500 Equipment 68. ......... 2.50] 1.50 
Equipment 6 4s_-.----- 5.75] 5.00|| Equipment 7s..........| 2.50] 1.50 
Chic RI & Pac4%s & 5s_.-| 8.50] 7.00||Norfolk & Western 4%s___.} 1.50} 1.00 
Equipment 6s_.._.-..--] 8.50] 7.00}|Northern Pacific 7s_....-- 2.50} 1 09 
Colorado & Southern 6s_..-| 3.50] 2.50||Pacific Fruit Express 7s__..| 2.00] 1 00 
Delaware & Hudson 6s.-.-.-| 2.00} 1.00); Pennsylvania RR equip 5s_-_| 3.25} 2 75 
RE ES 6 edna danmean 4.00} 3.25|| Pittsburgh & Lake Erie6%s| 3.00} 1.50 
Equipment 6s8.......... 4.00) 3.25||Reading Co 4s & 5s___.-| 3.75) 3.25 
Great Northern 6s.....---. 2.50} 1.50||St Louls & San Fran 5s__-..| 9.00] 7.00 
Equipment 58........-- 4.00) 3.00||Southern Pacific Co 4%s_._| 4.00) 3 26 
Hocking Valley 58 3.50} 2.75 Equipment 7s_...-....--] 2.00) 1 25 
Equipment 6s. ...---..-- 2 00} 1.00}|Southern Ry 4%s & 5s_-_-_-- 4.20) 3 60 
Illinois Central 44s & 5s8_..| 3 75} 3.00 Equipment 6s - - - -| 4.00} 3.25 
Equipment 6s_..._.....] 2.50 1.50) Toledo & Ohio Central 6s_--| 3.00} 2.00 
Equipment 7s & 6 %a 4.00’ 3.25|'Union Pacific 7s ae 200' 100 
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Hanover 2-3050 
Private Wire Connections to Principal Cities 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


24 Broad Street 


New York City 


























Miscellaneous Bonds 















































Bid , Ask Bid | Ask 
Adams Express 48 -...1947) 7612} 78 ||Maine Central RR 6s..1935) 66 ons 
Americar Meter 6s ____1946| 83 _.-||Merchants Refrig 6s...1937| 90 asia 
Amer Tobacco 4s _.___ 1951] 10012} __.||N Y & Hob F’y 5s ....1946|) 74 | 77 
Am Type Fdrs 6s _.__1937] e20 26 ||N Y Shipbidg 5s -.-._. 1946} 92 os 
Debenture 6s______- 1939] ¢20 26 ||NorthAmerican Refractories 
Am Wire Fabrics 7s _.1942} 87 | 92 i ee ase e38 | 40'2 
Bear Mountain-Hudson Otis Steel 6s ctfs_...... 941| 454 59 
River Bridge 7s _____ 1953] 76 79 ||Pierce Butler & P 6 ¥s-_ i942 e5 10 
ButterickPublishing 6441936} 3214] 34 ||Prudence Co guar collateral 
Chicago Stock Xds 5s__1961} 89 | 91 GUE. socecugaessces 1961] 656 Atlee 
Consolidation Coal 4 4s 1934] e21 24 ||Realty Assoc sec 68 __.1937| e36%4| --. 
Deep Rock O11 7s.____- 1937} e36 | 38 ||Sixty-One Bway Ist 544s '50} 49 | 51 
Equitable Office Bldg 5s '52| 53%3| 547s||Standard Textile Products— 
Forty Wall Street 6s_._.1958) 43 | 45 lst 6 4s vnas’nted _._1942) 20 a 
Haytiap Corp 8s_--__. 1938} ¢17 19 ||Starrett Investing 5s_..1950) 33 
Hoboken Ferry 5s__._.1946} 84 87 ||Struthers Wells Titusville 
Home Owners’ Loan Corp aE eee 943) 54 one 
a Aug 15 1936) 992%33/100223 
Pee cick ona Aug 15 1937] 9813.) 99 ||Toledo Term RR 44s..1957| 99 {10012 
St seonwé Aug 15 1938} 981%.| 99 /||Trinity Bldg 5\4s--_.--. 1939} 95 | 97 
Journai of Comm 6 448.1937} 4412) 48 ||Witherbee Sherman 68.1944) 8 11 
Loews New Broad Prop— Woodward Iron 5s _._..1952| «26 | 30 
eh the a6 ae 1945! 96 | 98 
Aeronautical Stocks 
Par| Bid | Ask, Par, Bid ; Ask 
Aviation Sec Corp (N E)..° 414} 51g |Kinner Airplane & Mot-._1 14 1g 
Central Airports. ....-.-- 1 3 | Warner Aircraft Engine--..* 1g 7 








We specialize in 


and inactive 


Tel. REctor 23-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying 
Railroad and Public Utility Bonds. 


W™ Camesic Ewen 


2 Wall St., New York 

















Public Utility Bonds 







































































Par Btd |; Ask Par Ask 
Albany Ry Co con 5s 1930_.| ¢25 ...||Long Island Lighting 5s 1955} 9812/100 
General 5s 1947__...._.. e20 ...|}/Monmouth Cons Wat 5s’56/ 862) 8812 
Amer States PS 544s 1948_.| 441s] 461g/| Nassau El RR Ist 58 1944..| 95 /|100 
Amer Wat Wks & Elec 68'75| 66 | 68 ||Newport N & Ham 5s 1944.| 9234) 95 
Associated Electric 5s 1961.| 39 | 40 }|/New England G & E 5s 1962) 56 
Assoc Gas & Elec Co 4%s'58| 1712) 1812}|New York Cent Elec 5s 1952} 7212} ..-. 
Associated Gas & Elec Corp N Y Water Ser 5s 1951...--. 8814} 89%, 
Income deb 3}4s....1978} 1614) 17 ||New Rochelle Water 512851} 8834) 9012 
Income deb 3%s8_...1978| 1612) 17 /|Norf & Portsmouth Tr 56°36) 105'4!10714 
Income deb 4s_....-. 1978\ 1712} 18 }|}Okla Natural Gas 5s 1948..| 56 | 58 
Income deb 4}4s....1978} 181s| 1912}|Okia Natural Gas 6s 1946...| 73 75 
Conv debenture 4s 1973..| 31 32 {|/Old Dom Pow 5s.May 15'61| 38 | 40 
Conv debenture 44s 1973} 33 | 34 ||Parr Shoals Power 5s 1952...) 72 74 
Conv debenture 5s 1973_.| 36 | 37 ||PeninsularTelephone5'4s'51| 101%4/ 10312 
Conv debenture 5s 1973) 4012) _._||/Pennsylvania Elec 58 1962.-) 56 | s7l2 
Participating 8s 1940....| 70 | 79 ||/PeoplesL & P5%s1941..--| 31 33 
Bellows Falls Hydro El 58°58} 92!2| 94 ||Public Serv of Colo 62 1961.| %Ol2) 92i2 
Birmingham Wat Wks 5s’57| 9612) 9812||Roanoke W W 58 1950.-.-.-. 6612] 68! 
(i pL een 100%4}102!2||Rochester Ry Ist 5s 1930_...| e22 | 25 
Bklyn C & Newt’n con 58'39| 75 | 80 ||Schenectady Ry Co Ist 5s'46| 65 8 
Central G & E 544s 1946....| 48 | 50 ||Scranton Gas & Wat 4%s'58| 93 | 95 
Ist lien coll tr 6s 1946....| 5014} 5214)|/Sioux City Gas & Elec 68°47} 8314] 8412 
Colorado Power 5s 1953._..| 100 [102 ||Sou Blvd RR Ist 5s 1945..-| 60 | 65 
Con Isid & Bklyn con 4s 48} 60 | 65 ||South Pittsburg Water 5s '60) 101 |102%,4 
Federal P 8 Ist 6s 1947... - €2412| 2612'|Tel Bond & Share 5s 1958-...| 4612) 48 
Federated Util 544s 1957.._| 4012} 42l2||Union Ry Co N Y 58 1942..| 70 75 
42d St Man & St Nick 58°40} 60 ..-|}/Un Trac Albany 414s 2004..| e4 7 
Green Mountain Pow 58 48} 85 | 8712||United Pow & Lt 58 1947..-| 87%4| 90 
Ill Wat Ser ist 58 1952.---- 82 | 8414||/United Pow & Lt 6s 1944._.| 9312) 96 
Interborough R T 5s ctfs 66} 74 |} 75 ||Wash & Suburban 5Ws 1941) 6412! 66 
Iowa So Util 544s 1950.---- 57 | 59 ||Virginia Power 58 1942...._| 10212) __. 
Kan City Pub Serv 3s 1951-| 3012} 32 ||Westchester Elec RR 5s 1943) 60 | 65 
Keystone Telephone 54s'55| 61 | 63!2||Western PS 5s 1960--.-.-- 6234) 6434 
Lehigh Vall Trans ref 5s ‘60! 35 ' 37 (|i Yonkers RR Co gtd 5s 1946-' 60 | 65 
We deal in 
Public Utility 
Preferred Stocks 
W.D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks 
Par, Btd ; Ask Par, Btd | Ask 
Alabama Power $7 pref_100)} 43 | 46 /||/Metro Edison $7 pref B...*| 76 ems 
Arkansas Pr & Lt $7 pref_.*| 3112) 3312 6% preferred ser C_.-.*| 75 | 77 
Assoc Gas & E! orig pref..* 14] 1 ||/Miss Riv Pow 6% pref..100) 70 | 79 
$6.50 preferred._..-.-- * lg} 112||Mo Pub Serv $7 pref. ...100 Ble} 61g 
Oy PG wnwcconnae * lp} 1l2|;}Mountain States Pr com..*| ..-.| 2 
Atlantic City Elec $6 pref.*| 83 | 86 7% preterred-.-....- 1 5 | 7 
Bangor Hydro-E17% pf_100] 9612) 9912||Nassau & Suffolk Ltg pf 100} 30 | 33 
Birmingham Elec $7 pref..*| 2812! 30!2||/Nebraska Power 7% prefl00| Y1 93 
Broad Riv Pow 7% pf-.100} 32 38 || Newark Consol Gas- -..- 100} 103 |106 
Buff Niag & East pr pret_ 28 17 | 1812||New Engl G & E 5%% pft.*| 35l2] 3612 
Carolina Pr & Lt $7 pref..*| 34 | 35l2||New Eng Pow Assn6% pfl100} 42 | 42% 
6% preferred......-..- 31 3244||New Jersey Pow & Lt $6 pf*) 69 | 72% 
Cent Ark Pub Serv pref. ido 6214] ---|| New Osl Pub Serv $7 pf..-*} 1012) 13 
Cent Maine Pow 6% pt. ios ----| 62 (|N Y & Queens E L P pf 100; 100 tink 
$7 preferred... .-__--.. ----| 72  ||Northern States Pr $7 pf 100) 545g| 5653 
-Cent Pr & Lt 7% pret-- 100 16 17%4/|Ohio Power 6% pref... 100 821s] 85 
Cent Pub Serv Corp pret.* 14] ___}||/Ohio Edison $6. | 63\4) 65 
Cleve Elec 111 6% pref..100} 108 {110 $7 preferred ........--- *| 72 | 74 
Coiumbus Ry. & Lt— Obio Pub Serv 6% pf.--100} 5812] 61 
lst $6 preferred A_..-100) 69 72 7% preferred. _...-100| 6614] 6812 
$6.50 preferred B---.-. 100} 59 63 ||OklaG & E 7% pret... 100 75 78 
Congo! Traction (N J)_..100} 3412} 351!2||Pae Gas & Elec 6% pf.--25) 19 20 
Consumers Pow $5 pref..*| 66 {| 68 ||Pacific Pow & Lt 7% pt.100|} 1612] 18 
6% preferred....-...-. 100) 74 | 76 ||Penn Pow & Light $7 pref_*} 85 | 87 
6.60% preferred _-_-...-. 100) 79 | 82 ;|Philadelphia Co $5 pref..50) 4712) 51 
Continenta! Gas & El— Piedmont Northern Ry.100| 36 | 43 
7% vreterred_...---.100| 352) 3714||Pub Serv of Colo 7% pf-.100| 75 | 78 
Dallas Pow & Lt 7% pret 100) 100 ..-||Puget Sound Pow & Lt— 
Dayton Pr & Lt 6% pref100} 90'2| 93 $5 prior preferred... --- o 7 i 
Derby Gas & Elec $7 pref.*| 5312} 56 ||Roch Gas & Elec7% pref B.| 88 a 
Essex-Hudson Gas -_-_---- 00} 16412] -.-. 6% preferred C__..-.--- 75 | 78 
Foreign Lt & Pow units--- 7412} -..||Sioux City G & E $7 pref ..| 3912) 4112 
Gas & Elec of Bergen_-..100} 102 ...||Som’set Un & Mid'sex Ltg 85 suai 
Hudson County Gas.-..100 16412} ~.-||Sou Calif Ed pref A.....- 25; 19 197g 
Idaho Power $6 pref 62 67 Preferred B.... «cos 25) 161g) 174 
7% preferred......-. éo 70 | 73 }|South Jersey Gas & Elec.100) 165 |170 
Illinois Pr & Lt Ist pref...*} 1412] 1514|/Tenn Elec Pow 6% pref.100| 4512) 4712 
Interstate Natural Gas.-..*| Ilig} 1312 7% preferred.__.....100) 53 56 
Interstate Power $7 pref ..* 8 9 ||Texas Pow & Lt 7% pref. ..| 76 | 79 
Jamaica Water Supply pf.50} 4812| 51 ||Toledo Edison 7% pf A-100) 78!2) 81 
Jersey Cent P & L 7% ptl00| 604} 62%4||/United G & E (Conn) 7% pf) 59 | 61 
Kansas Gas & El 7% pf 100} 7112) 73!,|/United G& E(N J) pref 100} 4812) 502 
Kings Co Ltg 7% pref..100} 77 80 ||Utah Pow & J.t $7 pref..--- 16 1712 
Long Island Ltg 6% pf- 100) 48 50 ||Utica Gas & El7% pref...-| 7712] 8012 
7% preferred .....--.-. 100} 55 .-.||Util Power & Lt 7% pref. -- 534) 654 
Los Angeles G & E6% pt100| 83 | 86 ||Virginia Raliway......-.-. 5614] 60 
tennis Pr & Lt $7 pref..*| 44 | 48 "= 7 & Elec e.--188 oe iss 
Mississippi P & L $6 pref..*| 25/2) 2612 % preferred.......- 
_ we Western Power $7 pref..100| 77 81 
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Inquiries Solicited 


75 Federal St., Boston 
8920 


Hanco 


Associated Gas & Electric System 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 
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Quotations on Over-the-Counter Securities—Friday Sept. 28—Concluded 





FOREIGN BONDS 
and COUPONS 


Bought—Sold—Quoted 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 


Ind usteial | Stocks 





FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Chicago Stock Excha 


Chicago C 


CHICAGO 


120 So. LaSalle St. 


Phone: 


German and Foreign Unlisted Dollar Bonds 


Dearborn 0500 


Members: 


0 Board of Trade 


rd | Moctnngs Atbedetion 


ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 








































































































































































































Par, Bid | Ask Bid , Ask | Bia. , Ask. | Bid. | Aad. 
Adams-Millis Corp, pf..100} 98 | ....||Herring-Hali-Marv Safe. 100 10 | 16 Anhalt 7s to 1946....-..-.- £22 24 || Hungarian Ital Bk 7s, "32 fis acne 
es > rind 1 , ; a putoaebasinde Po a seco — 5%, 1945, $100 9912 ee po Aan eeesese 2 
POEMTIEE... ch cdbowncee 8 Cl PROGTOE, .nccscosccs 4) ---- |  Dleces...---------.--- sooo oslavia coupons --..-.-.- --<= 
American Arch $1.....--- *| 1453| ..-||[pdustrial Accept pref-.100| 20 amsoatia 8%, 1946...... [27 31 ||Koholyt 6s, 1943.------ 136 41 
American Book $4....-. 100} 53%! 56'4||International Textbook...*| 1%) 2% | Austrian DefaultedCoupons)f90-120| -..- M Bk, Warsaw 86, °41) 72'2|  75i2 
femee oreeeee gs) 3) Sateen of 28 | paox of Colombia, 74,7] 124 | 27 [Sag Senne rae Se iaeal fan] Soi 
merican aad 2 SOUNIIES anocnccsccss offer, ’ 
American Hardware--.--. 25| 18 } 18%||Lawrence Port Cement-_-.100 734) 984 Bank of Colombia, 7%, '48| /24 4 Power, L ght & 
American Mfg.....-.-.- = é. 10's Lieety Baking COM. 0-0-2 8 ----|---- | —- ? Palating earns 126 Water 7%, 1948_.1......| /47 50 
Amerionn Meier com.----*| “Ziel ‘0 ||Locomotive Firebox Go_--*| ~Sial" a | — Ol. 7% to 145. 22 ||Mannheim & Palat 7s, 1941! {27 | 34 
A z orp....%| 35%s| 3 porte wn  Goloaabtad 6%, °47| £1912} 2012||Munich 7s to 1945 S23\2| 25t2 
5 peepammetepgesgee ss Memes mee dden Publ 5] _3%s| 4! Bolivia 6%, 1940.------..| J 71s| -913||Munle Bk, Hessen, 7ata*43| 21 | 24 
Babcock & Wilcox....-- 100! 23 | 241e|| Preterred pepe naa 301g] 31% | Buenos Aires scrip........| /49 | 52 ||Municipal Gas & Corp 
ae (Jos) & Sons com.* 2 4 Merck Garp $8 pret ~--160 122 {125 Brandenburg Elec. 68, 19 f27i2 2812 hausen, 78, 1947 yee 39!2 
inate 100| 165 | 25 }|National Casket......-.- 63 |... | Brasil funding 5%, °31-’51| 69 O ||Nassau Landbank 6s, '38| /3612| 38\2 
piles > as pret “? a w Pteterred <n 2a2--0a7* = pins — = gaia 169 coon — a Panama 64% 146 a 
SE: Ba sconetsrewe 2 ational Licoricecom. - - nee engeten Beek, | hh BORG on cecccccccccone 
Bon Ami Co B common...*}| 35 ; 40 ||Nat Paper & Type pref.100) 1 5 THB. I9GB.. 2ccnccccces S572} 5912 Nat Con Central Savings Bk of 
Bowman-Biltmore Hotels-* “" p... ad Saves Shoes eet -288 = 37 7 Ms y s . Corp. 136 a Rn Rh 1962....|} /55 57 
dnd preferred. ...72.100| _-%| _1'2\|Northwestern Yeast... 100| 146 |i49iz | Cait (Colombia) 7%, i047| 71312| 15 || Mtge. 7%. 1948-.--_.-- {61'2} 632 
Brunsw-Balke-Colpret..100| 50 | 51'2|| Norwich Pharmacal Co....*| 84!2| 87 Callao (Peru) 74%, 1944) f Sle giz 8) Elec. 7%, 1946_.| /22 26 
Bunker H & Sullivan com 10} 27 } 29%4||Ohio Leather._.....---.-- *| 14 | 1712 | Ceara (Brazil) 8%, 1947 -- f 5i2 812||Oldenburg-F: % 
Okonite Co $7 pref_-_--.- 100}; 18 33 Columbia scrip issue of '33) /58 63 Ins cei me denedinmiin main £20 23 
Canadian Celanese com...*| 15%| 17%4||Publication Corp com- ---- *) 1412] 17 issue of 1934 _.......-. f42 44 ||Porto Alegre 7%, 1968--..| [22 24 
Preferred........-... 100} 10712|11012|| $7 1st preferred____-_- 100} 83!z| 90 Costa Rica — ty hg * "61; 52 54 |/Protestant Church 
Carnation Co $7 pref --.100} 103'4|107%4||Riverside Silk Milis....-- *| 2212; 23 City Savings Bank, Buda- many), 78, 1946-.-...-- 31 34 
ay Coal Corp pf 100} 2912 - Ros woes & Ob.ssscn- _ 33? aioe pest, 7s, 1953.........- 47 50 ati = Woe K. je “i 
or Pictures Inc.-.....- M TORTIE. ccccsecscce Te 2 
Colts Patent Fire Arms. ..25 198 20'4!|Ruberoid Co........-- 100] 2714) 2914 | Dortmund Mun Util 6s, '48| /40 | 43 
Columbia Baking com__..* 4} 112||Seovill Mtg. ......---_-- 25| 1853| 197% | Duisburg 7% to 1945-..-- f21 24 ||Rhine Westph Elec 7%, °36) [48 51 
1st preferred.........-- *| 314} 52|/Singer Manutacturing. . .100 193 {198 | Duesseldorf 7s to 1945.-.-| /22 | 25 ||Rio de Janeiro 6%, 1933--| 26 | 28 
2d preferred_......---- . i12|/Standard Cap & Seal--_-_- 25 | 30 Rom Cath Church 6}4s, 46) f41'4| 44!2 
Crowell Fue Ce $1 come. - a0 m4 2412 seondeod Sevew eee 1 0 50 os fhe Bd - £30 33 ||R C Church Welfare 7s, '46| [30 31lg 
Pee a witiie mmon...- 74l 8 4 
hese 5 ~~ nde 1214) 15 7 vestment 748, 1966...) /71l2} 73'2||Saarbruecken M Bk 68, °47| {71 76 
De Forest Phonofilm Corp. F 1g} 1 |iTaylor Milling Corp_--.-_- * 9 | il | . 7g, 1950...........-- £67 --~~||Salvador 77%, 1957 - - - - .-- S372) 39l2 
Digepnone Coro.-----niga] 18 | Wal Taplr Waarew ines cosi| in] | Prema Gort Si, iGaia3! Uae | Hee (euraame cots Oe FE) 25 
eeeeenececee --<-<- a . . . . eee eee eeee 
pr. (Jos) Crucible....100| 38 | 44 ||TennProducts Corp pref_50 ly} 3 Frankfurt 78 to 1945__.... {22 25 }|Santa Catharina (Bresil), i 
Doehler Die Cust pret. - --- *| 58 | 63 ||TubizeChatilloncum pf-100| 44!2/ 4712 8%, 1947 f23'2| 25l2 
a 28 | 33 ||Urexcelled -~& are 10 212| 3%, | German Atl Cable 7s, 1945) /32 35 ||Santander (Colom) 7s, 1948 fi2i2) 14 
Douglas Shoe preferred..100| 17 19 |/U S Finishing pref.....- 100 2%; 43, German Building & Land- Sao Paulo (Brazil) 68, 1943) /24 =. 
ENE OGD. cninconcnoss *| 47 | 51 ||Welch Grape Juice pref..100) 67 | 73 bank 644%, 1948._....- 134 ----||Saxon State Mtge. 68, 1947 f48 5 
Diasetan Magsece pret. 100| 3. | 13 ll" freee em ico] gait 38 | Germamserip.---cov----| 7-9 | 11 |[Berblam coupons-..--2--- 36-48] 
man Magneto pref... , RES «| 86 | Germanecrip............| f 9 | 11 |/Serbian coupons..-..-...~. nate 
First Boston Corp......-.. 17%g| 187g||White Rock Min Spring— German called bonds ....- {24 28 ||Siem & Halske deb 6s, 2930 S190 215 
Flour Milis of America... * 134) 212 $7 ist preferred_-_--.-- 00} 94 |... | Halti6m 1953. --....-.-. 75 oma — Jove | reese 27 30 
Franklin Railway Supply..*| 10 | ----||Wileox-Gibbs com__..-_- 50} 21 |_... | Hamb-Am Line 648 to '40) /94l2 9712|| coupons __._.......... 44) .... 
Gen Fireproofing $7 pf..-100) 52 | .--.||Woodward Iron.....--- 100| ....| 4 | Hanover Harz Water Wks. Seettin | Pub Util 7s, 1946_.| f31 33 
Graton & Knight com....* 3 Worcester Salt__......- 100} 40 | 45 ee ee 23 26 
Preferred. ......----- 100} 22 | _.--|| Young (J 8) Co oom... 189 72\4| .... | Housing & Real Imp 7s, '46| /30 35 |/Tucuman City 7s, 1951_.-| f4ll2) 43l2 
Great Northern Paper...25} 221g! 235,11 7% preferred_.._---- ees pte me a — Mut Joi S47 49 a —- 7s, 1950- - fae = 
arian iscount eececece oo 0 < 
change Bank 7s, 1963...| /39i2| 41!2/|Vesten Elec Ry 7s, 1947...) /25 28 
Hungarian defaulted coupe!/30-70| ....|'Wurtemberg 73 to 1945__.! f24 27 
WE OFFER S Flat price. 
through our private wire system to Principal Cities *Soviet Government Bonds 
dependable trading service in Over Counter Securities 
Bid Ask Bid Ask 
Also—Execution of orders on out of town Exchanges. | Union of Soviet Soe Repub | Union of Soviet Soe Repub | 
| 7% gold rouble. ... 1943 of 10% gold rouble_._1942! 87.47) --.. 
LIVINGSTON & Co e | * Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
111 BROADWAY, NEW YORK CITY H St Stoc 
Members New York and other stock and commodity Exchanges. Chain ore ks Be 
Par, Bid | Ask Par; Bia , Ask 
Bohack (H C) com..-.-.-.-- * 612] 11 ||Lord & Taylor.......-- 100} 150 {190 
Co nate Geman sata 100]  “iel “Stal| 2nd°preferred 8% 2.2100] 90 | 7227 
H utler (James) com....100 lg 1g prefe orancian eat 
eee en ee yyy ee ee ee 
mon oe pref__..- Skee ier ns pref__- 
Bid | Ask Par) Bid | Ast MockJuds&Voehr’ger pf 160! 60 | 70 
Aetna Casualty & Surety . “t0 49%4) 51%,||Hartford Steam Botler--.10 5934) 61%, | Edison Bros Stores pref.100| 90 {100 |{Murphy (G C) 8% pref_100] 105 {110 
OS) ee eee SO%s| Eltei Home. . 2... ccna ncceune 2514; 26%, | Fan Farmer Candy Sh pf..*| 37%] _... 
Aetna Life. ...--......- 10 1514) 16%4||Home Fire Seeurity - - - - - io 34/134 | Fishman (M H) Stores__.-*] 10 | 14l9}|Nat Shirt Shops (Del)_.--*) 1 2iz 
Agricultural. ---......-- 25| 5312) 5512|/|Homestead Fire___-..._- 10} 16 | 1712 Preferred..........-- 100| 84 | 94 lst preferred________ 100} 20 |} 30 
— or neng ooe---- . 17% —_ Hudson Insurance - - - - -- 10} 7%) -..- | Great A & P Tea pf__.-100| 124 |127 2nd preferred__.....- 100| 35 | 45 
Vaesaaces oece 
American Equitable......5| 16 | 19 ||Importers & Exp. of N Y-. - 54) 7 Kobacker Stores pref-..100) -...| 42 ||Reeves (Daniel) pref-..100) 88!2) ---- 
ae +, = > de “sn Bs Ah poe gg RES 4 —s Kress (S H) 6% pref-_---- 10 1 | 12 ||Schiff Co preferred_____ 100) 88 | 94 
---- 4 4 oi1D itdinek ear dt te dee & wave 2 . 1 3, OF ac eattia 1 1 
Ame rican Re-tnauranee “i0| 42 ‘| 44is 4 Lerner Stores pref -- -- -- 100! 9014) 9534'|U S Stores preferred 100 3l2! 71g 
merican Reserve-.-....- 10| 1812} 20 ||Maryland Casuaity...___- 2 1! 23, 

American Surety ........ 26| 2512| 27 ||Mass Bonding & Ins..._725| 141s| 1514 Telephone and Telegraph Stocks 
Automobile - ~~... -.---- 10} 1934) 214 plerehacte vine haveroems }4 3 34 var; ear? ae a nas. oak 
erc rs Fire Newark-_ 1 1 ar 8 
Baltimore Amer_-_____.- 4 54 ., ee. Amer Dist Teleg (N J) com *} 6912) 72 ||New York Mutual Tel_.100| 2212) 25 
Bankers & Shippers. = 5214) 5514||National Casualty... __- 10 74] Ble es 100] 1095g)}1107g|| Northw Bell Tel pf 634% 100) 110 /112 
i eae a 460 {478 ||Nattonal Fire___.....__. 10} 5114) 531, | Bell Telep of Canada__--100 12110/12512||Pac & Atl Teleg US 1%.25) 13%4) 157 

Nationa! Liberty .......__ 2) . 534) 684 | Bell Telep of Penn pref..100| 113!4\115!2 Peninsular Telephone com-* 3%) 6 
Camden Fire...........-. 5} 19 | 20 (||National Unton Fire__._. 20| 92 | 95 Cincin & Sub Bell Telep..50| 64 | 6612 Peeterred A... cece 100} 65 | 71 
RS a a ibd ci pba ee ete 10} 19 | 20l2||New Amsterdam Cas____. 5 612} 73, | Cuban Telep 7% pref...100} 22 | 26 ||/Roch Telep $6.50 Ist pf.100) 10012) --- 
City of New York... ___ 100} 167 |173 ||New Brunswick Fire_____ 10| 2234) 241, | Empire & Bay State Tel_100| 4934) 57!2|/So & Atl Teleg $1.25....25] 1612) 1912 
Connecticut General Life.10| 24 | 2512||New England Fire_.-__- 10} 13 | ___ | Franklin Teleg $2.50....100|] 3612} 42 ||Sou New Eng! Telep----100) 101 |103 
Continental Casualty... - 5} lle) 12l2 Mew Bampatare Fire. _- 39 “ 4312 — —— — Mee re Fh 8314 ee Fy tee 11734| 11934 

WT FO go ede cc 0 le} 311 ncoln Te i, “eet 
dd Be eee 2% 2 234'|New York Fire.._.._.___. Ble liis Mount States Tel & Tel. 100|z 106 109 ee 10 912} 1014 
Employers Re-Insurance. 7 25 | 27%4||Northern._..._...__. 12.50} 5612| 621, | New England Tel & Tet_100! 93 ! 95 1||Wisconsin Telep 7% pref 100! 109121113 
we en kb Seb vutbeatech a. oe as a ckinad Poe PE ee 2.50} 21 | 221. k 
Tee og ER Gh a eee ae 64!'2/|Northwestern Natiopal..25/) 111 /|115 oc 
+ nll & ns < Md. 20 3 a's Pasttie View... 25) 61 | 65 Sugar St s 
Firemen's of Newark - _.._ £ | bedhe ee 10| 65 | 67 
YS ee ; 2234) 2414||Preferred Accident. ._____ 5 8 94 Par, Bid | Ask Par, Bid | Ask 
General Alliance... ..... 1 714] 8l2||Providence-Washington_.10| 27 | 29 — Sug com. . ae a ee oe —, Weis : .. 93” 
Georgia Home. ........- 10| 1914) 2114]|Rochester Americap...-_10| 1674) 2014 F eede 100| 83 > 88 7% preferred -...100} 100 : 
Glens Falls Fire--........ 5| 20912] 31tc||St Paul Fire & Marine._ 25] 149 |152 alarde Guger........- OO) ST ET em..-- o-oo --- 
Globe & Republic. ....... 5 8 | 1012||Security New Haven__..10] 28 | 29% 
Globe & Rutgers ou,---0 36 | 3912||Southern Fire__.....___- 1c} 19 | 20l2 i 
Great American._.......- 19%) 2114||Springfield Fire & Marire.25| 97 |101 Realty, Surety and Mortgage Companies 
Great Amer Indempity--_. i 54) 7 ||Stuyvesant-............ 10 2 3 
Halifax Fire.-......_... 10} 17%) 1914)|Sun Lite Assurance... .. 100} 315 |340 Par; Btd sk Par, Bid | Ask 
Hamilton Fire... ......- 25) 22 | 28 ||Travelers...-.-_.. -100} 402 |412 Bond & Mortgage Guar-.20 ly 5g||Lawyers Title & Guar__100 1 2 
Hanover Fire. -......... 10] 3214) 3414|/U 8 Fidelity & Guar Co-..2| 4!2| 5% | Empire Title & Guar...100| 6 | 13 ||N Y Title & Mtge Corp_.10 lg] ag 
PEOITOONS . odincscccancee 10} 19%) 214)/U0 S Fire... 2.222222 3712) 39'2 | Lawyers Mortgage-_-_-_--- 20 1g 78 
Hartford Fire........... 10' 51%4' 53!4''Westchester Fire... __ 2.50° 25!2° 27 
* No par value. e Defaulted. f Ex-coupon z Ex-dividend. 
en ~ 
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e 
General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 
Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 


entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 








This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 














Gesellschaft, at its office in Vienna i, Am Hof 2, Austria, may obtain pay- 
ment thereof in Austrian schillings at the a ivate clearing average exchange 
rate of pug. 31 1934, published by the Chamber of Exchange of Vi ° 
i.e. 8 530.03 for $100, provided, however, that such schillings during the 
duration of the transfer restrictions be not e from Austria and be 
withdrawn from the fund at the Austrian National Bank for instance for 


the following yey" 

(a) To provide for the living expenses of American citizens during their 
ny in Austria; or 
» g 208° purchase and pay for merchandise or securities in Austria.—V. 138, 


Alleghany Corp.—Over 50% of Bonds Deposited— 






























































Gross Earnings. Length of Road. 

Month. 

Inc. (+) or Per 
1933. 1932. Dec. (— Cent. 1933. 1932. 
$ $ < Mules Miles 
January ....| 228,889,421) 274,890,197] —46,000,776| —16.73| 241,881) 241,991 
February ..-| 213,851,168) 266,231,186] —52,380,018) —19.67| 241,189) 241,467 
March...-..-. 219,857,606) 288,880,547| —69,022,941| —23.89 911) 241,489 
C—O 227,300,543| 267,480,682) —40,180,139| —15.02| 241,680 el 
ienasass 257,963,036| 254,378,672) +3,584,364 +1.41| 241,484) 242,143 
Pea wenssd 281,353,909| 245,869,626) +35,484,283) +14.43) 241,455) 242,333 
Pl eseacece 297,185,484) 237,493,700) +59,691,784| +25.13) 241,348] 241,906 
August....- 300,520,299) 251,782,311} +48,737,988| +19.36| 241,166) 242,358 
September ..| 295,506,009) 272,059,765| +23,446,244| +8.62) 240,992) 239,904 
October-._.- 297 ,690,747| 298,084,387 —393,640| —0.13| 240,858) 242,177 
November. .| 260,503,983) 253,225,641 +7,278,324 +2.87| 242,708| 244,143 
December_--| 248,057,612) 245,760,336| +2,297,276| +0.93| 240,338) 240,950 
1934. 1933. 1934. 1933. 
January ....| 257,719,855) 226,276,523) +31,443,332| +13.90) 239,444) 241,337 
February ...| 248,104,297) 211,882,826) +36,221,471| +17.10| 239,389] 241,263 
March ....- 292,775,785) 217,773,265) +75,002,520| +34.44| 239,228) 241,194 
ee 265,022,239) 224, .926| +40,456,313) +18.02) 239,109) 241,113 
Wil odeonnen 281,627,332| 254,857,827) +26,769,505| +10.50| 238,983] 240, 
ae 282,406,507!) 277,923,922) +4.482,585|) +1.61) 239,107] 240,932 
a 275.583.676 293.341.605' —17,757.929| —6.05\ 239,160' 240,882 
Net Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent 
$ 3 $ 
CE. jctbewudes 45,603 ,287 45,964,987 — 361,700 —0.79 
PURGES 2 oc ccsccce 41,460,593 56,187,604 —14,727,011 — 26.21 
ens 43,100,029 68,356,042 —25,256,013 —26.94 
§2,585,047 56,261,840 —3,676,793 —6§.55 
74.844,410 47,416,270 + 27,428,140 + 57.85 
94,448 669 47,018,729 + 47,429,940 + 100.87 
100,482,838 46,148,017 + 54,334,821 +117.74 
96,108,921 62,553,029 +33,555,892 + 53.64 
94,222,438 83,092,822 +11,129,616 +13.39 
91,000,573 98 337,561 —7,336,988 —7.46 
66,866,614 63,962,092 +2,904,522 +4.54 
59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
FO re | 62,262,469 44,978,266 + 17,284,203 +38.43 
Ie 59,923,775 40,914,074 +19,009,701 +46.46 
_ rare 83,939,285 42,447,013 +41,492,272 +97.75 
BED échiponckbnen 65,253,473 51,640,515 + 13,612,958 + 26.36 
REN ee 72,084,732 73,703,351 —1,618,619 —2.20 
| RPS Ee 74,529,256 92,967,854 —18,438,598 —19.83 
(ke A SF 67,569,491 98,803,830 —31,234,339 —31.61 

Akron Canton & Youngstown Ry.—Earnings.— 

Augusit— 1934 1933 1932 1931 
Gross 1rom railway... $126.293 $170,318 $120,061 $171,777 
Net from railway___ 19,671 70.926 24.819 57,395 
Net after rents________ def4 ,002 44,315 4,919 30,263 

From Jan. 1— 

Gross from railway---_-.- 1,178,181 1,083,066 1,054,826 1,345,248 
Net from railway... --- 16,123 407 .827 321,669 422,873 
Net after rents________ 208,626 227 620 146,731 204,325 
—V. 139, p. 1389. 

Alabama Great Southern RR warnings —— 

August— 1934 1933 932 1931 
Gross from railway----_-_ $402,135 $435,962 $315,897 $531,071 
Net from railway __-_-__- 56,693 139,625 24,034 71,913 
Net after rente____.__-_ 39,830 101,990 def4 ,426 40,800 

From Jan 1— 

Gross from railway _---- 3,252,941 2,924,014 2,715,993 4,279,110 
Net from railway ___-_-_- 656,319 668,578 def24 ,673 482,085 
Net after rents____...- 427,991 343,850 def322,379 238 ,027 


—V. 139, p. 1389. 


Alabama Power Co.—L£arnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug.31— 1934—Month—1933 193 


4—12 Mos.—1933 
Gross earnings._______ $1,256,738 $1,298,961 $15,485,681 $15,427,981 
Oper. erps., incl. maint. 





i Leap ae 550,770 591,310 6,761,733 6,512,241 
Fixed charges_________ 388,528 388,785 4,705,582 4,668,975 
Prov. for retire. reserve_ 97 ,84 92,683 1,153.493 1,016,166 
Dividends on pref. stock 195,186 195,19 2,342,209 2,342,057 

pe a ae $24,407 $30,985 $522,662 $588 ,540 


—V. 139, p. 1390. 


Alaska Juneau Gold Mining Co.—15-Cent Extra Div.— 

The directors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
stock, par $10, both payable Nov. 1 to holders of record Oct. 10. Similar 
Serene were made in each of the four preceding quarters.—V. 139, 
D. 


Allied General Corp.—Removed from Dealing— 
The New York Produce Exchange has removed the common stock, 
$1 par, from dealing.—V. 139, p. 1699. 


Alpine Montan Steel Corp. (Oesterreichisch-Alpine 


Montangesellschaft)—Conditional Interest Payment— 

The corporation, in a notice to holders of 7% closed first mortgage 30- 
year sinking fund gold bonds, due March 1 1955 states: 

24 reason of the Decree of the Austrian Government published July 17 
1932, we have been unable to obtain the ag na foreign exchange to make 
the payments in United States currency to New York t Co. as trustee, 
to meet the service charges on the above bonds required to be paid by us 
14 days before Sept. 1 1934. However, pursuant to said Decree, we have 
deposited with the National Bank of Austria in the fund of foreign debts 
established for such purpose, the counter-value in Austrian schillings of the 
interest coupons matured on Sept. 1 1934. 

The holders of such interest cou 


ns matured on Sept. 1 1934, upon 
presentation and surrender thereof to Niederoesterreichische Escompte- 





The corporation announced Sept. 26 that a mages of its 1950 series 
bonds has peen deposited in acceptance of the plan which proposes to pay 
interest for the next five years with a new prior preference stock, and _ to 
avert _ bankruptcy proceedings upon default of the Oct. 1 interest. The 
New York Trust Co., 100 Broadway, N. Y. City, is depositary. 

“The time is short, We urge your prompt action,’’ the company de- 
clares in the notice to non-depositors. 

Total deposits up to Sept. 27 amounted to $12,564,000, leaving $11,- 
968,000 undeposited.—V. 139, p. 1075. 


Alton RR.—Earnings— 


August— 1934 1933 1932 1931 
Gross from railway_---- $1,306,571 $1,325,813 $1,160,577 $1,538,886 
Net from railway _-__.- 299,949 508 ,587 310,631 201,202 
Net after rents___..__- 68,532 270,291 54,161 def40,366 


From Jan 1— 
Gross from railway... 8,717,902 8,798,456 
Net from railway _ ~~ _-- 1,932,950 2,664,795 
Net after rents__..._.. 236,111 1,036,849 
—V. 139, p. 1859. 


Ambassador Hotel, Los Calif.—Deposit of 
Bonds— 


The bondholders’ committee for the 1st mtge. 6% sinking fund bonds, 
dated March 21 1927, in a notice Sept. 25 states: 
The committee expects to submit a plan of reorganization for the Los 
Angeles Ambassador Hotel roperey in the near future, probably about 
ities created by 


9,472,555 13,142,589 
2,067,664 2,556,836 
46,605 391,870 


Angeles, 


Sept. 29 1934. Due to technica the Securities Act of 1933 
the committee has been advised by its counsel not to receive additional 
bonds for deposit after the plan is submitted. Accordingly the committee 
has directed that its depositary and subdepositary not accept bonds for 
deposit nor issue certificates of deposit after the close of business on Sept. 
29 1934. After the submission of the plan, depositing bondholders who 
dissent therefrom may withdraw their bonds within the time and subject 
to the conditions of the deposit agreement. E 

A large deposit of bonds will strengthen the committee's position in sub- 
mitting its plan for hearing under the jurisdiction of the Federal Court. 
aoe ee recommends that bondholders deposit their bonds imme- 

ately. 

The depositary is American National Bank & Trust Co. of Chicago; the 
sub-depositary is Bank of America N. T. & S. A., Los Angeles, Calif.— 
V.126, p. 1812; V. 124, p. 2284. 


American Agricultural Chemical Co. (Del.)—Dividend 
Disbursing Agent— 


The Chase National Bank of the City of New York has been appointed 
dividend disbursing agent.—V. 139, p. 1859, 1229. 


American, British & Continental Corp.—Offer for 
Stock— 

The Atlas Corp., in a letter dated Sept. 27, offers to purchase the shares 
of 1st pref. stock and common stock of the corporation at a price of $19 
per share of pref. stock and 90 cents per share of common stock, both 
prices payable in cash. The offer will expire at the close of business 
Oct. 10 1934. 

Atlas Corp. already owns or controls a majority of both classes of the 
outstanding stock of American, British & Continental OT 

Statement of Financial Condition at Sept. 20 1934 





Assets— Liabilities— 
eee $307,754] Accounts payable, int. accrued 
Interest, divs. and accts. rec-- 42,466 on 5% debentures, &c___-.- $64,559 
Due from brokers. -.-.....---- 61,267 | Provision for Federal income 
a Portfolio holdings: taxes and reserve for con- 
Bonds and notes.d__..--.-- 1,172,988 SD... saidacianmh on 66, 
Preferred stocks. ........-- 634,880|5% debentures, due 1953. -_-- 4,269,500 
Common stocks. ......------ 4,063,963] Balance applicable to capital 
SD Pe MS cdc cacsmade 218,027 PUN. 6 ct ccenbites cpranee c2,109,723 
a eee 1 
Prepaid expenses_......--.-- 8,938 
Ss chisditiins sae Seuciihted dest caii ec $6,510,282 EE cccctanenmanensnnn $6,510,282 





a Priced at Sept. 20 1934 market quotations. b $872,109 carried by 
Management for purpose of this statement at above price. c Repre- 
sented by 91,439 shares of Ist pref. $6 cum. stock (no par value, redeemable 
at $102 per share, entitled in Bquidetion to $100 per share) and 600,000 
shares of common stock. Cumulative dividends in arrears since March 1 
1931. d Includes notes in default carried at $24,000 based on underlying 
cash and securities. 

Note—Company is subject to possible future calls of approximately 
$55,000 (at oa exchange rates) in connection with part paid stock. 
—V. 139, p. 917. 


American Cities Power & Light Corp.—Removed from 
Dealing— 


The New York Produce Exchange has removed from dealing the scrip 
certificates for class B stock, no par.—V. 139. p. 749. 


American Crayon Co.—Doubles Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $100, payable Oct. 1 to holders of record Sept. 20. This com- 
pares with 50 cents per share pes on July 1 and April 1 last, prior to which 
no dividends had been paid since a neguiee quarterly distribution of $2 per 
share was made on March 1 1932.—V. 138, p. 2735. 


American Cyanimid Co.— Subsidiaries Consolidated— 

A number of reorganizations and mergers, consolidating in a smaller 
number of corporate units the businesses of the wholly-owned subsidiaries 
of i company has recently been completed, according to President W. B. 


As a result of these mergers and reorganizations the businesses formerly 
conducted by the following wholly owned subsidiaries have been merged 
in American Cyanamid & Chemical Corp., and will hereafter be conducted 
by appropriate divisions of that subsidiary: 

American Cyanamid Sales Co. Kalbfleisch Corp. 

American Powder Co. Maryland Chemical Co., Inc. 
Catalytic Process ag’ 2 Owl Fumigating Corp. 

Fumigation Service, Inc. Selden Co. 

Fumigatore Supply Co., Inc. Selden Research & Engineering Corp. 
Genera] Explosives ang, Structural Gypsum Corp. 

G 1 Construction Co., Inc. 

—V. 139, p. 1075. 
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American Gas & Electric Co. (& Subs.)—Earnings— 


Period End, Aug.31— 1934—Month—1933 1934—-12 Mos.—1933 

Subs. Cos. Consolid .— 

(Interco. items elim.) 
Operating revenue. - - - - 


$5,039,375 $4,792,317 $60,401,845 $56,550,142 





























Operating expenses - - - - - 2,547,154 2,196,602 29,753,589 26,207,855 
Operating income_-_-- $2,492,221 $2,595,714 $30,648,255 $30,342,286 
Other income. --------- 56,080 92,900 765,293 801,800 
Total income---_----- $2,548,301 $2,688,614 $31,413,548 $31,144,087 
Reserve for renewals & 
replacements (deprec.) 705,964 739,419 8,101,809 7,466,495 
Deductions -_...-.--.---- 1,349,455 1,347,771 16,195,266 16,205,041 
POO. « 00+ scanbine $492,880 $601,424 $7,116,473 %7,472,550 
Portion applic. to minor. 
ON OLE eT ON Le ee eam 12 
ere eee $492,880 $601,424 $7,116,473 7 A72,562 
Amer. Gas& Elec Co.— 
Bal. of subs. cos. earn. 
applic. to Amer. Gas & 
ee OO ces. 5.s cs | ORO $601,424 $7,116,473 7 472,562 
Int. & pref. stock divs. 
from subs. cos.-- -- -- 425,488 426,753 5,115,669 5,171,370 
Other income. ........ 21,864 44,109 381,278 326 822 
Totalincome__..._... $940,234 $1,072,287 $12,613,420 $12,970,754 
Expense ___-__-. Ree Fo 45,595 41,400 492,355 410,545 
Eee 391,378 391,378 4,696,539 4,711,349 
ee ee re $503 ,261 $639,508 $7,424,525 %7,848,859 


—V.139, p. 1390. 


American Investors, Inc.—Offer for Stock— 

Atlas Corp., in a letter dated Sept. 27, offers to purchase the shares of 
common stock at $3 per share, payable in cash. is offer will expire at 
the close of business Oct. 10 1934. 

Atlas Corp. already owns or controls more than 75% of the outstanding 


common stock. 
Balance Sheet at Sept. 20 1934 





Assets— Liabiltttes— 
Cash on hand and in banks... $%151,039| Accrued taxes_._......... _-- $2,226 
Divs. rec. & bond int. accrued _ 18,248| Unclaimed dividends_____.__ 285 
Due from brokers. ....------ 80,486 | Accrued operating expenses - - - 4,116 
Securities owned, at cost- ---- a3,108,046 | Div. accrued on $3 pref. stock. 6,784 
Deferred charges.......-..-- 1,197 | Capital stock: 
b Preferred stock___._...-- 1,356,900 
Common stock (par $1)__.. %47,441 
Capital surplut.......-...-+ 218,529 
Balance of operating income... 822,734 
Wee vhdedioek ene t chee $3,359,016 BUG, cccksa devise tiddonkt $3,359,016 





a After deducting balance of securities reserve provided from capital 
surplus amounting to $3,957,940. Securities priced at Sept. 20 1934 


closing market sale or bid prices amount to $4,014,608. b Issued and 
outstanding 27,138 shares cum. $3 series, callable at $55 r share and 
entitled in liquidation to $50 per share. In addition on Sept. 20 1934 


there were 448,290 shares reserved against conversion of a like number 

of option warrants outstanding (unlimited as to time) entitling holders 

vate. to F  mmmaad at any time, common stock at $20 per share.— 
- 138, p. 1232. 


American Light & Traction Co.—Common Div. Reduced 

The directors on Sept. 25 declared a dividend of 30 cents per share on the 
common stock, par $25, payable Nov. 1 to holders of record Oct. 15. This 
compares with 40 cents per share distributed in each of the four preceding 
quarters, 50 cents per share paid on Aug. 1, May 1 and Feb. 1 1933, and 
62% cents per share paid quarterly from Aug. 1930 to and including 
November 1932.—V. 139, p. 750. 


American Metal Co., Ltd.—Obituwary— 
Ludwig Vogelstein, Chairman of the Board, died Sept. 23.—V. 139. p.750. 


American Mutual Liability Insurance Co.— Dividend— 

The company has declared a dividend of 20% payable on all policies 
expiring in Novemper. This is the 554th consecutive dividend of 20% 
or more.—V. 137, p. 869. 


American Sumatra Tobacco Corp.—T7°o Repurchase Stock 

The stockholders at the annual meeting to be held Oct. 17 will vote on a 
proposal to repurchase stock at $50 or $45 per share sold to employees of 
the corporation in accordance with terms of employees’ stock purchase 
agreement.—V. 139, p. 1391. 


American Smelting & Refining Co.—Semi-Annual 
Report— 

Simon Guggenheim, President, states in part: 

The outstanding 6% cumulative second preferred stock has been reduced 
by $1,600,000, the par value of the 16, shares authorized to be held 
for retirement at the annual stockholders’ meeting held last April. The 
difference between the par value of these 16,000 shares and the cost of 
re-acquiring them is shown in a new account on the balance sheet in accord- 
ance with resolution adopted at the meeting of the board of directors held 
on April 4 1934 This new account is called ‘‘surplus arising through 
acquisition of 16,000 shares of second preferred stock.”’ 


he surplus account for the six months has been decreased by $1,486,422, 
accounted for as follows: 


Dividends declared on 7% pref. stock during period_________- $5,750,000 
POM. © oc. . 6 ccde co uneneembasneemad.cuacee 4,263,577 
LEO LEAR IDE IINDE SEE IER ROAR RE $1,486,422 


There remain unpaid accumulated dividends of $2.50 per share, or 
$1,250,000, on the 7% cumulative preferred stock, as of Oct. 1 1934. 
No dividends have been paid on the 6% cumulative second preferréd stock 
since June 1 1932, and the accumulation on the stock outstanding with the 
phic amounts to $13.50 per share, or $2,484,000, as of Oct. 1 1934. 

o dividends have been paid on the common stock since Feb. 1 1932. 
and none can be declared until after payment of all arrears on both classes 
of preferred stock has been provided for. 


Consolidated Income Account Six Months Ended June 30 








1934 1933 1932 1937 
Total net earnings -_-___ $9,774,522 $6,606,390 $227,084 $5,265,571 
Interest, rents, divi- 
dends, commis’ns, &c_ 359,778 651,588 402,533 711,909 
Gross income. --- ---- $10,134,300 $7,257.978 $629,617 $5,977,480 
Gen’'l & admin. expenses 771,689 742,890 692,500 803.050 
Research & examin. exp_ 114,984 92,049 65,019 141,993 
Corporate taxes (incl. 
est. U. S foreign 
any Rieor oa a ‘909683 © oaetsar «= suoso? © bearsia 
i st mtge. 5s____- 68: ; , 900, 
Int. on Fed. Metals bds_ 71,103 75,939 wowkwe a 
Deprec. & obsolescence 
ore depletion. _.__- 2,675,804 2,657,518 2,419,177 2,758,130 
Net income________- $4,263,577 $2,030,209 def$3442048 $1,265, 
ist pref. dividends - ___-_ ; ieee. 1°. eseee + 3:00 





875,000 :750 
500,000 600.000 
2,744,910 


$2,030,209adf$4817 ,048def$3829 ,736 
17,583,200 16,550,619 33,710,882 


1,828,665 1,828,644 1,826,886 
Ni! Nil $0.22 


2d pref. dividends _ _-_-__ 
Common dividends- - - __ 


Bal.,sur., for 6 mos _def$1 ,486,423 
Total profit & loss,sur__ 10,923,939 
Shares common stock 

outstanding (no par). 1,829,532 
Earnings per share- --_-_- $1.07 





a Before taking into account appropriation for metal stock reserve 
amounting to $1,981,500. 
per share. 


b Being accumulations amounting to $11.50 














Chronicle Sept. 29 1934 
Consolidated Balance Sheet June 30 (Including Subsidiaries) 
1934 1933 1934 1933 
Assets—- $s ~ Liabilities— x $ 
Property acct. _ 102,586,842 109,880,117|7% Ist pref. stk. 50,000,000 50,000,000 
Investments... 17,246,931 33,045,241)6% 2d pref. stk. 18,400,000 20,000,000 
Prepaid taxes & b Common stock 60,998,000 60,998, 
insurance.... 1,869,183 1,798,760 | Bonds outstand_ 36,387,300 36,697,300 
Inter-plant ac- Federat’d Metals 
counts in tran. 30,06 15,317 Corp. bonds... 2,031,500 2,120, 
erst 8,650,582 4,760,154] Accts., &c., pay. 10,424,278 6,549,488 
Time deposit Int. on bonds - -- 517,722 515,505 
maturing Dec U divs_ 56,407 9,560 
29, 1934.___- 1 GRO 000... -!naccee Divs. pay. after 
Invest. in co.’s June 30 1934... 2,250,000 -.---. 
7% pret.stock ....-. 233,790} Acer. taxes not 
Invest. in co.’s due (Fed. tax 
2d 6% cum. estimated)... 4,171,044 2,286,141 
pref.cap.stk. $$ ....-. 635,160] Unearned treat- 
U. 8. Govern- ment charges - O07,079 ss Bauwes 
ment securs_._ 14,988,279 16,630,902| Res. for obsoles., 
Accts. and notes conting.,&c__ 1,282,319 11,410,943 
receivable _ 6,967 655 6,811,121! Res.for metalstk 12,637,894 3,473,460 
Mat’ls & suppl’s 4,476,778 3,806,889 | Mine & new bus. 
a Metal stocks. 55,934,947 35,722,701 investigations. 436,977 445,503 
Misc. suspense 
credit accts - 1,261,959 1,210,556 
Surplus arising 
from acquisi- 
tion of 16,000 
shs. of 2nd pf. 
<< pai 904.3550 i suavee 
(<“<a<s 10,923,939 17,583,200 
Total _.213,651,258 213,340,155 sb an so 213,651,258 213,340,155 





a Metal stocks (not including metals treated on toll basis) less unearned 
treatment charges. Inventories are taken at cost or market, whichever is 
lower, except that metals sold under firm contracts for delivery after June 30 
are valued at sales contract price. b Represented by 1,829,532 (1,828,665 
in 1933) shares of no par value, and 136 (425 in 1933) shares of $100 per 
value not surrendered in exchange for no par value shares. 

—V. 138, p. 4453. 


American States Public Service Co.—Reorganization— 

In accordance with an order of the U. 8. District Court for the District 
of Maryland dated Sept. 17 1934, a plan of reorganization has been pro- 
posed and filed by the company and a hearing will be held in the court on 
Oct. 19, to consider the plan of reorganization and the classifications of 
creditors or stockholders affected thereby. 

All claims of holders of the 10-year 6% convertible gold debentures are 
required to be filed on or before Dec. 16, after which date, no such claim, 
unless so filed, may particiate, or entitle the holder thereof to participate, 
in any plan of reorganization. 

Until ordered to the contrary, the claims or interests of no other creditors 
or eg Fy the company need be filed or proved in the proceedings. 
—V.138, p. 2 > 


American Telephone & Telegraph Co.—Bonds Called— 

A total of $761,900 30-year 5% collateral trust gold bonds due Dec. 1 
1946 have been called for redemption as of Dec. 1 next at 105 and interest. 
Payment will be made at the Old Colony Trust Co., 17 Court Street, Bos- 
we: - aaron SF og the offices of the company, 195 Broadway, N. Y. City.— 
V. 139, p. 1860. 


American Trustee Share Corp.— New Trust— 

The American Trustee Share Corp., a wholly owned subsidiary of Massa- 
chusetts Distributors, Inc., has filed a registration statement with the 

‘ederal Trade Commission covering a new issue of 650,000 shares of Diversi- 
ied Trustee Shares, series D. 

The registration of this new issue was made necessary by reason of the 
fact that the previous allotment has been entirely sold. More than $8.- 
000.000 worth of these shares are outstanding at the present time, it is 
said.—V. 139, p. 1076. 


American Water Works & Electric Co., Inc.—FEarnings 


Period End. Aug. 31— y1934—Month—x1933 y1934—12 Mos .—x1933 
Gross earnings-_._.___- $3,846,998 $3,739,774 $45,249,182 $42,043,808 





Bal. after oper. exps., 

maint. & taxes_____ 1,797 ,282 1,914,872 22,383,452 22,058 ,162 
Net in. avail. for divs. after all charges & reserves _ 3,229,428 3,465,132 
SN i wl 1,200,000 1,200,000 
Available for common stock___________-_------ 2,029,428 2,265,132 


Common shares, exl. 2,415 held in system in ae 
Ree ee Bee Ot BOO os co eceeneeel Tenn 1,748 ,473 1,749,377 
APIS OE SE. oh oS ete eenees ’ $.16 $1.29 
x As adjusted. y All figures subject to audit insofar as they contain 
earnings for the year 1934. 


Weekly Output 

Output of electric energy for the week ended Sept. 22 1934 totaled 32,- 
470,000 kilowatt hours, a decrease of 1% from the output of 32,643,000 
kwh. for the corresponding period of 1934. : d 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week Ended— 1934 1933 1932 1931 1930 
Sept. 1____----.30,787,000 36,471,000 25,727,000 30,475,000 34,051,000 
en = 29,154,000 33,920,000 25,694,000 29,876,000 32,674,000 
Sept. 15____.--~-32,158,000 34,738,000 26,007,000 31,771,000 35,279,000 
a er 32,470,000 32,643,000 27,836,000 31,945,000 34,374,000 


x Includes Labor Day:—V. 139, p. 1860. 


Anaconda Copper Mining Co. (& Subs.)—Earnings— 
Consolidated Income Account for the 6 Months Ended June 30 1934 

OS ERE | re eee _---- $9,641,698 

Ce cig ee ie ee, oe ate ge aii did mame annma ai 986,173 





Roig ote nae ee eee a Sons enemys = $10,627,871 


Interest on bonds and current obligations_------- ---------- _ 2,413,040 
Expenses pertaining to non-operating units, including expendi- 
ture during strike period to June 30 1934 and reserve for 
ne ra 2 i chbamon wenn ea ae ds 1,932,373 
Depreciation and discount on bonds- ---- Ete since 3,279,980 
aE IE Ee OT: CAAT aR ee $3,002,478 
Cr ee anew sanonccdun nee 15,981 
Income of Anaconda Copper Mining Co. before depletion__ $2,986,497 
Earnings per share on 8,673,833 shares of capital stock (par $50) $0.34 


In accordance with the practice followed in 1933, current costs were 
applied to metals sold to the extent of current production. 

As of Dec. 31 the company had cash on hand of $6,576,350, and as of 
June 30 $12,985,730. As of Dec. 31 the notes payable amounted to $69,- 
898, , and as of June 30 $64,214,326. Results show an increase in cash 
of $6,409,380, and a decrease in notes payable of $5,683,674 during the 
six months period.—V. 139, p. 1860. 


Anglo-Newfoundland Development Co., Ltd.—FEarns. 


Income Statement for the Year Ended Dec. 31 1933 


Profit after providing for deprec., deple’n, income tax & conting. $1,225,773 
a a i eee ee 4,500 


First mortgage debenture stock interest_--..------.--.-.--- 145,751 
First mortgage debenture stock redemption---.........__.- 105,617 
OES a ELE LL AIOE A SBE LDAVE, NSARM, EERE ER! $969,904 
Amount applied to meet debenture interest and preferred divi- 
dends payable by liquidator of predecessor company - - _---_-_ 280,049 
Expenses incidental to the liquidation of the predecessor com- 
pany and the formation of this company, &c.-..._._-_-___ 500,000 
ea eI es aes gin brea sauieg a on $189,854 
—V. 118. p. 796. 


Armour & Co. (IIll.)—88% of Preferred Exchanged— 

T.G. Lee, President, has advised holders of the 7% preferred stock that 
a little over 88% of the old stock has been exchanged under the plan for 
the prior preferred stock. 
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8% Wage Increase— 


Effective Oct. 1 the company willincrease wages of some 30,000 employees 
by an average of 8%, which means a yearly wage bill between $2,000,000 


and $3,000,000 greater than at present rates. —V. 139, p. 1230. 
Ann Arbor RR.—Earnings.— 

Augusit— 1934. 1933 1932 1931 
Gross from railway. --- $287 471 $296,218 $242 343 $334,188 
Net from railway - - - --- 61,231 89,837 33,391 34,798 

Net after rents - - - - -- 31,509 58,884 818 6,207 

From Jan. 1— 

from railway- ---- 2,229,414 1,926,732 2,106,062 2,779,699 
Net from railway - - - --- 522,415 376,334 2,576,682 414,743 
Net after rents _----_--- 265,625 116,320 def33,943 54,823 


—V. 139, p. 1230. 


Art Metal Works, Inc.—Dividends Resumed— 

The directors have declared a dividend of 10 cents per share on the 
mon stock, par $5, payable Oct. 1 to holders of record Sept. 29. 
on b meng marks the a of dividends on this issue. no 

been made since Feb. 1 1932, when a 2% stock dividend was paid. 
A similar distribution was made on Nov. 1 1931 and 15 cents per share was 
paid in each of the three preceding quarters.—V. 139, p. 1231. 


Associated Gas & Electric Co.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the 5-year 
7% scrip certificates. 


Weekly Output— 

As a result of the textile strike the Associated Gas & Electric System net 
electruc output dropped 6.3% to 50,869,592 units (kwh.) for the week ended 
Sept. 15 1934, in comparison with the same week a year ago. This is the 
largest per cent. decrease in ray po nae 18 months. The decreases 
on several of the properties where large amounts of power are sold to textile 
mills were quite severe and ranged up to 64.4%. For the four weeks to 
date the output was off 3.1%.—V. 139, p. 1860. 


Atchison Topeka & Santa Fe Ry. System—Farnings— 
{Inel. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry.] 

Period End. Aug. 31— __ 1934—Month—1933 1934—8 Mos.—1933 
Railway oper. revenues_$11,734,879 $10,637,318 $84,783,292 $76,825,866 
8,038,436 66,610,603 62 


com- 
This 
isbursements 

















Railway oper. expenses. 48,820,747 : ,424,999 
Railway tax accruals. -_-_ 835,806 929,553 7,408,546 7,896.984 
eae Cr13,040 23,680 320,483 610,218 

Net ry. oper. income_ $2,091,365 $1,645,648 $10,443,657 $5,893,663 
Average miles operated _ 13,315 13,531 13 ,324 13,549 
—V. 139, p. 1392. 

Atlantic Coast Line RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway -- - - - $2,431,336 $2,381,573 $1,946,561 $2,865,259 
Net from railway _____- 36,648 69,735 d 3 a8 def405 ,846 
a mys a S iibe's aie def46 ,895 17,051 def497,703 def594,398 

lan 1— 
Gross from railway ----- 27,746,009 26,806,221 26,801,859 40,556,770 
Net from railway __---- 6,725,291 7,358,458 3,871,659 10,128,196 
Net after rents_____--- 3,014,321 3,397,835 def266,456 5,075,577 
—V. 139, p. 1860. 
Atlantic Gulf & West Indies SS. Lines (& Subs.)-- 
Earnings— 

Period End. July31— 1934—Month—1933 1934—7 Mos.—1933 
Operating revenues. __-_ $1,833,225 $1,687,292 $13,327,130 $13,095,422 
Operating expenses (incl. 

depreciation) __.____- 1,821,298 1,497,987 12,662,496 11,358,299 
. i a NS Ae 16,998 19,068 112,872 118,365 

Operatingincome__.. def$5,070 $170,237 $551,761 $1,618,757 
Other income___.___.- 2,257 3,585 22.275 40,754 

Gross income_______- def$2,813 $173,822 $574,036 $1,659,511 
Interest and rentals. _. _ 138 ,632 143,869 93, 1,042,309 

Net income_________ def$141,446 $29,952 def$419,751 $617.201 


—V. 139, p. 1392. 


Atlas Corp.— Makes Cash Offer for Shares of American, 
British & Continental, American Investors, Federated Capital 
and Sterling Securities— 

The corporation has made an offer to the stockholders of American 
British & Continental Corp. to purchase its Ist pref. stock at a price of 
$19 per share and common stock at 90 cents per share, both prices payable 
in cash. Atlas Corp. already owns or controls a majority of both c 
of the outstanding stock of American British & Continental Corp. 

Holders of common stock of American Investors, Inc., are receiving 
an offer from Atlas Corp. of $3 share payable in cash. Atlas Corp. 
already own or controls more than 75% of the outstanding stock of American 
Investors, Inc. 

The shareholders of Federated Capital up. are receiving an offer of 
$17 per share cash for the pref. stock and $1.50 for the common stock. 
Atlas Corp. already owns or controls more than 92% of the outstanding 
eet stock and more than 63% of the outstanding common stock of the 

‘ederated Capital Corp. 

The shareholders of the Sterling Securities Corp. are receiving an offer 
of $5 per share for the $1.20 preference stock, $1.75 per share for class A 
common stock and 50 cents per share for class B common stock. 

All the above offers expire at the close of business Oct. 10 1934. See 
also under companies above mentioned .—V. 139, p. 1231. 


Baldwin Locomotive Works—Bonds Called— 

A total of $140,000 Ist mtge. 5% sinking fund 30-year gold bonds have 
been drawn for redemption as of Nov. 1 next at 107% and interest. Pay- 
ment will be made at the Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, trustee, Philadelpnia, Pa.—V. 139, p. 1700. 


Baltimore & Ohio RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway ---_-_-_ $11,307,039 $14,120,943 $9,807,184 $14,802,593 
Net from railway ______ 3,234,993 5,509,238 3,159,942 3,888,381 
Net after rents -_-_-_--__- 2,149,457 4,029,145 2,159,398 2,657,052 

From Jan. 1— 

Gross from railway -_--_- 92,666,507 84,236,197 84,468,372 119,422,768 
Net from railway -_-___ 24,122,311 28,065,820 20,853,250 26,460,954 
Net after rents________ 15,891,318 19,300,418 12,842,156 17,915,802 


To Use P. & L. E. Lines in 
West— 


Beginning Sunday, Sept. 30, all B. & O. through east and west trains, 
between Chicago, ashineton and New York, will arrive at and depart 
from the Pittsburgh and Lake Erie Smithfield Street Station in Pittsburgh, 
according to an announcement made Sept. 26 by W. B. Calloway, General 
Passenger Traffic Manager, ofthe B.& O. All other trains of the B. & O. 
will arrive and depart as heretofore from the B. & O. Smithfield Street 
Station. 

This change it is learned— is the outcome of an arrangement recently 
entered into between the B. & O. and New York Central Lines whereby the 
B. & O. through trains will operate over the Pittsburgh & Lake Erie RR. 
between McKeesport and New Castle, Pa. 

This will not only shorten the route but by use of the lower grade line 
willavoid the use of helper engines out of Pittsburgh and permit the quicken- 
ing up of schedules of from 15 to 45 minutes and also tend to the comfort of 
travel. In this rearran -ement an important improvement is realized, as 
it will offer Pittsburgn i avel the benefit of service of certain trains, such 
as vm ve known Capital Limited, that heretofore have not operated into 
Pittsburgh. 

It is understood that in order to secure the befits of the shorter lower 
grade route a number of the B. & O. freight trains will also operate over 
e rues & Lake Erie between McKeesport and New COastle.—V. 
139, D. . 


Pittsburgh Area to Cut Time to 
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Bangor & Aroostook RR.—Earnings— 
Period End. Aug. 31— eas .oen ani 1934—8 Mos.—1933 











Gross oper. revenues... $238,696 1,893 $4,116,072 $3,931,429 
Net rev. from oper_____ def47,740 def59,792 1,429,728 1,534,002 
Te Ns. 6 io as ,251 x ,140 358,320 
Operating income____ def$57,991 def$76,191 $1,019,588 $1,175,682 
Other income_-_________ nabs tt of S060 ° OTD bad ° 6,422 
Gross income_-_______ def$40,018 def$62,131 $1,104,132 $1,182,104 
Interest on funded debt. 63,961 66,599 ‘ 1 O81 ’ 535,254 
Other deductions_-____-_ 574 383 5,958 4,872 
Net income -_ -__-_-_...def$104,553 def$129,113 $581,103 $641,978 


—V. 139, p. 1546 


(W. S.) Barstow & Co.—Tenders— 

The Transfer & Coupon Paying Agency, Room 2016, 61 Broadway, 
N. Y. City, will receive tenders for the sale to it for cash of 6% sinking 
ee due Oct. 1 1942 not later than 12 noon Oct. 5.—V. 138, 


Belding Heminway Co.—Common Dividends Resumed— 
The directors on Sept. 26 declared a dividend of 50 cents per share on 
the common stock, no par value, payable Oct. 31 to holders of record 
Oct. 8. The last previous payment made on this issue was a regular quar- 
cory distribution of 50 cents per share made on May 1 1928. 
e py, of the board on dividends in the future will be considered 
semi-annually. 

The company issued the following statement: 

‘‘Earnings for the present quarter will be below last year and approxi- 
mately at the rate of the second quarter. Earnings were adversely affected 
by the extreme lull in general business during the first six weeks of this 
eerver when the textile industry reached Foe the lowest point of the 

epression. The textile strike hampered shipments and caused some extra 
expense in September. 

“The progress made by the company in the t two years; its ability 
to earn money under adverse conditions and the fact that sales for the 
itd six weeks again make favorable comparison with 1933 warrants the 
d in resuming dividends at this time.’’—V. 139, p. 1861. 


Bell Telephone Co. of Pa.—Common Dividend Cut— 

The directors on Sept. 27 declared a dividend of $1.50 per share on the 
common stock, par $100, which was es Sept. 29 to holders of record 
of same date. The company has paid $2 per share each quarter since 1921. 
Practically all of the common stock is owned by the American Telephone 
& Telegraph Co. 


Chairman Resigns and Office Discontinwed— 
Leonard H. Kinnard has resigned as Chairman of the board, having 
reached the retirement age under the Bell pension plan. He will continue 


as a member of the board. The office of Chairman has been discontinued. 
—V. 1389, p. 1077. 


Benguet Consolidated Mining Co.—Earnings— 


6 Months Ended June 30— 1934 1933 1932 
Net income after depreciation, deple- 

tion and other charges___________- $1,510,221 $1,219,617 $573 ,392 
Earns. per sh. on 2,000,000 shs. stock. $0.76 $0.61 $0.29 
—V. 137, p. 4363. 

Bessemer & Lake Erie RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway _-_-_-- $966, $1,062,167 $382,684 $1 042,707 
Net from railway __---- 255,339 541,524 def14,568 492,128 
Net after rents_______- 205,713 541,275 def51,362 433 ,405 

From Jan 1— 

Gross from railway -_---- 5,804,196 4,125,884 2,316,667 6,194,241 
Net from railway __-_--- 1,169,623 ay 56 def659,458 x ,825 
Net after rents____.-.. 1,026,145 1,208,238 def820,668 1,166,452 


—V. 139, p. 1393. 


Bethlehem Steel Corp.—Obituary— 

Percy A. Rockefeller, a director, died Sept. 25. Mr. Rockefeller was 
also a director of Air Reduction Co., Anaconda Copper Mining Co., 
Brooklyn Edison Co., Consolidated Gas Co., Western Union Telegraph 
Co. and Westchester Lighting Co.—V. 139, p. 1393. 


Birmingham Electric Co.—Earnings— 
{National Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934— Month—1933 1934—12 Mos.—1933 


Operating revenues __- --_- $511,633 $432,107 $5,737,786 $5,392,830 
Oper. exps., incl. taxes _- 372,059 339,955 4,452,018 3,985,271 


1 














Net revs. from oper_. $139,574 $92,152 $1,285,768 $1,407,559 
Other income_- ---- - - - -- 88 84 1,077 3,549 

Gross corp.income_._._ $139,662 $92,236 $1,286,845 $1,411,108 
Int. & other deductions - 51,152 55,745 655,648 685,529 

RROD 6 wenn ee nce y$88,510 y$36,491 $631,197 $725,579 
Property retirement reserve appropriation. - - -- - - 476 ,237 386,652 
x Dividends applicable to preferred stocks for 

period, whether paid or unpaid__-_.--------- 429,235 423 ,319 

NN Bio 4) seco Saude hae a heen oon $274,275 $84,392 


x Dividends accumulated and unpaid to Aug. 31 1934 amounted to 
$286,163. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Aug. 1 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends. 


Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 cum. 
ref. stock, no par, and $1.50 per share on the $6 cum. pref. stock, no par, 
th payable ct. 1 to holders of record Sept. 22. similar distributions 
were made on Aug. 1 last. Distributions of $3.50 per share on the $7 pref. 
stock and $3 per share on the $6 pref. stock were made to holders of record 
May 1. Effective with the Oct. 1 payments arrears on the $7 preferred 
stock will amount to $3.50 per share and on the $6 preferred stock to $3 
per share.—V. 139, p. 1232. 


Boston & Albany RR.—T7wo New Directors— 

I. E. Phillips Ketchum and Robert H. Gardiner were elected directors 
to fill the vacancies caused by the death of Robert Homan and the resigna- 
tion of Leverett Saltonstall.—V. 138, p. 2913. 


Boston & Maine RR.—Earnings— 














Period End. Aug. 31— _1934—Month—1933 1934—8 Mos.—.1933 
Operating revenues ---- $3,327,136 $3,903,452 $28,388,428 $27,540,097 
Net oper. revenue. ___.- 833,089 1,223,559 6,513,260 7,776,724 
Netry. oper. income- --- 500,328 769,710 3,595,929 4,784,503 
ee ee. Cee Sako” eed | 4h. 88S 8,728 
Other income. __....--- 81,819 93 ,087 665,439 685,955 

Gross income. _-_-_-_--- $552,147 $862,797 $4,261,368 $5,461,730 
Deductions (rentals, inc., 

Bs 2h. 25S Se aes 626,255 641,054 5,098,637 5,184,066 

Net income____.---- def$44,108° $221,743 def$837,269 $277 ,664 


—V. 139, p. 1393. 


Brazilian Traction, Light & Power Co., Ltd.— Earnings 


Period End. Aug.31— _1934—Month—1933 1934-8 Mos.—1933 
Gross earns. from oper.. $2,722,061 $2,527,084 $19,832,323 $18,911,298 
Operating expenses - - - - - 1,254,540 1,116,172 9,570,370 8,531,620 


Net earnings. .-.---- $1,467,521 $1,410,912 $10,261,953 $10,379,675 
—V. 139, p. 1232. 
Brewing Corp. of Canada, Ltd.—75-Cent Pref. Div.— 


The directors on Sept. 27 declared a dividend of 75 cents per share on 
the cumulative preferred stock, no par value, payable Oct. 15 to holders 
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of record Oct. 6. This is the first dividend to be pete since the preferred 
stockholders on Feb. 14 last approved the proposal to extinguish accumu- 
lated dividends to June 30 1934, in return for arn increase 

the annual dividend from $2.50 to $3 per share and the privile 
verting their holdings for 24 shares of common as against 2 to 
heretofore.—V. 139, p. 1701. 


Briggs Mtg. Co.—Ezira Dividend—Director— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both yable Oct. 30 to holders of record Oct. 16. 
Dividends of 25 cents per share were paid on July 30, a 30 and Jan. 30 
last, and on Apr. 25 and Jan. 25 1932. es | 1931 37% cents per share 
was paid each quarter and in addition extras of 1 OE pny share were paid 
on Jan. 26 and Apr. 25 of that year. Prior to 1931 no dividends had 
paid since 1927. 

New Director—W. D. Robinson was elected to fill vacancy on board of 
directors caused by death of James Q Goudy.—V. 139, p. 170) 


Brooklyn-Manhattan Transit Corp.—Registration of 
$8,000,000 Bonds Denied—SEC Calls Company and (Stock 
Exchange to Hearing Oct. 3 to Determine Course— 


The Securities and Exchange Commission took its first restrictive action 
against a company listed on the Stock Exchange Sept. 26 when, in Wash- 
ington, it announced that it would not it even temporary registration 
of an issue of 98 000.00 6% bonds of the Brooklyn-Manhattan Transit 
Corp. The SEC ruled that both the company and the Exchange must 
appear at a hearing Oct. 3 to show cause why the rule should not be made 
permanent. 

The issue was sold privately in May to a New York group of bankers 
which did not use the mails, wires or other public means of cornmunication 
in the disposal of the bonds. The issue, a new one for the purpose of fund- 
ing bank loans, was not registered with the Federal Trade Commission, 
—— vine charge of securities under the laws before the appointment of 
the SEC. 

When, later, application was made to the Stock Exchange for the listing 
of the bonds, the exchange sought an opinion from the Federal Trade 
Commission on the advisability of the move, and received what it termed a 
“clearance.”” A subsequent official statement by Baldwin B. Bane of the 
Trade Commission said that to his knowledge neither he nor any repre- 
sentative of the Commission had approved the listing. Despite this the 
bonds were listed. 

A subsequent application for the listing of an additional $2,000,000 of 
the same issue has been pending before the Exchange. 

The bankers who placed the issue were Hayden, Stone & Co., J. & W. 
Seligman & Co., Lehman Brothers and Kuhn, b & Co.—V. 139, p. 1561. 


(F.) Burkhart Mfg. Co.—$1.10 Preferred Dividend— 

The directors have declared a dividend of $1.10 per share on the $2.20 
cum. preferred stock, no par value, payable Oct. 1 to holders of record 
Sept. 20. This compares with 70 cents per share distributed on Aug. 1, 
and 40 cents per share paid on Jan. 9 1934, the first dividend paid since the 
regular quarterly payment was 55 cents per share paid Oct. 1 1931. Ac- 
a toe 5 (aaa the Oct. 1 payment wili amount to $4.40 per share.— 

: Pp. ‘ 


California Oregon Power Co—Preferred Dividends— 

The directors have declared dividends of 871% cents per share on the 7% 
cum. pref. stock, par $100, 75 cents per share on the 6% cum. pref. stock, 
par $100, and 75 <i share on the 6% cum. pref. stock, series of 1927, 
par $100, all payable Oct. 15 to holders of record Sept. 29. Similar dis- 
tributions were made on the respective issues in each of the four preceding 
quarters, prior to which payments were made at the regular quarterly 
rates.—V. 139, p. 1701. 


Cambria & Indiana RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway -_---- $90,004 $108,842 $82,323 95,801 
Net from railway .__--- 21,987 39,151 17,752 ,618 
Net after rents___.-__- 66,470 99,392 49 396 75,173 

From Jan 1— oa J 
Gross from railway --- ~~ 690,059 814,749 697 ,160 813,935 
Net from railway .-_-_-- 162,887 270,401 164,949 3 45) 


563,819 635,593 483 ,670 627 ,804 
—V. 139, p. 1395. 


Campe Corp.—Earnings— 

















Years End. July 31— 1934 1933 1932 931 
Profits from operations. $685,540 $438,047 $383 .843 $499,501 
Gen. admin. & sell. exps_ 273,747 248,365 237 ,292 236,582 
I idea th fo. | ie! eieeaeme 1989 
Loss on sale of cap. assets prof.3,084 .. is) neem... catete= 
Prov. to reduce market 

sec.tomkt. price (net) ....-.- <a eee 
Prov. for Fed.&State tax 60,922 22,000 18,000 39,000 

Net profit for period__~ $353,955 $135,516 $128,551 $217,929 
Freferred dividends---._ 75,081 93 7 07,990 147, 
Common dividends- -.-- | 8 | ee eee ee ee ' 

Balance, surplus. ---- $253 ,633 $41,772 $20,561 $6,117 
Shs.com.stk .out.(no par) 130,000 130,000 126,204 126,895 

per share_____ $2.15 $0.32 $0.1 $0.61 
Consolidated Balance Sheet July 31 

Assets— 1934 1933 TAabilittes— 1934 1933 

an shi a ails wecah hn $567,294 $493,089| Accts. pay., incl. 

Accts. & notes rec. a492,451 559,632 sundry accruals. $261,563 $166,036 

Advs. to mills,&c. 231,025 430 ,329 | Prov. for Fed’l and i etiene| 

U. 8. securities... 972,850 590,797 State taxes__..- 65,145 | 25,143 

Inventories _.____ 384,686 569,977 | Divs. pay.oncom- | 7 

Bonds of New York mon stock..--- | ee 

State, &c_____. 315,476 568,723|644% conv. pref. 

x Land, bldgs., ma- Napier aes 644,800 1,437,200 

chinery & equip. 1,412,771 1,454,656| y Common stock__ 1,300,000 1, , 
Deferred charges Initial surplus.... 1,538,879 1,504,466 

to operations__- 6,145 6,617| Earned surplus... 611,398 357,764 
Sund. loans & inv_ 35,213 87,676 
z Com. stk. at cost. 29,115 29,115 

eee Secicncae $4,447,026 $4,790,611! Total ....._._- $4,447,026 $4,790,611 

x After depreciation of $343,611 in 1934 and $296,712 in 1933. y Re 
resented by 


30,000 no par shares. ; 
only.—V. 138, D. Pritt es. z3,796shares. a Accounts receivable 


Canada Northern Power Corp., Ltd.—Earnings— 
Period End. Aug.31— —1934—Month—1933 1934—& Mos.—1933 





Gross earnings. _______-_ $350,198 $303,794 $2,693,557 $2,390, 

Operating expenses - _ _ _ _ 125,856 92,208 905.589 . 731 385 
t earnings. ___._.. $224,342 211,586 $1, : : ; 

V0 i08. $ 86 $1,787,968 $1,659,713 


Canadian Industries, Ltd.—Larger Dividends— 

The directors have declared a quarterly dividend of $1 per share on the 
class A and class B common shares both payable Oct. 31 to holders of record 
Sept. 29. This ere with regular quarterly dividends of 87 4 cents per 
share paid on the above issues from Oct. 31 1932 to and including July 31 
last. In addition an extra distribution of 75 cents per share was made on 
aay 4 a. he = as ontre of dR a La 3 ty we D ge _ on Jan. 31 1933. 

esent dividend is payable in Canadian funds, on which 
will be subject to a 5% eee. 139, p. 275. ns Stare es 


Canadian National Rys.—Earnings— 


[All-inclusive System] 
Period End. Aug.31— 1934—Month—1933 1934—-8 Mos.—1933 
Operating revenues. -__ __ $13,532,418 $13,376,756$107,022,440 $94,134,223 
Operating expenses -_ ___ 13,467,142 12,369,725 101,890,179 95,285,708 


Net revenue___..-__- $65,276 $1,007,031 $5,132,261def$1151,485 
Earnings of System for Thee Beek of September 


Gross earnings___.............__.. rire 1933 
. 139, p. 1862. $3,684,809 $3,246,547 





Increase 
$438,262 
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Canadian Pacific Ry.—Earnings— 
Earnings for Third a Af September 


19: Increase 
$2,918,000 $2,739,000 $179,000 


Sept. 29 1934 


Groene GH2UEREE. b- cowesctcascsnedéun 
—V. 139. p. 1862. 


Canadian Western Lumber Co., Ltd.—Earnings— 
Income Account for Year Ended Dec. 31 1933 


Profit after providing for depreciation and reserves ----------- «$176,045 
RR PRINS fat IE 8 ET SS AT a 38,255 
co ee ee $214,300 
Interest on 5% first mortgage debenture stock _-_------------ 107 ,227 
Reserve for income and other taxes_.__.._______._--------- 56,374 
Dak Naan, sais, bho hin DG eek inn occ es gaan $50,699 


x Includes $71,205 brought in from general reservse of previous years.— 
V. 137, p. 2467. 
Carolina Power & Light Co.—Earnings— 
{National Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934— Month—1933 1934—12 Mos.—1933 
$775,3 $ 39 $9 














Operating revenues - - - - 304 768,106 ,508 ,972 041,690 
Oper. exps., incl. taxes __ 420,671 421,470 4,787,192 4,664,391 
Net revs. from oper_. $354,633 $346,636 $4,721,780 $4,377,299 
Rent for leased prop. (net) 17 ,634 17 ,464 213,314 207 ,377 
Other income-_-_-___.--.-- 3,109 2,016 32,169 36,896 
Gross corp.income_.. $340,108 $331,188 $4,540,635 $4,206,818 
Int. & other deductions _ 197 A476 197 ,767 2,372,741 2,372,154 
ee ee y$142,632 y$133,421 $2,167,894 $1,834,664 
Property retirement reserve appropriations______ 960, 960,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid_____________- 1,255,237 1,255,236 
PEGS 6 ot ocabuwhkembed abana... $47 343 $380,572 


x Dividends accumulated and unpaid to Aug. 31 1934 amounted to 
$1,150,634. Latest dividends, amounting to 87 cents a share on $7 pre- 
ferred stock and 75 cents a share on $6 preferred stock, were paid on July 2 
1934. Dividends on these stocks are cumulative. y Before property 
retirement reserve appropriations and dividends. 

Note—The above statement includes full revenues without provision for 

O° coven” adjustments resulting from rate litigation now pending.— 
” 39, D. ; 


Centlivre Brewing Corp.—Initial Dividend— 

The directors have declared an initial quarterly dividend of 6% cents per 
share on the class A common stock, par $2, payable Oct. 1 to holders of 
record Sept. 15.—V. 137, p. 691. 


Central Arizona Light & Power Co.—Earnings— 


{American Power & Light Co. Subsidiary] 


Period End. Aug.31—  1934—Month—1933 1934-12 Mos.—1933 
Operating revenues. ____ $222.0 $209,337 $2, 9 $2,626,346 
Oper. exps., incl. taxes. _ 152,021 152,579 1,898,407 1,729,396 


J 
~J 














Net rev. from oper_-_-_ $70,035 $56,758 $743,570 $896,950 
Other income_......... 23,780 22,293 273,548 273,757 

Gross corp. income. __ $93,815 $79,051 $1,017,118 $1,170,707 
Int. & other deductions_ 31,736 31,751 381,364 380,563 

I iis os etek arses y$62,079 y$47 300 $635,754 $790,144 
Property retirement reserve appropriations _ _ _ - __ 440,376 443,717 
x Divs. applic. to pref. stocks for period, whether 

_ fo | be Seiad ee ..o ae 107 ,797 108 ,222 

PED, cecdsosakcdtamieecnadeinbeacs« $87,581 $238,205 


x Regular divs. on $7 and $6 pref. stocks were paid on Aug. 1 1934. After 
the payment of these divs. there were no accumulated unpaid dividends at 
that date. y Before property retirement reserve appropriations and divs. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 1396. 


Central Atlantic States Service Corp.—Reorganization 


The pro reorganization plan, filed in accordance with Sec. 77-B 
of the Pe, noe Me Act and upon which the U. 8. District Court for New 
Jersey will hold hearings on Aug. 28, is briefly outlined below. The plan 
has the approval of the committee for the Ist mtge. bonds, composed of 
James E. Galleher, Thomas H. Blanton, John F. Gouldman Jr., W. 8. 
Hildreth, and James C. Wheat, and the noteholders’ protective com- 
mittee, composed of A. M. Massie, Donald B. Adams and Leland E. 
Yeager, as well as representatives of all classes of creditors. The plan 
also has the unanimous approval of the board of directors of the 

tion, which has appointed: Harold G. Hathaway and T. W. D. as 
reorganization managers with full and complete power to propose in the 
name of the coupe the plan of reorganization. 

' The outstanding obligations of the corporation affected by the plan of 
——— (the corporation having been judicially declared insolvent) 
are as follows: 


SBR aie Eloy imp $e yc oR nl Si a sip $895,000 
Five-year secured 6% % gold notes, due March 1 1933--.---.--- 842,500 
Unsecured indebtedness—approximately ---..------.-------- x760,000 

ee a Bee be ee ee en 522 no oe on teow $2,497,500 


x Being claims in the amount of $730,761 plus certain accrued interest 
items to the date of So a ae : 

There exist claims of the United States of America for transfer and 
original issue taxes in the aqereqste amount of $1,691 plus interest. If 
such claims be duly held to allowable unsecured claims in “= or in 
part, then the amount of unsecured indebtedness affected by the plan 
pen be increased by such amount. If such claims be duly held to be 
entitled in whole or in part to a prior claim, then the same shall be com- 
promised and (or) paid by the trustee or by the new corporation and 
therefore will not be affected by the plan. 

The Ist mtge. bonds are secured by an indenture generally expressed 
to cover all the real and personal property of the corporation except cash, 
accounts receivable, unpledged 5s and securities and any and all 
merchandise and in trade owned by the corporation and intended 
for sale in the regular course of business. In the event of the declaration 
of default under the indenture, provision is made that all incomes from 
the operation of the mortgaged property shall be subject to the lien of 
the indenture. 

The secured notes are secured by the Pledge of $1,000,000 gen. ham, 
gold bonds, which bonds in turn are secured by a general indenture generally 
expressed to cover all the real estate and fixed property and interests 
therein of the corporation, except raw Materials, supplies, storeroom 
contents, manufactured products, products in the process of manufacture, 
merchandise held for sale, cash on hand or in bank, accounts receivable, 
bills receivable, books of account, investments of reserve funds and working 
capital. The general indenture is declared to be subject to the indenture 
and deed of trust securing the Ist mtge. bonds and the bonds issued 
thereunder. 

In formulating the plan the reorganization committee has proceeded on 
the theory that since default has occurred, the holders of the lst mtge. 
bonds now have the right to proceed with the foreclosure of the indenture 
securing their bonds, to bid in and acquire substantially all of the pro 
ties of the corporation and to the extent of any deficiency which t 
arise to share in the distribution of any unmortgaged assets. 

Digest of Plan of Reorganization 

New Company—A new corporation shall be organized in Virginia, to be 
known as senso Ice Corp., which will have the following authorized 
capitalization: 
lst mtge. 6% sinking fund bonds, dated Sept. 1 1934, due 

a ee eC! | a ee ee $537,000 
Common stock (par ienitnonpesarhe irene pesces esses Sven shes. 

Note—Certain properties of the new corporation will be held subject to 

spective purchase money liens aggregat $59,250. These obligations 
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are not affected by the plan. Efforts will be made to extend such obligations * 


weAll of the assets of the corporation will be transferred to the new cor 
poration, provided that before the transfer shall take place, available 
cash will be used to pay such receivers’ and trustee’s obligations as have 
not theretofore been paid, together with the compensation and counsel 
fees of receivers and trustee. Any such obligations remaining unpaid 
would be paid or assumed by the new corporation. Included in the assets 
to be transferred to the new corporation shall be the following: Trust, 
sinking, escrow and all other funds now deposited with Chase National 
Bank, New York, and with City Bank Farmers’ Trust Co., in each case 
after deduction of all proper charges of each of the trustees. The new 
corporation shall issue its securities to the creditors of the debtor as pro- 
vided. The new corporation shall assume, compromise and (or) pay such 
tax obligations not adjusted under the plan as may be ie! determined 
to constitute a prior claim on the assets of the debtor. The plan may 
be carried out as the reorganization mana: shall determine and as the 
court may approve through judicial or other sale or otherwise. 

The new bonds (authorized, $537,000) shall be dated Sept. 1 1934, 
snall mature 15 years after such date, and shall be issued as coupon bonds 
registerable as to princi only in interchangeable denominations of 
$1,000. $500 and $100. onds will be entitled to interest at rate of 6% 
= annum from date thereof except that the first interest coupon sh 

a Sept. 1 1935 in the amount of 9% and thereafter such interest 
sh payable at the rate of 6% per annum semi-annually March and 
September, provided, however, that such interest shall only be paid if 
and (or) to the extent that net earnings are available therefor. Any 
interest payments not made when due shall continue to be obligations of 
the new corporation and shall be paid as soon as the new corporation shall 
have sufficient funds for the payment thereof without, in the uncontrolled 
discretion of the directors, jeopardizing the financial position of the new 
corporation, provided, however, if any instalment of interest shall remain 
unpaid for a period exceeding 12 months from its due date then such failure 
shall constitute an event of default under the indenture. 

The new corporation shall covenant and agree that no dividends shall 
be declared on any class of its capita] stock until all interest charges on the 
bonds shall have been paid. The new corporation shall further covenant 
and agree that so long as any of the bonds are outstanding it will only 
declare dividends as at June 1 of any year in which dividends are declared 
and within 30 days thereafter and that no such dividends will be declared 
if the payment of the same will serve to reduce net current assets as of such 
June ? below the sum of $75,000. Bonds shall be redeemable at any 
time in whole or in part on 30 days’ prior notice at par andint. Indenture 
will provide for a sinking fund pursuant to which the new corporation 
in and for each 12-months’ iod after June 1 1935, so long as any of the 
bonds are outstanding, will deposit or cause to be deposited on Sept. 1 
1936 and on each Sept. 1 thereafter with the trustee under the indenture 
75% of its available net earnings for the purpose of retiring said bonds. 
Such deposit may be made in cash and (or) bonds taken at the cost thereof 
including accrued interest and commissions, such cost, however, not to 
exceed the redemption price, and accompanied by all appertaining un- 
matured interest coupons. There shall also be credited to the sinking 
fund and deemed to be a deposit thereunder the amount of principal 
Payments made on purchase money obligations existing as at the date of 
execution and delivery of the said indenture. Any such payments made 
ets g — June 1 1935 shall be credited to the sinking fund commencing on 
sai te. 


Distribution of Securities of New Corporation 

The holders of the lst mtge. bonds will be entitled to receive $60 of 
lst mtge. 6% sinking fund bonds and 10 shares of common stock of the 
new corporation for each $100 of bonds now held by them. 

The holders of the secured notes will be entitled to receive five shares 
of common stock of the new corporation for each $100 of such notes now 
held by them. 

The unsecured creditors will be entitled to received 2% shares of common 
stock of the new corporation for each $100 of such indebtedness presented 
to and allowed by the Court having jurisdiction in the premises. 

To summarize the distribution above provided for, the holders of the 
present Ist mtge. bonds will receive 60% of the principal amount of their 
present bonds in the new bonds and will also receive an aggregate of 89,500 
shares of common stock of the new corporation. The holders of the secured 
notes will receive an aggregate of 42,125 shares of common stock of the 
new corporation and the unsecured creditors will receive an aggregate 
of approximately 19,000 shares of common stock of the new corporation. 

The existing stock (80,105 common shares and $1,103,000 7% cum. 
pref.) will be wiped out entirely in the reorganization. 


Condensed Statement of Earnings for Calendar Years 


1933 1932 1931 








oN ee 101,409 111,012 124,973 
Average price per ton.....-.------- $5.42 $5.38 $6.14 
GME. Ceci diidedbimctsnceensne $593 357 $652 ,984 $928,205 
Total operating costs..........---- 483,178 537.253 712,785 

I ind didhtkcne ne thled dhhda oom a $110,179 $115,731 $215,420 
eS eee eee 415 764 1,331 





Balance available for int. & deprec- 


$110,594 $116,495 
Int. charges paid or accr. on sec. debt _ 63,099 67,147 


$216,751 
69,960 





Balance for depreciation_.....--- $47,495 $49,348 $146,791 

On June 19 1934 George B. Macomber was appointed trustee of the 
company in reorganization proceedings under Sec. 77-B of the Bankruptcy 
Act. Frederick W. Gnichtel, co-receiver in New Jersey, at his own request, 
was relieved from duty. and the trusteeship immediately terminated the 
ancillary receivership.—V. 139, p. 1701. 


Central Paper Co.—Earnings— 
Earnings for 9 Months Ended March 31 1934 


Net income after deprec., taxes, exps. & other charges__.-....-..--- $51,359 
—V. 137, p. 2812. 


Central Power Co.—Preferred Dividends— 

The directors on Sept. 25 declared a dividend of 8714 cents per share on 
the 7% cum. pref. stock and 75 cents per share on the 6% cum. re stock, 
both of $100 par value, payable Oct. 15 to holders of record Sept. 29. 
uly 16 1934 and July 15 1933 prior to which 


Like amounts were paid on 


the company ee ividends on both issues at the regular quarterly rate. 
—V. 139, p. 922. 
Central RR. of New Jersey.—Larnings— 

August— 1934 1933 1932 1931 
Gross from railway - - - -- $2,356,097 $2,527,653 $2,478,182 $3,365,957 
Net from railway ------ 639,512 853,050 684,214 991,721 
Net after rents_-_------ 55,422 275,177 82,0 423,480 

From Jan. 1— 

Gross from railway_---- 19,527,281 17,794.966 20,242,576 27,083,091 
Net from railway__---- 5.643,983 4,897,605 4,975,022 6,499,682 
Net after rents--_------ 2,310,617 1,672,467 1,530,501 2,952,196 
—V. 139, p. 1396. 


Central States Utilities Corp.—July 1 Int. Not Paid— 

The interest due July 1 1934 on the $3,500,000 10-year 6% secured gold 
bonds due Jan. 1 1938 has not been paid. 

The company early this year offered a plan to exchange these bonds 
for debentures of Central States Power & Light Co. (See details in V. 138, 
p. 4293).—V. 139, p. 59%. 


Chanin Realty Corp.—Reorganization Plan— 

The final step in the reorganization of the mortgage structure of the 56 
story Chanin Building, at Lexington Avenue and 42d Street, N. Y. City, 
believed to be the first such reorganization involving three mort e issues 
on cne large New York property accomplished under the Burchill bill, 
took place Sept. 21 with the sale of the ar yf by James R. Murphy, 
auctioneer . cting as successor trustee of the first mortgage bond issue, 
the Continental Bank & Trust Co. acquired the building for a nominal 
bid of $50,000 in order to transfer it immediately to a new ownership to 
be unows a the Lexington Avenue & 42nd Street Corp., under the plan of 

zation. 


ortgage bondholders of the old issues will receive new mortgage bonds 
of the new corporation within the next 30 days in exchange for their old 
bonds on the basis as provided in the plan, and, moreover, will participate 
in the benefits from one-half of the capital stock in the new corporation. 
The sale differs from a forced foreclosure sale in that it continues through 
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Hone F wer purchaser, instead of wiping out, the interests of the junior bond- 


The various steps in the long and involved proceedings necessary to the 
reo tion were as follows: 

The Chanin interests, as owners of the building, through their attorneys, 

mer & Kleinfeld, about a year ago petitioned Judge Charles C. Lock- 
wood in the Brooklyn Supreme Court for a court order directing that the 
names and addresses of bondholders in the possession of the vers of 
8S. W. Straus & Co., Inc., the original underwriters of the bonds, be made 
available to them, in order that the owners’ reorganization plan, as a 
roved by the respective trustees, might be communicated to the bond- 
olders. Judge Lockwood conditioned the nting of the order upon the 
robable merit of the plan, and appoin Leon G. Godley as referee. 

pon the recommendation of the referee the order was gran’ é 

he owners of the building submitted the plan to all the classes of bond- 
holders consents were obtained from the holders of about 70% in prin- 
cipal amount of all bonds. These consents were subsequently increased to 
over 85% from the first mortgage bonds and over 80% of the second and 
third mortg bonds. The aggregate amount of the three issues out- 
standing is about $14,350,000. 

Of the original $6,500,000 first mortgage issue nearly $6,400,000 is out- 
standing. he holders of these bonds, which carried 64% interest, will 
new bonds in the same amount but bearing an interest rate of 4%, 

earned, and to be cumulative. 

The 6% % second mortgage bonds, which now aggregate nearly $3,000,- 

. get new second mortgage income bonds in the same amount, to 
pay, ay? interest, if earned, and to be cumulative. 

he holders of the $5,000,000 in 7% third mortgage bonds will get third 
mortgage bonds totaling $2,500,000, or half of the face value of their old 
holdings. These bonds ‘will bear 1% interest, payable semi-annually, if 
earned, and to be cumulative. 

Half of the capital stock of the building, or 50 shares, will be nee the 
trustees for the benefit of bondholders. The remaining 50 shares will be 
held by the Chanin interests, who will continue to operate the property. 

The ground rent increase of $25,000, which was due to have become effec- 
tive on July 1 1934, to bring the annual ground rent to $300,000, has been 


deferred for about seven years, and then will be back over a period of ten 
years.—V. 138, p. 3266. 

Charleston & Western Carolina Ry.—Earnings.— 
August— 1934 1933 1932 1931 
Gross from railway ---.- $140,379 $152,373 $103 ,063 $192,452 
Net from railway _____-_ 28,830 45,298 9,11 43,198 
Net after rents________ 10,221 27,948 def3 397 25,130 

From Jan 1— 
Gross from railway_.--- 1,345,258 1,300 ,257 1,122,389 1,781,328 
Net from railway __..-_- 442,671 470,762 215,591 509,511 
Net after rents________ 284,084 327 ,578 87,070 313,003 


—V. 139, p. 1396. 


Chatham Phenix Corp.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the certifi- 
cates of beneficial interest. 


Chicago Burlington & Quincy RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway ----- $7,435,226 $7,370,644 $6,621,850 $9,814,776 
Net from railway..-.-.  -...-- 2,519,924 1,931,190 3,817,825 


1,546,545 1.597670 ‘935.378  2'623,844 


51,868,645 49,314,138 52,286,913 76,559,044 
shi 14,661,114 13,049,015 23,546,461 
7,077,316 5,372,449 14,536,379 


Net after rents. ____-._- 
From Jan. 1— 

Gross from railway - - ~~~ 

Net from railway-_.. 

Net after rents. -...-... 

—V. 139, p. 1396. 


‘ ar ta District Electric Generating Corp.— Bonds 
alled—. 

All of the 5 year 54% % gold debentures due Oct. 1 1935, have been called 
for redemption as of Oct. 23 at par and interest. Payment will be made 
at the office of Halsey, Stuart & Co. 201 South La Salle St., Chicago, II1., 
paying agent.—V. 139, p. 1863. 


Chicago & Eastern Illinois Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway - ---- $1,136,327 $1,161,362 $987,660 $1,359,255 
Net from railway..-.-. $-.-.-- 2 35, ‘ 
Net after rents--------- 110,036 133,150 def105,324  def50,276 

From Jan. 1— 

Gross from railway. ---- 8,419,624 7,804,877 7, 628 18,447,026 
ee 1OGR rauwey..<c... 239 _wencs- : A ,016 ,583 
Net after rents___._-_-- 263,101 def107,228 def1,209,510 def1 ,095,369 


—V. 139, p. 1396. 
Chicago Great Western RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway _--_-- $1,582,612 $1,382,757 $1,206,026 $1,795,692 
Net from railway. _--- 547 ,9: 467 ,041 214,862 534,796 
Net after rents._....-- 289,265 195,726  def22,941 234,560 

From Jan 1— 

Gross from railway... -- 9,997,268 9,432,863 10,055,836 13,492,362 
Net from railway._..--. 2,568,521 2,5017250 2,411,897 3,950,61 
Net after rents__....-- 649 432 479,706 335,953 1,741,936 


—V. 139, p. 1702. 
Chicago Milwaukee St. Paul & Pacific RR.—Earnings 


August— 1934 1933 1932 1931 
Gross from railway - ---- $8,782,594 360,183 .527,642 $9,737,533 
Net from railway ------ 2,002,804 2,201,556 1,242,661 2,430,322 
Net pops gs i nods a aay 1,004,449 1,194,117 237 ,280 1,236,029 

rom Jan. 1— 
Gross from railway - ---- 57,318,557 56,264,432 54,563,682 76,545,284 
Net from railway ------ 11°893,001 14,091,705 5,241,201 14,286,333 
Net after rents_-.----- 3,907,616 5,479,838 def3867,091 4,905,867 
—V. 139, p. 1396. 

Chicago & North Western Ry.—LEarnings.— 

August— 1934 1933 1932 1931 
Gross from railway ----- $7,403,148 $7,533,485 $6,362,601 $9,558,195 
Net from railway..-.-.  ----.-- 2,392,392 1,585,120 2,154,870 
Net after rents AD on ditbiuds tde 1,205,389 1,607,400 675,867 1,136,164 

rom Jan. 1— 
Gross from railway ----- 50,417,667 47,864,854 47,982,275 71,556,006 
Net from railway..-... | ------ 9, 725 6,370,014 12,873,674 
Net after rents.-..----- 2,676,538 2,968,143 def796,978  5,278,84 


Seeks $13,008,557 in Loans— 


A total of $13,008,557 in two loans from separate 
sought in So filed with the Interstate 
Sept. 21 by the company. 

rom the Reconstruction Finance Corporation the road asks $7,357 .600 
for three years to meet interest on bonds and equipment trust maturities 
falling due between Oct. and Jan. It also asks approval of a $5,650,557 
loan from the Public Works Administration to finance a maintenance and 
equipment program. 

The Commission is asked in connection with the PWA loan to authorize 
an issue of a like amount of the road’s 10-year serial notes with collateral 
security of $13,500,000 of Ist & ref. mtge. 6% bonds now held in its treasury. 
The proceeds of the loan would be for heavy repairs to 160 locomotives, at 
a cost of $1,192,500; to overhaul and modernize 38 steel coaches, at a cost 
of $379,067, and install air conditioning equipment on six dining cars, 
19 parlor cars and 20 lounge cars, at a cost of $358,990. The remaining 
$33,720,000 sought from the PWA would be used for general maintenance 
work on roadway, structures and equipment. 

As to the proposed loan from the C, the road said that for many years 
it had been financed through the banking house of Kuhn, Loeb & C 


overnment agencies is 
ommerce Commission 


so. of 
New York, but that it had been unable to obtain a loan from or through 
this house at the present time. : 

The road also stated that “it would be prohibitive to attempt to finance 
itself through the sale of its securities to the public.’ 

Of the total amount requested of the RFC, $4,000,000 would be used for 
meeting $535,000 of equipment trust certificates of 1940 and 1942 due 
Oct. 1 and interest on the road’s general mortgage and 20-year convertible 
bonds. Another $196,000 is sought for meeting a like amount of equip- 
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ag trust obligations due Oct. 31, and $412,000 for similar obligations on 
Nov. 30. 

An additional $2,214,000 is asked ‘‘to assist applicant in refinancing 
lowa Minnesota & Northwestern Ry. first mortgage bonds in the amount 
of $3,900,000 due Jan. 1 1935,” and $528,000 of Minnesota & South Dakota 
Ry. first mortgage due on the same date. 

The company proposes to refinance the latter issue Fy paying 50% in 
cash and 50% in its general mortgage 444 % bonds of 1987. 

The application shows that the Chicago & North Western has borrowed 
yew ee the RFC, of which $31,409,133 remains outstanding.— 

- 139, p. 92. 


Chicago Rock Island & Pacific Ry. System—FLarnings 


Period End. Aug. 31— _1934—Month—1933 1934—8 Mos.—1933 
Ry. oper. revenues----- 6,345,583 $5,658,145 $44,875,802 $42,820,623 
Ry. oper. expenses_._.__. 5,122,965 4,787,851 37,699,375 34,000,156 
Ry. tax accruals. ...... ,000 475,000 3,445,000 : 





Uncoll. ry. revenue--. -- 2.066 2674 15.389 | 10,370 
Equip. rents—Dr. bal-_- 247 ,323 245,766 2,001,690 2,079,381 
Jt. facility rents—Dr. bal 92,937 83,671 696 ,064 728,533 

Net ry. oper. income. $480,292 $63,183 $1,018,284 $2,137,183 


—V. 139, p. 1863. 
Chicago St. Paul Minneapolis & Omaha Ry.—£arns. 


August— 1934 1933 1932 1931 
Gross from railway - - - - - $1,509,334 $1,512,850 $1,432,859 $1,769,261 
Net from railway _----~- sect os 510,381 . 289,930 339,005 
Net after rents. ----.--- 254,411 346,089 133,182 148,227 

From Jan. 1— 

Gross from railway - ---- 9,684.686 9,589,523 9,736,660 12,817,839 
Te SE 5c wae, heme 2,154,767 771,108 1,570,255 
Net after rents_-_------ 560,620 957,907 def456,714 212,166 


—V. 139, p. 1397. 
Chrysler Corp.—Dodge Sales— 


Retail sales of Dodge passenger cars in week ended Sept. 15 totaled 
1,248 units compared with 958 in previous week. Sales for first 37 weeks 
this year totaled 72,539 compared with 62.555 in 1933 period. 

Truck sales totaled 867 units against 564 in previous week. Sales in 
1954 through September 15 totaled 34,315 compared with 14,107 in corre- 
sponding period last year.—V. 139. p. 1863. 


Cigar Stores Realty Holdings, Inc.—Removed from 
Dealing— 
The New York Produce Exchange has removed from dealing the certifi- 


cates of deposit for 20-year 544% s. f. gold debentures, series A. 1949.— 
V. 137. p. 2467. 


Cincinnati Advertising Products Co., Inc.—12)4-Cent 
Extra Dividend— 


The directors on Sept. 21 declared an extra dividend of 12% cents per 
share on the common stock, no par value, payaple Nov. 15 to holders of 
record Nov. 10. «similar extra distribution was made on Aug. 15 last. 

The directors also declared the regular quarterly dividend of 25 cents 
per share on the above issue payable Oct. 1 to holders of record Sept. 25. 
Similar regular distributions have been made each quarter since and in- 
cluding April 1 1933 prior to which 50 cents per share was disbursed each 
quarter.—V. 139, p. 923. 


Cincinnati New Orleans & Texas Pacific Ry.—Earns. 


August— 1934 1933 1932 1931 
Gross from railway _- ~~~ $1,079,213 $1,175,429 $759,158 $1,422,722 
Net from railway ___-- 393,869 560,716 170,063 447 ,554 
Net after rents_______. 284,486 433 ,863 139,565 354,549 

From Jan 1— 

Gross from railway -_-_-- 8,542,274 7,890,284 6,866,877 10,485,319 
Net from railway_____- 3,346,005 3,202,529 1,324,515 2,157,497 
Net after rents__...__- 2,415,953 2,409,611 939,149 1,514,474 
—V. 139, p. 1397. 
City Housing Corp.—Earnings— 
Earnings for the Year Ended Dec. 31 1933 

Pree Om bouee and tase Beles... wk ewe n conse $6,251 
Interest (part accrued but not paid)__......-.-------------- 183,988 
Operating and miscellaneous income------------------------ 33,101 

RENE GSE EEL ID. Lh AL Sy PGE Ae $223 341 

RES ge TL EERE CS a SI eee AP 12, 

GRRE RD SE rei See ee ga a 9 toes Soi pps Mp epee $589,562 

Balance Sheet Dec. 31 1933 

Assets— | Liabtilities— 

Real estate_______- Pei dis $6,854,650 | Mortgages payable. ----_--_- $2,885,462 

Motge. rec. and accr.int.... 3,019,436| Funded debt_.-_----- i aa Ss 4,159,166 

Accts. rec. (accrued amort.) - 22,701 | Notes payable (unsecured).. 1,015,670 

Miscellaneous accts. rec., | Accr. exp. & res. for constr - - 122,730 
inventories & def. charges_ 256,591 | Payments on contracts and 

Gra > kn nunahe ws cee n sx 74,886 security for leases._------ 7,424 

CE CEO anaweeedansne 2,954,600 

Deficit ......-- SS ee rt ee 916,788 

OMNES 60 e Sans She Sabo ol a PT SWB is Sie oa conn ensntene $10,228,263 


—V. 132, p. 4594. 


Cleveland & Sandusky Brewing Co.—Removed from 
Dealing— 


The New York Produce Exchange has removed from dealing the common 
Fore, 0100 eer: and the 6% non-cumulative preferred stock, $100 par.— 
. ee x 


Coal Exchange Building, 
Report to Bondholders— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a letter to the depositors of 1st mtge. serial 6% coupon 
gold bonds of Coal Exchange Building Co. states: 

This committee has on deposit over 94% of the outstanding issue of 
$532,000 in principal amount The committee has continued to supervise 
the management of the building, making every effort to have operating 
costs reduced and to have the income of the propert maintained. 

The committee has discontinued the services of. Reliance Property 
ot arn emma Inc., and the managing agent now reports directly to the 

mm A 
ean peering Beores aoe’ spon the repeats . the managing agent in- 
cal e operating results for the year en ec. 31 1933, and for the 
eight months ended Aug. 31 1934: 

Period— 8 Mos. End. Aug. 31 '34 
Cash on hand—beginning of yestee 2 
23 ,252 


Huntington, W. Va.— 


-Year End. Dec 31°33- 
52 


Operating receipts. ___ - $32 .444 . 
Operating disbursements 18,133 23,736 
Operating income-.-_..._...--...-- 5,119 &,707 
$8,392 1: 
Real estate taxes paid_..._..._.._. b7 .660 7 : ett 
Cash on hand—end of period... $3.273 


$731 
a 1932 real estate taxes plus interest thereon: b 1931 real estate taxes 
aren Lee ge . i 
e percentage of occupancy as of Aug. 31 1934, was appr nate 
56%, according to the managing agent. “2 Eeremnataty 
at Aug. 31 1934, there were unpaid real estate taxes for the year 
1933 in the amount of $8,369, excluding accrued interest penalties. eal 
— * eye for the current year will not be assessed until the last quarter 
oO 
As an initial step in reorganization, the committee has directed the 
trustee to proceed with the foreclosure of the mortgage securing tne bonds 
of this issue and the sale of the property, and has prepared the following plan: 
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Preliminary Plan of Reorganization 

It is the tentative plan of the committee to bid for the pro y through 
a nominee at the foreclosure sale. Unless a satisfactory bid is made by an 
outside bidder, the committee, through its nominee, will acquire the 
property, subject to such taxes as may then be unpaid. In the event of 
competitive bidding at the foreclosure sale, the committee will instruct 
its nominee to bid for the property only up to such an amount as the com- 
mittee at the time deems expedient. 

In the event that the committee's nominee is the successful bidder at the 
foreclosure sale, the deposited bonds will be applied in part payment of 
the purchase price of the pr y. Such cash as may be on hand with the 
trustee, will be distributable pro rata on the outstanding bonds after 
the deduction of certain expenses of the trustee, and that — distributed 
on the deposited bonds will be applied on the expenses of foreclosure. 

If the property is purchased as above outlined. title will be acquired 
for the benefit of depositing bondholdeis and all income thereafter will 
be held for the account of the depositing bondholders by the committee. 

When conditions permit, plans will formulated for final settlement 
and disposition of the property. Depositors will be given notice prior to 
the consummation of any permanent plan of reorganization or liquidation 
of the property, and ony such plan will be subject to the approval of the 
arbiter, as provided in the deposit agreement Until depositcrs have been 
notified to the contrary, their rights will continue to be represented by 
their certificates of deposit. 

Depositors who assent to the plan as above outlined, need take no action. 
Depositors who dissent may file with depositary written notice of dissent 
from tnois plan and may withdraw their nds from deposit under deposit 
agreement, upon surrender of their certificates of deposit, upon payment 
of such an amount as shall be fixed by the committee as their proportion of 
the compensation of the committee and of its indebtedness, obligations and 
expenses. Holders of certificates of deposit who do nct file such notice 
of dissent, shall conclusively be presumed to have assented to the proposal 
set forth above.—V. 119, p. 2766. 


Coast Breweries, Ltd. (& Subs.)—Fuarnings— 
Income Statement for the Year Ended June 30 1934 


ene eee Sb ce oe en oe a on ec ccsonse .--- $596,819 
Selling, administrative and general expenses____________----- 269,674 
a ee ea Ee Sn re ee 79,185 
Provision for Dominion and Provincial income taxes_-------- 80,807 
ee Se SO eos Sire re OO EEE os noc eknksane ies $167,154 
SEV EG 5 orn ee nee ae NG we cesedwendaada 165,844 
es oe Wawa Dae et a EEE 3 vic cunnwedwaees $1,310 
Consolidated Balance Sheet as at June 30 1934 
Assets— Liabilities— 
Land, bldgs., plant & equip__ x$967,411 | Capital stock._...-.------- y$1,699,903 
ee ee PI RN 6 ino i seins that in hes 36,735 
Investments in and advances Sundry creditors_--...-.---- 49,490 
to associated companies, &c. 440,093 | Reserve for Dominion and Pro- 
a ee ee 154,309} vincial income taxes_-_-_--_-- 100,829 
Sundry debtors. ........-... 172,297 
Cash at bank and on hand---- 87 ,836 
Deferred charges-_._....-.-.--. 6,530 
POS ntescctimendenien $1,886,957 ES rat egies ocean $1,886,957 





x After reserve for depreciation of $449,071. 
no par shares.—V. 134, p. 3280. 


Cockshutt Plow Co.—New President— 

Col. Henry Cockshutt has retired as President but will continue as Chair- 
man of the Board. C. Gordon Cockshutt, formerly 2nd Vice-Pres., has 
= ee a and George A. Baker becomes 2nd Vice-President. 
—V. 138, p. 3S. 


Commercial Instrument Corp.—Removed from Dealing— 
y bes or Produce Exchange has removed the units from dealing .— 
 - ’ 


Commercial Solvents Corp.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the scrip 
certificates for common stock.—V. 139, p. 594. 


Commonwealth & Southern Corp. (& Subs.)—Earns. 


Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings. ______-_- $9,253,238 $8,896,016$113 ,566,452$109,036,489 
Oper. exps., incl. main- 


y Represented by 180,315 





tenance and taxes.__._. 4,797,311 4,305,333 55,740,606 49,904,952 
Fixed charges *_______- 3,315,531 3,337,762 39,896,167 40,440,633 
Prov. for retire. res’ve__ 813,509 798,757 9,677,183 9,516,279 
Dividends on pref. stock 749,728 749,720 8,996,637 8,996,025 

pO ES ORES: def$422,842 def$295,556 def$744,141 $178,598 


* Includes interest, amortization of debt discount and expense and earn- 
ings accruing on stock of subsidiary companies not owned by Common- 
wealth & Southern Corp. 

Note—The effect of settlement in August 1934 of rate case involving 
refunds retroactive to May 1 1933 has been included for all periods in the 
above statement. 


August Electric Output— 


Electric output of the system for the month of August was 479,548,361 
kwh., as compared with 481,372,729 kwh. for August 1933, a decrease of 
0.38%. For the eight months ended Aug. 31 1934 the output was 
3,833,194,4792 kwh., as compared with 3,516,998,721 kwh. during the 
corresponding period of 1933, an increase of 8.99%. Total output for the 
year ended Aug. 31 1934 was 5,624,434,604 kwh., as compared with 
5,239,047 ,427 kwh. for the 12 months ended Aug. 31 1933, an increase 








of 7.36% .—V. 139, p. 1398. 

Consolidated Bakeries of Can., Ltd. (& Subs.)—Farns. 
Calendar Years— 1933 1932 
Se ee ce. seb ab ected anon $251,847 $249,716 
pi ESS TR a a PS ea 144,443 239,800 
Ree e.g ol waekbeseeee bees anenens pe > SR OE 

WES DE 8 oc cd bhbbe adden sen ees rab oncit $93 928 $9,916 
eS er a ean ees wee 79,611 119,422 





Geeeee De SOE ks ccc mca = cnmencoocss 
PE OU bo isk nev ed aedeoccceeerueecuce 
a ee ewewe . . wae 


DS CINE Foo cn nddsmeh enn Beeoosw aes $94,391 
Consolidated Balance Sheet 


$14,317 def$109,506 
80,074 184,596 





$50.074 








Assets— Dec. 30'33. Dec. 31°32. Liabtlities— Dec. 30°33. Dec. 31°32. 
OM ee secon on $133,013 $119,962] Accounts pay. and 
Investm. in stocks accrued charges. $114,065 $120,537 
and bonds __-_- 695,312 1,990,644] Reserve for unre- 
Account receiv.___ 192,257 97,940} deemed tickets. 11,570 17,706 
Trade and sundry Reserve for domin- 
accounts receiv. 282,213 273,159 ion income tax 13,500 1,000 
Inventories -__-___ 193,844 169,849|Salesmen’s & dri- 
Mortgage receiv__ 9,625 9,925 vers’ deposits - _ _ 79,839 87,582 
Prepaid insurance, Reserve for div--_-_ 7eee? «vente 
taxes, &c.....- 37,922 48,962 | Investment & con- 
Goodwill, processes tingency reserve -—___--- 350,000 
Bi ewe CON 892,144] Capital stock _-_-__ 3,184,430 7,382,175 
Land, buildings, Surplus account - - 94,391 80,074 
plant, &c...... 2,033,219 4,436,487 
ZR awaseckea $3,577,405 $8,039,073 | aR ee Se $3,577,405 $8,039,073 





—V. 138, p. 1922. 


Consolidated Gas Co. of N. ¥.—Obituary— 
Percy A. Rockefeller, a director, died Sept. 25. (See also Bethlehem 
Steel Corp. above.)—V. 139, p. 1864. 


Consolidated Rock Products Co.—Removed from Dealing 
The New York Produce Exchange has removed the units from dealing. 
—V.138, p. 1048. 
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Consolidated Publishers, Inc.—Admitted to Unlisted 
Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges 
the om % collateral trust notes due July 1 1936 (stamped 74%), bearing 
an ad itional stamp to indicate the extension of maturity date to July 1 
1939, in accordance with agreement dated May 28 1934. which provides 
for the y= of principe! in annual instalments from July 1 1934 to 
July 11 -—V.139, p. 1235. 


Consumers Co., Chicago— Stockholders to Fight Control— 

Efforts are being made by a group of leading stockholders of the company 

to prevent the present management from retaining complete control of 

the — under the pending reorganization program, it was disclosed 

t. 18. upport for the movement is asked in a letter sent to all stock- 

os ers by the De Sota Securities Co., Horace J. Bridges and Erwin 
uensch. 


A circular letter to stockholders of the company defending the manage- 
ment was issued Sept. 19 by A. L. Gardner Jr., Charles J. Byrne and Wilder 
C. Harris, who state that they represent 31,237 shares of stock. 

Removed from Dealing— 


The New York Produce Exchange has removed the warrants from deal- 
ing.—V. 139, p. 924. 


Consumers Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug.31— _1934—Month—193: —12 Mos .—1933 


3 1934 
Gross earnings----_-_-_-_-- $2,246,645 $2,059,028 $27,932,665 $26,188,659 
Oper. exps., incl. maint. 











DN. besadc-wu< 1,126,245 1,005,531 12,919,859 11,610,521 
Fixed charges -_-_-___ se 380,870 386,323 4,656,724 4, 386 
Prov. for retire. reserve_ 237 ,500 232.000 2,828,000 2,784,000 
Divs. on pref. stock __ -_ - 350,696 347,281 4,176,046 4,161,513 

ee wo <2epigeee $87,892 $3,352,034 $2,951,241 
—V. 139, p. 1398. 

Converse Rubber Co. (& Subs.)—Earnings— 
Income Statement for Year Ended March 31 1934 
Gross profit on sales, before depreciation_________._________-_ $429,583 
I ns i iad oo ie etn tds ethene abi andes atta 98, 
Selling, administrative and general expenses________________- 63, 

ts Se I cn. |. int aene sae awnewe—uatnae $E7 402 
Purchase discounts and sundry income_____________________- Cr5,150 
Interest paid, bad debts and sundry charges________________-_ 3 
Provision Day Sens AONE SU... ods ncddhensedewonseon 5 

eR NO ois ae ohare an ae ee ee nee eee $49,779 

Consolidated Balance Sheet March 31 1934 

Assets— Liabilities— 

Coe os ae er Se Si eee $41,380} Notes payable. -_-_.___._.-_-- $155,500 

Accounts receivable__.___-_-_- 260,442} Accounts payable__________- 168,315 

Inventories.._.............. 336,660] Accrued liabilities. _.._____ * 39,419 

Prepaid ins., int., &c., exps_- 6,881 | Customers’ credit balances - -- 1,081 
Fixed assets_..._._...____ .. %779,784| Provision for anticipated claims 

Good-will, trade-marks, &c _ __ SPL 22 wb S he kacenc's 5,465 

$2 div. cum. pref. stock _-_---- y585,552 

Common stock -_.....-.--.-- 2972 ,944 

Pate4e euarpees. ....-....... 130,986 

Ns Se ay 95 ce n't ehiteastapactes 634,115 

Wee atanwidsdaaesleahid $1,425,147 i ES Pe ae $1,425,147 





x After reserve for depreciation of $487,671. 


y Represented by 17,744 
shares (no par). 


z Represented by 57,232 shares (no par).—V.131, p 3536 


(W. B.) Coon Co., Rochester, N. Y.—Earnings for Year 
Ended Dec. 31 1933— 


Gross profit from sales, before deducting depreciation. ___._.- $242,083 
Selling, administrative and general expenses, excl. deprecia’n_- 183,939 

SR a AAS NL 2 ee $58,144 
ES | ECE Lip h ie e e 19,236 
at. ACL bd babi een daobecavchanas cabaleoncus 38.167 

ee COG oo eu ade whadspodbebdbcee $741 
ES sie cn ot cata c aoe eae we conl eset necue 129,971 


AES 8S See <2" Se a) 2 ee. BO eee $130,712 
Dividends paid on preferred stock. _.............---_------ 26,527 
Discount on preferred stock retired 


i | ee soe wtmeuemennian eo-- $113,180 
Condensed Balance Sheet Dec. 31 1933 
Assets— Thabilities— 

Dit iiidcniveneered&ka see $96,771} Accounts payable____._._.... $16,609 
Accounts receivable_._._.____ 181,235} Accrued payroll, taxes, &c_--- 2,502 
IE sre wd conan sckics 323,159|7% cum. pref. capitalstock... 366,100 
Geer aenets. wo. ck 26,563 | Common stock___.._....---- x750,000 
Treas. stk. (5,234 shs. com.) __ 40,286 | Surplus account.___-_....--- 113,179 
Investment in retail store____ 12,345 
Permanent assets_..._______ 563,173 
ES EA 
Deferred charges.__......__- 4,858 

0 rer en $1,248,390 0 ee ae $1,248,390 





x Represented by 60,000 no par shares.—V. 133, p. 2440. 


Coronet Phosphate Co.— Doubles Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, par $100, payable Oct. 1 to holders of record Sept. 25. This com- 
pores with $1 per share distributed July 2, April 20 and Jan. 20 last, and 

1.50 per share paid Jan. 2 and April 1 1931.—V. 138, p. 153. 


Cudahy Packing Co.—8% Wage Increase— 

The company has announced that a wage increase of 8% will go into 
effect as of Oct. 1. The increase entails an increase of approximately 
$1,000,000 annually in payrolls.—V. 137, p. 4525. 


Dayton Rubber Mfg. Co.— Meeting Again Adjourned— 
The special meeting of stockholders scheduled for Sept. 20 to complete 


final details of the recapitalization plan was again adjourned until further 
notice.—V. 139, p. 1553. 


Cuba Northern Rys.—Annual Report— 








Years End. June 30— 1934 1933 1932 1931 
Gross rev. from opers_-- $2,092,028 $1,954,272 $2,483,151 $2,747,989 
Expenses, incl. taxes_._.. 1,362,766 1,335,168 1,580,753 1,889,640 

Net rev. from oper_. $729,261 $619,103 $902,398 $858 ,349 
Non-oper. income ___-___ 331,499 378,439 398,673 577 ,974 

Gross income -_-_______ $1,060,760 $997,543 $1,301,071 $1,436,323 
Int. on funded debt-___ 936,301 952,857 972,530 1,136,133 
eg SEE GE a <a os a Rar es ‘ 
Amort. of debt discount 

and expense -----___- 23 ,982 34,150 MOG 35a 
Loss from sale and retire- 

ES EET ee ke eae dhe 1,470 
Other tax accruals. _____ 51,940 49,132 ee a 
Equipment rentals - - - _ _ 16,996 16,710 23,101 24,105 
M llaneous - _--______ 3,959 4,415 4,717 36,612 





Net inc. for the year __ 
Common dividends - -_-_ 


Balance, surplus 


def$59,722 
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Comparative Balance Sheet June 30. 











1934 1933 1934 1933 

Assets— $ $ Liabilities— $ $ 
Prop. invest. (road Common stock - . _ 14,000,000 14,000,000 

and equipment) 46,455,744 46,540,159 | Total funded debt_ 17,330,733 17,524,733 
Investment ____ __ 117,600 117,600 | Govt. of Cuba__-- 1,611,506 1,659,467 
Due from affil.cos. 847,126 641,633] Accounts payable. 121,845 48,339 
PE re 1,563,467 1,370,945] Int. onfund. debt. 144,386 137,620 
Remit. in transit __ 2,046 779 | Accrued taxes----. 5,598 5,742 
Cash on spec. dep. 207,059 326,617 | Due to affil. co_-- 552 186 
Secur. deposited in Operating reserves 1,768 1,656 

ee SOE 131,916 144,625 | Dep. for construc. 

Traffic bal. rec. __ i 52,374| &transportation 26,195 23,251 
Notes & accts.rec. 73,034 53,794 | Reserve for deprec. 7,045,812 6,758,912 
Work. fund adv_-_ 17,270 11,079 | Res. for extraord. 
Agts. & conductors 29,315 21,955] = retire., obsolesc., 
Materials & supp. 189,197 149,653] conting.,&c_... 418,536 460,000 
Due from Govt. of Def’d credit items. 37,699 54,079 

Cuba for subsid. | Nei inp glad 10,661,140 10,634,080 

and services.__.. 1,584,276 1,583,338 
Total deferred deb. 

eee oe 157,488 293,516 

ce ee 51,405,772 51,308,069 y | eee 51,405,772 51,308,069 

x Accounts only.—V. 138, p. 4460. 

Delaware & Hudson RR.—ELarnings— 

August— 1934 1933 1932 1931 
Gross from railway -_-.- $1,737,424 $2,237,109 $1,810,659 $2,618,885 
Net from railway. _____- def62.380 492,280 26.39 582,857 
Net after rents_________ def128.792 394,951 def77,957 495,388 

From Jan. 1— 

Gross from railway -..-- 15,812,955 13,996,534 15,401,370 20,889,641 
Net from railway ~~. -__-_- 1,630,689 547,498 443 ,950 2,949,714 
Net after rents__._____- 1,165,138  def81,390 def293,353 2,357,365 


—V. 139, p. 1400. 
Delaware Lackawanna & Western RR.— Larnings— 


August— 1934 1933 1932 1931 
Gross from railway - - -- - $3,585,205 $3,882,861 $3,572,696 $4,772,558 
Net from railway -_____-_ 600,17: 982,162 657 ,316 890,479 
Net after rents____.._-_- 227,709 555,015 187 ,047 460,252 

From Jan. 1— 

Gross from railway - . ._- 30,267,673 28,299,354 31,058,222 40,214,043 
Net from railway --_---_- 6,232,687 5,630,647 5,748,217 8,644,394 
Net after rents___..___- 3,230,961 2,056 436 2,223,615 4,929,236 


—V. 139, D. 1866. 


Detachable Bit Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, no par, and v. t. c. for common stock.—V. 138, p. 868. 


Denver & Rio Grande Western RR.—Earnings— 





Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Operating revenues._.. $1,941,960 $1,543,921 $11,559,321 $9,877,851 
Operating expenses_._.. 1,486,955 1,014,165 9, ,22 ‘ vs 
Net oper. income-_-_-_-- 229,616 380, 1,195,109 1,158,615 
Available for interest __ - 214,630 363,274 1,353,241 1,107,104 
Interest on funded debt-_ 454,571 447,433 3,577,178 3,594,921 

Net deficit .......... $239,941 $84,158 $2,223,936 $2,487,817 


Defers Interest on Three Bond Issues— 

The directors on Sept. 27 voted to defer interest due Oct. 1 on the Rio 
Grande Western first 4s, 1949, and the D. & R.G.W. ref. & improvement 
5s 1978, and 6s 1974. Further consideration will be given during the grace 
period under the indentures, according to the announcement by the com- 
pany, which for the first issue extends for three months and for the latter 
two for 90 days. é 

The announcement given out by the road after the directors meeting 
states: ‘‘At the meeting of the board of directors of the D. & R.G. W., 
no action was taken on the interest due Oct. 1 and the matter will be given 
further consideration by the board some time within the periods of grace 
of the various mortgages.’’—V. 139, p. 1705. 


Detroit & Mackinac Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway _---- $61,712 $62,161 $96,090 94,128 
Net from railway _-_-__-- 17,754 18,093 41,401 36,91 
Net after —_ Vie eaoe 13,472 13,156 36,026 29,309 

From Jan 1— pe 
Gross from railway - - - -- 388,128 382,046 482,818 700,711 
Net from railway ------ 45, 31,310 67,751 188,814 
Net after rents__-__--_-- 62,822 6,121 41,044 140,146 


—V. 139, p. 1400. 
Detroit Street Rys.— Earnings— 




















Period End. Aug.31— _1934—Month—1933 1934-12 Mos.—1933 
Ouetathaa sevenmis har ade $1,180,714 $1,081,712 $15,754,659 $12,748,997 
Operating expenses ___ -- 1,045,395 733.594 12,088,994 9,471,625 
Taxes assign. to opers _ - - 69,591 72,989 871,682 1,180,635 

Operating income...- $65,727 $275,128 $2,793,983 $2,096,736 
Nemanendog income_ - 4,301 2,291 57 ,383 128,354 

i _...---- $70,029 $277,420 $2,851,366 $2,225,091 
nae haa tak te ol dio #79 A85 164,610 1,905,391 1,940,682 

Net income. -_-_._--- def$87,456 $112,809 $945,974 $284,408 
—V. 139, p. 1236. 

Detroit Toledo & Ironton RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gens trem railway... _- $395,410 $416.879 $252.865 $374,911 
Net from railway------ 158,256 189,668 41,615 105,498 
Net ate rente — et 101,304 144,764 4,008 39,856 

From Jan. 1— 

Gross from railway-- --- 4,194,185 2,594,334 2,988,644 4,376,463 
Net from Ay ing ake 2.142,319 1,019,300 1,444,459 


787 394 
388, 


Net after rents....---- 1,515,166 669,233 205 921,542 


—V. 139, p. 1400. 
Detroit & Toledo Shore Line RR.—Earnings— 


August— 1934 1933 1932 1931 
Gross from railway..--- $180,488 $215,756 $126,455 $205,563 
Net from railway - - - - - - - 74,627 103 ,866 40,573 79,869 
Net after rents ------- 23,845 43,549 def2 330 22,004 

From Jan. 1— 

G from railway - - -- - 2,052,145 1,680,673 1,472,247 2,029,889 
Net from ranean”. peters 1,099,623 840,412 616,300 892,361 
Net after rents_._-.---- 553,745 351,371 166,976 4320,82 


—V 139. p. 1400. 


Devon-Glenwood Business Block, Chicago—To Pay 
2% on Bonds— 


Avery Brundage, Chairman of the H. O. Stone & Co. bondholders’ 
prosestive Seetiediebe. announced recently the cash distribution of $2 on 
each $100 of deposited bonds, making this the ninth payment of cash to 

ndholders this year. 
bomne property Jen bid in at foreclosure in 1932 and redeemed by the 
committee, which ew had acquired the equity and all claims to 
the furniture for $2,500. 

The vont Bah. was financed with borrowed funds, which are to be 
paid from the proceeds of a new mortgage to be placed on the property, 
which probably will be $25,000, according to Mr. Brundage. 

‘‘Receivership was avoided as the result of an arrangement whereby 
the owner agreed to deposit the net income for the benefit of the bond- 
holders,”’ said Mr. Brundage. ‘‘The depositing bondholders’ share of 
funds accumulated from June 1 1931 to June 30 1934 was $27,175. 

“In the first 104 months of the committee's operation of the property, 
from Aug. 15 1933 to June 30 1934, the net opereting income was $4,748, 
or slightly more than fixed charges estimated at $4,625 for the period. 
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The issue, originally $225,000, was reduced to $217,600 at the time 
of default. It was secured by the eight stores and 34 furnished apart- 
ments at the northwest corner of Devon and Glenwood Aves.-V . 126, p. 876. 


Devonian Oil Co.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share, 
in addition to the regular ee distribution of 15 cents per share on 
the common stock, par $10, both payable Oct. 20 to holders of record 
Sept. 29. Similar tributions were made on this issue on July 20, 
April 20 and Jan. 20 last. On June 11 last a capital distribution of $5 
per share was made.—V. 138, p. 4461. 


Diamond State Telephone Co.—Chairman Resigns— 


Leonard H. Kinnard has resigned from active service as Chairman of 
the board, having reached the retirement age under the Ball pension plan. 
The office of Chairman has nD mtinued. Mr. rd will con- 
tinue as a member of the board.—V. 138, p. 1229. 


Dodge Mfg. Corp., Mishawaka, Ind.—Earnings— 

Calendar Years— 1933 1932 
$905,991 $710,385 

713,450 676,665 


$33 ,717 
829 


Cost of goods sold__-_.--.---- Sy ee 





Gross profit 
Interest, rentals, &c 





$195,329 


$40,546 
224,435 


318,009 





Net loss before deprec., bond int. & discount & 
extraordinary charges 
Depreciation - - - 
Bond interest & bond discount authorized 
Extraordinary charges - . 


$277 ,463 
180,120 
124,470 

52,447 
; y . ; 3% $634,502 

Deficit balance—Dec. 3 j 23,151 

Res. for obsolete & slow-moving inventories 31,3 250,000 

Decrease in book value of investment in Misha- 
waka Housing Corp 7,109 

Book value of plant, &c., written off. ___ » ap, Lats 

Discount on preferred stock acquired 


Balance, deficit, Dec. 31_-_ karte pi bb ob ears ng ne a $1,396,492 


Balance Sheet Dec. 31 


1932 TAabdiltttes— 
$35,327 | Notes payable-_-__. 
Accounts payable- 
78,464 | State & local taxes 
545,618) Int. on 7% bonds. 
70,013) Res. for conting-_ 
lst mtge. s. f. 7s__ 
z Preferred stock. 
a Common stock _- 





$914,764 
1933 
$97,944 


123,603 
297,699 
34,116 


1933 


$80,000 
35,111 
55,769 
232,650 
16,391 
1,629,200 
2,238,747 
20,900 
1,396 ,492 


1932 
x Customers’ notes 

and accounts. - - 
y Mdse. invent’ies 


Inv. in & acct.with 
wholly owned 
subsidiary 

Sinking fund 

Permanent assets - 

Def'd & prep’d exp. 


69,787 74,736 
211 211 


2,505,626 2,708,731 
83 96 


914.764 





$3,212,275 $3,609,336 $3,212,275 $3,609,336 
x After allowance for doubtful accounts of $37,713 in 1933 and $36,515 
in 1932. y After reserve of $381,215 in 1933 and $250,000 in 1932. z Rep- 


resented by 22,387 shares in 1933 and 22,967 in 1932. a Represented by 
32,090 no par shares.—V. 137, p. 1246. 


Duluth Winnipeg & Pacific Ry.—Earnings.— 


August— 1933 1932 
Gross from railway $97 ,633 $56,753 
Net from railway 21,054 def24,114 
Net after rents 29,519 defl4,895 

515,332 


From Jan 1— 
Gross from railway 

def87 ,708 

19,003 





1931 
9: 


def23'017 
def37.873 


19 

$70,667 
def 12,203 
def11,172 


818,064 
def218,826 
def229,271 


592,494 
def125,371 
def18 ,932 


568,492 
deft 57,776 
def28 ,000 


Net from railway 
Net after rents 
—V. 139, p. 1400. 


Eagle Lock Co.—Halves Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Oct. 1 to holders of record Sept. 21. This 
compares with quarterly distributions of 50 cents per share made from 
Oct. 1 1932 to and including July 2 last, and 62% cents per share dis- 


tributed each quarter from Oct. 1 1931 to and including Jul pel 
V. 137, p. 3845. ng July 1 1932 


Eastern Gas & Fuel Associates—WNo Action on Common 
Dividends— 

The directors at their qrnenty meeting Sept. 27 took no action on the 

ividend at this time. Previously dividends of 

er share were paid on Sept. 1 and June 1 1934 and on March 1 


payment of a common 

15 cents 

1933.—V. 139, p. 1866. 
Eastern Massachussetts Street Ry.—Earnings— 
Period End. Aug. 31— ee Ree ene 1934—8 Mos .—1933 


Railway oper. revenues. 76,851 468 ,63 $4,335,208 $3,903,053 
Railway oper. expenses_ 355,522 25,656 2,536,910 
24,393 208 ,54 179,907 


Taxes 22,718 
$98,611 $118,552 $1,213,887 
9,427 13,881 83.088 





Balance 


Other income - 100982 


$132,463 
71,833 
103 ,033 
$42,403 





Gross corp. income___ 
Int. on fd. debt, rents,&c 
Deprec. & equalization_ 


$1,296,975 
556,705 
883,165 
$142,895 


$1,287,218 
593 ,247 
858 534 
$164,563 


Eastern Utilities Associates (& Subs. )—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934-12 Mos.—1933 
Gross earnings 9,43 $6 


$639,431 84,318 $8,537,649 $8,406,814 
ard 323,952 312,34 3,792,207 3,681,876 
a 28,190 19,190 276,530 
Retire. reserve accrual __ 60,416 416 725,000 
Taxes 79,539 86.131 920,456 
Int. & amortiz. chgs-_-___ 56,512 765,567 
Net income 90,819 


67,436 
$ $138,799 $2,057,886 
Dividends on preferred stock of sub. companies _ _ . 127 tee 
Net income applic. to com. stock of sub. cos. held 
by minority stockholders 60,791 65,814 
Dividends on E. U. A. common shares 685,591 1,028,313 


Balance $1,184,352 $724,573 

The companies are now making provision for retirements by charging 
Qperesing expenses each month. E. U. A. income from investments, pre- 
Vv ously accrued, is now taken into earnings when receivable. All previous 
year’s figures affected, including retirement reserve and earned surplus for 
the previous year, have been adjusted to a directly comparable basis. 
Certain other changes in accounting have been reflected in the previous 
year’s figures to bring them to a comparable basis.—V. 139, p. 1553 


Edmonton Street Ry.—Larnings— 
Period End. Aug.31— 1934—Month—1933 
Total revenues $39,810 $43,463 
Total expenses 38,008 37,897 


Fixed char : 
Renewals 9 as.0e! 


$108,038 
68,675 
101,420 
$62,057 








127,152 





1934-8 Mos.-—1933 
$409,111 $443, 
318,837 
100.732 
18,000 
$5,682 





Total surplus 
—V. 139, p. 1082. 


El Canada Mines, Inc.—Removed from Dealing— 


The New York Produce Exchange has removed the participating units 
from dealing. 


def$7 ,025 $8,247 
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Electric Bond & Share Co.—FElectric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 


Share System for the week ended Sept. 20 compares with the corresponding 
week of 1933 as follows (kwh.): 


1934 1933 Amount 

Amer. Power & Light Co 74,522,000 83,823,000 x9,301,000 

Elec. Power & Lt. Corp. 38,963,000 35,887,000 6,000 

Nat. Power & Light Co_ 66,341,000 71,448,000 «5,107,000 
x Decrease.—V. 139, p. 1866. 


Electric & Peoples Traction—Removed from Dealin 


pees 
The New York Produce Exchange has removed from dealing the certifi- 
cates of deposit for 4% stock trust certificates, 1945.—V. 000, p. 0000 


Elgin Joliet & Eastern Ry.—Earnings.— 


August— 1933 1932 
Gross from railway $1,204,565 $530,952 
Net from railway 427 ,756 def7 ,611 
Net after rents 268,946 def155,682 

5,382,385 


From Jan 1— ; 
344,065 
def852 ,662 


Percent 
x11. 
0. 


1 
2 
x7 .1 


1931 
$937 543 
55,264 
def111,813 
9,972,126 


1,771,154 
271,493 


Gross from railway 6,557 ,924 
Net from railway 1,746,562 
Net after rents 587 ,690 
—V. 139, p. 1401. 


Erie RR.—Earnings— 


{Including Chicago & Erie RR.]} 
PeriodEnd. Aug.31— 1934—Month—1933 1934-8 Mos.-1933 
Operating revenues $6,020,308 $6,950,757 $50,975,431 $47,145,805 
. exps. & taxes 5,111,784 39,242,984 36,786,576 


of uip. & joint 
365 ,592 367.516 2,647,114 2,431,773 


facil. rehts—net debt 

Net ry. oper. indome $651,928 $1.471,455 $9,085,332 $7,927,455 

No amount is included in operating expenses for Aug. 1934, to provide 
for the company’s contribution at the rate of 4% on compensation earned 
up to $300 _ month under the Railroad Retirement Act. The railroads 
have brought suit to determine the constitutionality of this Act. 
amount involved is $122,000.—V. 139, p. 1401. 


Evans Products Co.—Earnings— 
Period Ended Aug. 31 1934— 
Net profit after deprec., Federal taxes, &c 


Earns. oy sh. on 244,196 (par $5) shs. cap. stock - - 
—V. 139, p. 597. 


Fall River Gas Works Co.—Earnings— 


Period End. Aug.31—  1934—Month—1933 1934-12 Mos .—1933 
$68 ,02 $68.460 $896,190 $905,855 
29,748 436.573 at + to 





The 


Month 8 Mos._ 
loss$30,010 $1,284,207 
Nil $5.26 


€0,000 
188,651 
25,160 


vw, , 


15,166 153,809 
1,653 18,176 


$9,368 $12,953 $166,871 $181,294 

Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now making tte for retirements by charging 
operating expenses each month. 1 previous years’ figures affected, 
including retirement reserve and earned surplus for the previous year, have 
been adjsted to a directly comparable basis. 

During the last 31 years the company has expended for maintenance a 
total of 7.78% of the entire gross earnings over this period, and in ad- 
dition during this iod has set aside for reserves or retained as surplus 
a total of 7.91% of these gross earnings.—V. 139, p. 1238. 


Falstaff Brewing Corp.—Earnings— 


Period Ending Aug. 31 1934— 
Net profit after depreciation, taxes, &c 
Earns. per share on 450,000 shares (par $1) capital 


stock 
—V. 139, p. 1238. 


Family Loan Society, Inc.—Eztra Dividend— 

The directors have declared an extra dividend of 37}4 cents per share on 
the $3.50 cum. and participating preferred stock, no par, in addition to 
the regular quar. div. of 8744 cents per share, both payable Oct. 1 to 
holders of record 1 15. Similar payments were made on July 1, April 1 
and Jan. 2, last.—V. 138, p. 4462. 


Fanny Farmer Candy Shops, 
A pproved— 


The stockholders on Sept. 24 approved an increase in the number of 
common shares to 400,000 from 100,000 and changing the par value to $1 
from no par. It is proposed to issue four new shares for one old. A reduction 
in the preference stock to 6,650 shares from 45,000 shares was also ap- 
proved.—V. 139, p. 1867. 


Federated Capital Corp.—Offer for Stock— 

Atlas Corp. in a letter dated Sept. 27 offers to purchase the shares of 
preferred stock, common stock and (or) allotment certificates (for both 
preferred and common stock) at a price of $17 i share of preferred stock 
and $1.50 per share of common stock, both ces payable in cash. This 
offer will expire at the close of business Oct. 10 1934. [The common stock 
oo the no par or $5 par shares, $3 per share will be paid for the old 

ar. 

Atlas horp. already owns or controls more than 92% of the outstanding 
preferred stock and more than 63% of the outstanding common stock. 


Statement of Financial Condition at Sept. 20 1934 
Liabilities— 

Accrued expenses 

Provision for State franchise 
and Federal capital stock 





Month 
$42,715 


$0.09 


& Mos. 
$161,163 
$0.35 


Inc.—Stock Split-Up 


Assets— 
RO rs eee 
Interest and dividends receiv _ 
Portfolio holdings— 
Bonds 231,242 
Preferred stocks_..._....... 439,060 
Common stocks. -------_-- 1,735,527 
Prepaid expenses 889 


$183,323 
8,693 


Provision for Federal income 
taxes and contingencies - - - - 
Balance applicable to capital 


83,919 





$2,600,736 
referred stock (par 
uidation to $26.25 
ative dividends in 


a Represented by 122,320 shares of 6% cumulative 
$25 per share, callable at $27.50 per share, entitled in 
per share) and 249,999 shares of common stock. Cumu 
arrears since Sept. 1 1930.—V. 138, p. 1405. 


First Mortgage Guaranty & Title Co., White Plains» 
N. Y.—Officials Indicted— 


The Westchester County Grand Jury handed up an indictment at White 
Plains on Sept. 21 to Justice Graham Witschief, of the New York Supreme 
Court, naming six officers of the company (now being liquidated by the 
State Department of Insurance), charging them with felonious irregularities 
in conducting the company’s affairs. The indictment charges criminal 
conversion and making fraudulent statements on the part of the defendants, 
and ci re mista of mortgage certificates by by the company. 
—V. 139, p. 762. 


Florida West Coast Ice Co.—Control— 

The American Electric Power Corp., through a subsidiary, the Penn- 
sylvania Gas & Electric Corp., vought slightly less than majority control 
in Florida West —— Rene Bt at a creditors’ meeting Sept. 21 before 
Irwin Kurtz, referee in nkruptcy. 

The sale was approved py creditors of the Seaboard Public Service Co., 
which controlled the West Coast company and which is controlled by the 
National Public Service Corp., all former Insull organizations. 

Control of the West Coast company was vested in $1,499,000 of first 
mortgage sinking fund 20-year 6% bonds due in 1946, sold in 1927 at 97 
by E. if Rollins & Sons, Howe, Snow & Bertles, Inc., and Stroud & Co. 

Bidding against E. J. Welsh, who sramnany See offered $122,000, rep- 
resentatives of Pennsylvania Gas & Electric bought for $150,000 a block 
of $719,000 of the West Coast bonds, a $1,239,000 promissory note of the 
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com y and 100 shares of its stock and purchased also for $2 a block 
of $23 ,000 of the bonds held by the Electrix Management & Reckeoxing Co. 

There were originally 75,000 West Coast common shares offered in the 
sale. E. L. Williams, counsel for the Irving Trust Co., trustee, said the 
stock was without value and 74,900 of the shares were therefore canceled. 


Florida Power & Light Co.—Earnings— 


[American Power & Light Co. Subsidiary 
Period End. Aug. 31— 1934—Month—1933 - 63412 Mos .—1933 

















1 

Operating revenues_... $707,936 $641,874 $10,157,210 $9,743,422 
Oper. exps., incl. taxes_ 508 ,268 413,598 5,870,646 4,900,997 

Net revs. from oper_. $199,668 $228,276 $4,286,564 $4,842,425 
Other income_________- 9,525 7,342 262,564 340,102 

Gross corp. income... $209,193 $235,618 é ° 5,182,527 
Int. & other deductions_ 348,869 343,638 #4730 268 $31 15,145 

Balance__________- defy$139 676 defy$108,020 09 1,067 ,382 
prees retirement reserve appropriations icicle #100000 ¥ 400,000 
x Dividends applicable to preferred stocks for 

period, whether paid or unpaid______________ 1,153,008 1,152,110 

i “$1,143,148 $484,728 


x Dividends accumulated and unpaid to Aug. 31 1934, amounted to 
$1.021 =. feguler quarteriy Gvidente paid Jan. 3 1933. Divi- 
ends erred cumulative. t et: t 
— ye Sporopriations — ae, Sees ee ee 
I neome account includes full 
rate reduction in litigation.—-V. 139, >. ‘238. ee ee ee oe 


Flour Mills of America, Inc.— Accumulated Dividend— 
The directors have declared a dividend of $2 per share on account of 
accumulations on the $8 cumulative preferred stock, series A, no par, 
payable Oct. 1 to holders of record Sept. 19. Similar distributions were 
—— on July 1 and April 1 last, $4 per share on Jan. 1 1934 and Oct. 1 
3, and $1 per share in each of the eight preceding quarters (with the 
exception of the April 1933 quarter, when no payment was made), prior to 
— Bondo Ba. rs omen bee of $2 per share was paid. 
: es on the above issue ivi 
will amount to 85 pes ae. ae — of the Oct. 1 dividend 


Fon Fmentres Corp.—Reorganization— 

eral Judge Manton of the U. S. Circuit Court of Appeals on Sept. 20 
adjourned for two weeks the hearing on the application of certain creditors 
re a "iaaraneen of the company under section 77-B of the Bankruptcy 
act. Acjournment was given to allow claims of creditors presenting the 


petition to be presented to the s 1 
M.S ee pecial master to determine their provability. 


Fuel Oil Motors Corp.—Removed from Dealing— 


The New York Produce Exch 
stock, $10 par. oo change has removed from dealing the common 


Fuller Brush Co. (& Subs.)—Earnings— 

operating profit of the combined companies for 1933, after setting 

up reserves for depreciation of $67,691, was $121,662. Regular dividends 

rae pts Ze yee and 7% was paid on the common (2% 

ameunted’ te r nf ‘an? ug.1,and2% Nov. 1). Total dividend payments 
Consolidated Balance Sheet 








° a Jan, 2°34. Jan. 3'33., Liabilities— Jan, 2°34. Jan. 3 33. 
DE ite seit tsh win ins $143,997 $302,686] Accounts payable_ 22,152 8,909 
Value of life insur- Accrued commis- 
ance policies___ 14,872 4,834 sions, bonuses & 
Loans receivable __ 7,431 9,213] wages......... 27,596 26,480 
Accounts receivable 300,838 312,216) Accrued taxes__-_- 48 ,367 1,779 
Inventories______ 1,118,927 945,804] Miscellaneous__.. — .---- 109 
Plant and equip_-_ 795,048 819,259 | Dividends on pref. 
Goodwill, patents stock payable_- i ae 
& trade marks__ 1 1 Reserves__.....-- ,000 92,000 
Investments _____ 4,900 7,150|Common stock... 865,000 860,000 
Fresaté expenses & ep Preferred stock. ,000 ,000 
erred charges 52 43,616 | Surplus__.______- 1,121, 1,156, 
Other assets______ 72,377 101,339 . ane — 
, $2,499,914 $2,546,119 Pe ascnedann $2,499,914 $2,546,119 





—V. 137, p. 3680. 


Fundamental Investors, Inc.—One-cent Dividend.— 

‘ LS ag directors have declared a dividend of one cent per share on the capital 
stock, par 25 cents, payable Oct. 1 to holders of record Sept. 19. This 
compares with a stock dividend of 2% paid on July 2 last, and cash dividends 
on three cents per snare distributed on April 2 and Jan. 2 last, and on Oct. 1 
1933. On July 1 1933 a cash distribution of two cents per share was made. 


1932 emeennns of Operations) to 


. 31 19 
Income—Dividendg,........_.____.._. ~ Se reek reas $17,051 
IE os ce eaereesnite alla as ah od has wisn saad das Re we bie wea oe 191 
ETE Ee ene me Lome ae es 
(ele aang tee eee 
Net income_____-_ $9,364 
Net profit from sales of securities based on average cost________ ; 
Provision for Federal income tax.___._-_---- wa lpn et, 
Net profit for the ae i 
ennai 25 Saeiaiantee Sct OME 
Balance Sheet Dec. 31 1933 
: Assets— | [Aabilities— 
Ce a pee eee Se eee $89,867 | Reserve for management fee__ $500 
; ties owned._...__.____ 948,377 Reserve for taxes___._______- 9,246 
Dividends receivable________ 2,576, Reserve for legal expenses____ 600 
Deferred charges._.__....___ 774 Capital stock (par 25 cents)... 133,380 
PE GE wcccioiswab 840,751 
ee ee 57,117 
a. Tuas $1,041,503| Total.........----- ‘ ; 
—V. 139, p. 763. y +e aapaaeeeagerense a 


Galveston Electric Co.—Zarnings— 





Period End. Aug. 31— 1934— Month—1933 1934—-12 Mos.—1933 
se ee $19,950 $18,958 $236,031 $232,368 
Se ets Je eosuc 13 ,542 13,389 161,975 159,563 
Maintenance__________ 2,979 B 34,014 30,839 
eS ies 1,649 1,394 17,753 18,456 
Net oper. revenue a__ $1,779 $1,271 $22 ,287 $23,510 


a Interest on 8% secured income bonds is deducted from surplus when 
Po ee a a A es edi 
statement.—V. 139, p. 1239. sla satathat ha ee eee 


Galveston-Houston Electric Ry.—Earnings— 
Period End. Aug. 31— 1934—-12 Mos.—1933 
earnings 








Gross So 5se siso7s 1$924.468 "$20 
fae Cae ae d . j 8,400 
Cpeeten io eee 11,051 9,842 122,697 117,171 
pease te tgs a3 80 
EE eae ,D55 of 3 20 347 
Interest (public)..____-_ 5,108 5,108 61,300 61,300 
0 eee es 995 $1,509 $21,439 $32,089 
x Interest on income bonds and notes has not been earned or paid and 


$477,060 for thirty-six months since Sept. 1 1931 is not included in thi 
statement. Also interest receivable on income notes since Oct. 20 1932 
in the amount of $669 is not included.—V. 139, p. 1402. 


General Fireproofing Co.— Acquisition— 


The company has uired th 
Ge. at hae tt = eee chair business of the Aluminum 
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Gamewell Co. (& Subs.)—Earnings— 








Qparetins boos cas $1 341647 334-331 £$191.445 
~eeenecece , , , & , 
Other income__._...... 17,668 19,788 32'768 23 ,023 

OD cceecgidbon inn 24,436 21,859 11,563prof$204,468 
Depreciation, facilities. _ sot Obs ’ ,080 a 45,287 
GUM BUN ce cesecce § ‘ehasine 9?  Pédiias 36,4468 < «\ weawtwe 

INGO BONDS « odo a coeds $50,394 ,939 70,429prof$156,181 
—V. 139, p. 763. _ 9 


General Alloys Co.—Earnings— 
Earnings 6Months Ended June 30 1934 
Net income after deprec., expenses & other charges - - - --_-.---- 
Earns. per share on 24,949 class A preferred shares ---_---.-.-- 
—V. 139, p. 1868. 


General American Transportation Corp.—Subsidiary 
Ezxpands— 


The general American Tank & Terminal Co., a subsidiary, has purchased 
two additional terminals, and will expand one acquired last year. One 
of the new terminals is at Corpus Christi, Tex., and was formerly owned 
bo the Pure Oil Co., while the other is at Westwego, La., on the west bank 

the Mississippi River directly opposite New Orleans. The terminal to 
be expanded is at Carteret, N.J. (‘‘Wall Street Journal’’).—V. 139, p. 764. 


General Motors Corp.—New Profit-Sharing Plan Ap- 


proved— 

The stockholders, at a special meeting held Sept. 27 approved the re- 
vision and modification of the management plan which had been previously 
adopted by the board of directors and recommended to the stockholders 
for favorable action. (See also V. 139, p. 1709). 


Buick Retail Sales— 


Domestic retail sales of Buick cars in second 10 days of September totaled 
1,734 units against 1,780 in previous 10 days and 1,325 in corresponding 
period year ago, according to W. F. Hufstader, General Sales Manager. 

Sales in the second 10-day period set a new four-year record for this 
period, exceeding by substantial margins sales of 677 units in 1932 and 
1,671 in ~ ta The first 10 days of September likewise established a four- 
year record. 

Dealers have 2,000 less cars than on Aug. 10 and their stocks have been 
cut by 1,400 cars since Sept. 1, Mr. Hufstader added. 


Cadillac-LaSalle Sales Gain— 


Sales of Cadillac-LaSalle cars the first 20 days of September show 9% 
increase over the same period of August, according to General Sales Manager 
Chick. Compared with the first 20 days of September 1933, Cadillac-LaSalle 
sales for the same od this year are 48% greater and dealers report 
demand is increasing.—V. 139, p. 1868. 


General Public Utilities Co. (& Subs.)—Earnings— 
Period End. Aug. 31— Fy ee 1934-12 Mos.—1933 








Gross oper. revenues_-- $425,612 361,690 $4,325,366 $4,009,950 
Operating expenses -_-- - - 267 ,937 233,666 2,820,579 2,596,852 

Net operating income $157,675 $128,024 $1,504,786 $1,413,098 
Non-operating income - - 1,935 2,072 13,735 def2 ,445 

Gross income - - - - - - -- $159,610 $130,096 $1,518,522 $1,410,652 
Int. & amortiz. chgs. of 

subsid. companies -__-- + 31,685 31,486 381,153 379,229 
Interest on funded debt- 72,867 70,868 874,136 843,990 
* Other interest ___--_--- i | 12,782 150,501 145,471 
* Amortiz. of debt disct. 

Se CRG ois tiv wo cen 7,485 5,012 85,432 54,162 








Bal. avail. for divs. & 
re cia iales owe meal enw $34,377 $9,946 $27,298 def$12,208 
* Will be eliminated under plan of readjustment .—V. 139, p. 1869. 
Georgia & Florida RR.—Earnings— 
— Second Week (oe —Jan. 1 to Sept. 14— 
934 193 34 1933 


Peériod— 1 
Gross earnings - -------- $15,750 $18,600 $764,108 $707 ,098 
—V.139, p. 1869. 

Georgia Southern & Florida Ry.—Larnings.— 

August— 1934 1933 1932 1931 
Gross from railway -- --- $137,943 $132,886 $128,722 $206,360 
Net from railway ------ def6 ,242 ,292 14,774 412 
ne Cage neste 1 eee def10,502 def6 ,434 8,693 8,567 

rom Jan 1— 
Gross from railway - - - - - 1,285,110 1,124,585 1,327,822 2,103,122 
Net from railway ------ 140,835 171,705 184,281 338,408 
Net after rents__--.---- 80,010 20,832 88,086 158,348 


—V. 139, p. 1403. 


Georgian, Inc.— Earnings .— 


Calendar Years— 


1933 1932 1931 1930 
Total sales__---------- 6} 18) 182 $1,373,983 $1,910,271 $2,343,984 























Cost of sales _ - -- --- wees 182,660 1,365,007 1,782,211 2,130,065 
Deprec., amortiz., State 
& Federal incomé taxes 75,084 79,561 81,858 104,107 
Net income- --.--.---- loss$69,991 def$70,585 $46,201 $109,812 
Previous surplus -- ----- 6,542 334,795 359,243 312,776 
Surplus credits - --- ---- 20,000 12,310 27 ,697 41,07 
Total surplus. ..-..-.-- $206,551 $283 519 $433,142 $463 ,663 
Divs. paid on class A 5 , 
preference stock..--- ------ 26,977 73,350 76,735 
Sa ee es. eke) MEG wee ey Sale 20,83 
Additions, bldg. impts. 
written off. .....-..-- See Seek . Se teens 
Res. for cl. A preference : 
I se in * Smee ial | REE : 3,308 
Deprec. of equipment in 
excess of apn. require. .-----  ------ 24,254 <sece= 
po ee TA: 3,540 
ae iggy hp nny ee 2a? a beeen eee 
urp. approp. for class ss 
pret, ee. em ee SS dew ee | ew wne Cr3 ,308 
Total surplus-------- $186,369 $256,542 $334,795 $362,551 
Earns. per sh. on 100,000 ; 
shares common. ----- Nil Nil Nil $0.38 
Comparative Balance Sheet Dec. 31 
Assets— 1933 1932 Liabiltites— 1933 1932 
3" a eee $14,840 $31,997 | Pref. stock class A $860,040 $880,040 
Accts. & notes rec. 2,892 2,846 | x Common stock - - 49,000 49,000 
Accts. rec. affil. co. 390 3,700 | Accounts payable- 40,062 43,920 
Note rec. affil. co. 100,000 100,000 | Note payable. - - - - 10,000 15,500 
Inventories _ - - - - - 61,556 65,416 | Accrued expenses_ 17,453 10,190 
eT” See eS 45,400 45,400 Mortgage payable 11,000 11,029 
Fixtures & equip... 852,821 912,365 | Due cfficers & em- 
Automobiles - - - - - 1 355 ployees-...---.-- 2,409 1,140 
Leaseholds - - - - - - - 72,710 76,240|Surplus........-. 186,369 256,528 
Treasury stock --- 3,325 3,32 
Cash on deposit in 
closed banks - - - 10,848 11,207 
Capital stock of 
Georgian Hotel 
4 OPIS ps oe oe 1 1} 
Good-will_ -_.---- 1 1) 
Deferred charges - - 11,546 14,475 
WOES kb ain cits $1,176,334 $1,267,330 TOO ant Ges $1,176,334 $1,267,330 


x Represented by 100,000 no par shares.—V. 136. p. 1725. 
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Georgia Power Co.—FLarnings— 
{A Subsidiary of Commonwealth & Southern Corp.) 


Period End. Aug. 31— 1934——Month——1933. 1934——12 Mos.——1933 
Gross earnings $1,844,907 $1,834,731 $22,204,725 $22,040,542 


., inel. maint. 
916,947 775,579 10,664,756 9,133,865 
510,474 506,829 6,119,123 5,982,619 
0,000 1,320,000 1, ,000 
245,818 2,950,485 3,117,020 
$196,504 $1,150,359 $2,487,036 


Financial 


Prov. for retirement res. 
Divs. on 1st pref. stock. 


Balance 
—vV. 139, 


110,000 
245,873 
$61,611 





p. 1402. 
Glen Alden Coal Co.—Resumes Dividends—Ertra Dis- 


tribution— 

The directors have declared a regular quarterly dividend of 25 cents per 
share and an extra distribution of 25 cents per share on the common stock, 
no par value, both payable Oct. 20 to holders of record Oct.6. These are the 
first payments to be made on this issue since Dec. 21 1931 when a regular 
quarterly dividend of $1 per share was paid.—V. 138, p. 1237 


Globe Industrial Loan Corp.—Changes in Convertible 
Feature— 


As provided by the terms of the indenture, dated July 1 1930, the com- 
iy and the trustee propose to enter into a supplemental indenture amend- 
Ps the indenture, the terms of which supplemental indenture are to be as 
‘ollows: 

(1) That the last sentence of Section 3 of Article First of the indenture 
be amended so that the same shall read as follows: 

‘Subject to the conditions hereinafter contained, all of the bonds and the 
profit-certificates appertaining thereto may, at the option of the registered 
owner, on or before July 1 1944, but not thereafter, be converted into 
fi a —e - the common stock without par value for each $100 face amount 
of sa nds.”’ 

(2) That Section 1 of Article Fourth of the indenture be amended so 
that the same shall read as follows: 

‘*Section 1. All of the bonds may, upon surrender of the bonds together 
with the profit-certificates and unmatured coupons ap ining thereto, 
at the option of the registered owner, on or before July 1 1944, but not 
thereafter, be converted into 5 shares of the common stock without par 
value for each $100 of bonds. Such shares of capital stock shall be de- 
livered by the company as the same shall be constituted at the time of such 
conversion.”’ 

3) That the bonds shall be stamped with a legend to the effect that the 
holder has assented to the supplemental indenture, dated as of June 1 1934. 


Godchaux Sugars, Inc.—Earnings.— 
— Years Ended Jan. 31— Year Ended 
Period— 1934 1933 1932 June 30 °31 
Profit from operations... $1,173,414 $664,769 $1,030,657 
Interest, &c 170,824 242, +267 


739 257 
Depreciation 200, 
Prov. for Fed. inc. tax-- 38,500 


$534,890 


$666,758 
216,505 
200 ,000 200 ,000 
100,000 13,500 
$702,589 $236,753 $222,030 


Consolidated Balance Sheet Jan. 1 
1934 1933 
> 





Net income... ..--.-. 


1934 1933 
Assels— $ $ 


a Real est., bidgs., 


Good-will, &c-_ - - - 
Cash 
b Accts.& notes rec 
Prepaid expenses - 
Notes & accts. rec. 
(due after 1 yr.) 
Sugar & molasses. 
Materials & suppl_ 
Plant & grow crops 
Prop. held for sale 
Investments - ---- 
Deferred charges - - 


! tabiltttes— 
$7 pref. stock... 2,739,700 
c Com. stk. & surp 6,043,264 
ist mtge. bonds... 1,497,200 
6% notes payable. 
Accounts payable. 
Res. for Fed. taxes 
Drafts & notes pay 
Notes pay .(unsec.) 
Other obligations _ 
Res. for insur. and 

other losses - - - - 


2,739,700 
5,340,675 
1,721,000 
700 ,000 
284,932 
13,500 
635,000 
200,000 
2,941 


8,527,693 
1 


429,422 
1,151,156 
48,448 


8,596,605 
J 


384,294 
855,703 
44,645 


62,142 
1,127,826 
185,346 
71,876 
101,179 
148,344 
87,785 


500,000 
171,622 
100,000 
550,000 
200,000 

2,873 


10,712 


20,808 
896,874 
244,132 

96,034 
100,580 
230,494 

69,731 


28,000 





11,815,372 11,665,749 11,815,372 11,665,749 

a After depreciation of $2,044,725 in 1934 and $1,876,618 in 1933. 

Less reserve for doubtful accounts and discounts. c Represented by 

71,527 shares of class A and 83,522 in 1934 and 80,522 in 1933 shares class 
B stocks, no par value.—V. 137, p. 149. 


Golden State Co., Ltd. (& Subs.)—Zarnings— 


———-Year Ended Year Ended 
Dec. 31 '33 Dec. 31 '32 Dec. 31 ’31 Feb. 28 °31 
$15,115,337 $17,267,282 $22,999,535 $28,539,720 
10,979,048 12,292,377 16,632,030 17,967,412 

Manufacturing expenses 3 


»350 509 
Operating expe: 3,735,980 5,012,336 5,889,195 5,700,915 
Provision for depreciat’n 531,532 x x 774,840 


Profit from oper _ _ - ~ loss$131,223 $746,044 
Income from royalties _ _ 666 203 ,00: 
Income from misc. oper _ 222,536 145,501 
Other income, net of 
other expenses Dr34,453 41,576 
$1,136,123 
149,582 


$104,526 
41,146 


113,492 





Period— 
Cost of products 





loss$37 ,431 
46,946 
281,624 
Dr139,256 


$151,883 
114,912 


Cr16,151 
15,319 


$478,310 
120,466 
69,920 
Dr82,970 


$685,726 
139,190 


Cr11,155 
70,851 
Net income 


$486,840 
Shs. cap. stk. (no par) -_-_ 483 ,905 
Earned per share $0.02 $0.08 $1.00 


x Depreciation amounting to $718,860 (1931, $761,634) has been charged 
against income for the year. 


Comparative Consolidated Balance Sheet Dec. 31 
1933 1932 1933 
$ 


3 $ 
416,514 666,099 735,654 


200,000 
1,047,980 1,181,551 
76,687 326,703 


458,071 288 ,674 
50,828 57,373 
39,136 152,516 
10,056 


5,542,904 
205,951 





Total income 
Bond int. & expense---__ 
Other int. expense, net 
of interest income. - __ 
Prov. for Fed. inc. tax_- 





1932 
! tabilities— 
Accounts payable. 
Notes pay'le bank. 
Land contracts & 

mtge. due within 

year 8,883 
Bonds pay. within 


60,000 


plies & rep. parts 
Invest't in capital 
stks. of affil. cos. 


Res. for comp. ins. 
Misc. 


Provision for Fed- 
eral income tax _ 

Bonds pay'le held 
by bank 

Other bonds pay -- 

Land contracts & 
mtges. payable- 


investments 
and contracts __ 
Empl. cash bond 
savings acct --__-_ 
y Land, buildings 
and equipment _ 
Deferred charges _ - 
Trade routes pur- 
chased and good- 


323,597 
1,041,200 


15,773 


10,056 
16,051 8,895 
4,793,340 12,017,975 
1,097,276 3,886,140 
222,520 289,920 


8,553,331 18,588,981 8,553,331 18,588,981 

x After provision for losses of $317,039 in 1933 and $228,598 in 1932. 

y iver i LJ Georectation | a ge in Ry ine $5,131,043 in 
° > ’ ares (no n 

shares (no par) in 1932.—V. 138, p. 2411. wa nee 


Globe & Rutgers Fire Insurance Co.—Eztension Granted 
Justice Alfred Frankenthaler of the N. Y. Supreme Court has extended 
until Oct. 18 the time in which company must declare its plan of rehabilita- 


326,597 


1,124, 
8,195,593 _ 


243,395 


7,471,125 
5,952 


Deferred credits _- 
z Capital stock. __ 
Capital surplus - -_ 
Earned surplus - -. 
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tion operative. The initial extension granted Aug. 17 was to have expired 
Oct. 1. ‘ 
H. Edward Bilkey, Vice-President of the company, said the campaign 
for consents to the plan had resulted in a very encouraging response from 
creditors and policyholders both throughout this country and abroad. 
‘I am confident,’’ Mr. Bilkey said, ‘‘that the Globe & Rutgers will shortly 
re-enter the insurance field with great promise for the future. During the 
past 18 months, but icularly during last spring and summer, we have 
successfully passed the greatest crisis ever faced by a company of this 
size. Now the way is open for the company’s return.’’—V. 139, p. 1084. 


Gold Seal Electrical Co., Inc.—Zarnings— 


Income Account for the Year Ended Dec. 31 1933 
Sales—Less returns and allowances 
Cost of tubes sold 295,085 
Gross profit on sales 
Operating expenses 


Loss on operations 
Other income 


Net loss for the year 


Consolidated Balance Sheet Dec. 31 1933 
TAabilittes— 

Accts. & notes payable 

Loans payable, officers 

Accr. items & res. for taxes - - - 

Capital stock 


Assets— 

Cash and deposits 

Receivables— Net 

Inventories 

Mach. & equipment—Net - - - - 

Investments—at cost 

Gold Seal Appliance Corp., 
& Gold Seal Television & 
Supply Corp 

Deferred charges 

Trade marks, good-will, &c_.. 990,000 


$1,789,250 





$1,789,250 
—V. 139, p. 930. 
Gorham Mfg. Co.—Removed from Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the voting trust certificates for common stock, no par.—V. 139, 
p. : 


Gosnold Mills Corp.—Balance Sheet— 


Assels— Dec. 30°33 Dec. 31°32 ! tabtlittes— 
Real est., mach. & Cap. stock pref. -- 

bildgs $1,100,315 $1,086,427 | Capital stk. com. - 
Cash & debts rec'le 717,753 467,417 | Notes payable - --- 
Inventories 471,576 Accts. payable. -- 
Investments 6,878 7% 7-year notes... 
Prepaid items - -- - 19,170 Bank accept. agst. 


Cotton agst bank 
17,915 Res. for bond int _- 
Res. for deprec--. 


Dec. 30 '33 Dec. 31°32 
avers 


344,000 
115,193 
271,400 


17,915 
4,749 
193,816 


6,878 
18,122 


26,299 











bee $2,333,607 $2,154,617 $2,333,607 $2,154,617 


38, p. 1053. 


Grand Trunk Western RR.—£arnings.— 


August— 1934 1933 1932 
Gross from railway $1,371,889 $979,384 
Net from railway 151,398 def114,361 
Net after rents def28,212 def278,589 


From Jan. 1— 
Gross from railway 10,167,131 9,475,850 
75 def5,707 


Net from railway . 
Net after rents def486 ,206 def1,519,486 


—V.139, p. 1403. 


Grays Harbor Pulp & Paper Co.— Earnings— 
Income Account for the Year Ended April 30 1934 
Sales, net of discounts 


Cost of goods sold and expenses, exclusive of depreciation 
Depreciation provision for the year 


1931 
$1,546,406 
37,812 
def204 447 
14.409.988 


1,496, 
def769,874 


def 109.657 
12,262,529 
2 47 


ov , 


09,036 


$3 ,047 ,005 
2,300,453 
339,828 


Profit from operations 
Interest expense, net of interest earned 
Amortization of bond expense 


Profit, exclusive of bonds purchased and before other charges $196,212 
Loss on retirement of capital assets 18,759 
Amortization of organization expenses ° 


Income, exclusive of profit on bonds purchased 
Profit on bonds purchased for retirement 


Income before Federal income tax 
Provision for Federal income tax 


Net income 


Balance Sheet April 30 1934 

Liabilities— 
Accts. payable incl. accr.exp_. $310,315 
Provision for Federal tax 32,382 
lst mtge. 6% bonds 3,176,500 
$8 cumulative preferred stock. 3,377,100 
Common stock 


Inventories 

Cap. stock of other cos. at cost 4,000 
Timberlands & timber at cost. 145,810 
Land, bidgs., machinery, &c__x5,565,884 
Contracts and options 35,301 
Prepaid expenses 

Unamort. bond & organ. exp. -_ 





$6,925,159 
= se depreciation. y Represented by 72,492 no par shares.—V. 129, 
p. 2 


Great Lakes Engineering Works—Ezira Distribution— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 cents per re on the 
common stock, par $10, both payable Nov. 1 to holders of record Oct. 25. 
Similar distributions were e on Aug. 1 last.—V. 138, p. 4300. 


Great Northern Ry.—Earnings.— 

August— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 1403. 


Great West Saddlery Co.— New President— 

A. G. A. Spence has resigned from the position of President, and the 
eg | id directors has appointed F. O. Mitchell as his successor.—V. 139 
P. ; 


1932 
$5,165,599 
1,141,199 


"362.392 
37,842,442 33,578,218 
11.28 5.068 


5,029 2,135,06 
5,421,870 def3701,169 


1934 
$7 ,367 ,293 
2,484,87 
1,718,345 
43,863,816 


11,548,217 
6,139,033 


Griesedieck Western Brewery Co., Belleville, I1l.— 
Income Account for Year Ended Dec. 31 1933 
Cost of production 
Selling and general expenses 


Other expenses 
Federal income taxes 


Net profit 
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Balance Sheet Dec. 31 1933 
Assets— Liabiltttes— 
Cash, secs., accts. & notes rec. $108,352) Accts. pay. & accrued taxes... $32,429 
Revenue stamps _........-..-. 12,016 | Reserve for Federal taxes____. 22,242 
Stock on hand & bottles with Custs.’ deposit for containers _ 53,694 
MG Vetcdswacdbteucinda 79,813] Capital stock. ....__....___- x360,000 
Land, bidgs. & equipment.-.. 349,213/Surplus_.__........_.._____. 84,434 
Def. charges, ins. & licenses 
tins ctyocssoaens 3,406 
Web a ncmbinbnien eta Semerees MOOR. Took Bee cascaded $552,799 


x Represented by 60,000 shares.— V . 138, p. 4300. 
Group No. 1 Oil Corp.— Earnings— 




















Calendar Years— 1933 1932 
Gross operating income-----.---..-.2.2 222 Ll $1,137,131 $2,753,321 
DP Kacntindwwrniabaninaananan * denen 153, 
Operating and administrative expenses____.______ 317.396 294,282 
BEE Gubwscasshendhsesdsasdddebicundcilasos 02.883 141,782 

Net operating income. ...................... $716,851 $2,163,747 
Non-operating income—net--.---......2- 22 Le 233, 647,210 

DEA. aseetotnebaeesnanacascocscue $950.694 $2,810,957 
Intangible development costs....__._.._________ 479 606 403 .856 
Depletion and surrendered leaseholds____________ 1,62 40,203 
Dib ahes.cccuneteenonnniecdanahnee 228,359 161,807 
Se nts anewsadbecaceccntuneneoee ‘cebu 4,240 
Adjustment of inventories to lower of cost or mkt_. ___-_- 5,019 
Prov. for losses of affiliated company____________ Zao eee 
Ee SE PEs wo seth wonssecinekenetas bake 120,000 

PE pasksbhedanabinn kn winn maab eet e $209,055 $2,075 831 
PE aoe 66 aewienssasend ns ceeudbeeiue 819,200 1,536,000 

Ey CUPPED nccce use dsesucsceune dame loss$610,145 $539,831 

Balance Sheet Dec. 31 

Assets— 1933 193z ! tabiltties— 1933 1932 
Cash in banks_... $767,207 $1,206,480} Accounts payable. $42,766 $145,198 
Accts. receivable. . 17,707 10,716 | Accrued liabilities _ 34,872 41,509 
Inventories - - - - - - 121,868 71,730 | Div. payable--_--_-_ SOE SO Oss kn hb ks 
Oth. curr. assets -_- 5,545 3,832] Fed. income tax.. --.---- 120,000 
Inv. in & adv. to Due to affil. co... SGnee. saaetes 

affil. cos. net... 384,990 419,392) y Capital stock... 324,335 324,335 
x Oil & gas leases, Earned surplus... 1,496,784 2,079,586 

Dicssedecccas 830,547 998 477 
TORR: oc nscodl $2,127,864 $2,710,628 Ps nésnawed $2,127,864 $2,710,628 





letion and intangible development 


d 
.231,177 in 1932. y Represented by 


x After reserve for depreciation, 
costs of $4,494.075 in 1933 and $4 
2,048 no par shares.— V. 139, p. 1403 

Group No. 2 Oil Corp.—Earnings— 














Years Ended Dec. 31— 1933 1932 
Dividends and interest received -_-_-...........-. $45,465 $64,803 
General and administrative expenses and taxes --. 1,209 1,115 

tt CI os OS cnn base edeanstcesewswannwe $44,257 $63 687 
Reserve for amortization of non-producing leases -_ - 44.504. ° ‘estas 
PE PE Dntienintceninditcedud ens Seana 97 ,332 161,019 

BPEEs BOs Dbededecsdgdadvcdccccovsoniicon $97 ,332 $97 ,332 

Balance Sheet Dec. 31 

Assets— 1933 1932 TAabtitites— 1933 1932 
Cash in banks.... $167,195 $122,805| Accrued taxes_--- $28 
Stock of Reagan Affil. co., current 

County Purch. | account ...__-- 200 200 

SS 1 1| x Capital stock (par 
Non-prod. leases.. 220,743 265,000 RS 485,000 485,000 

Se 97,332 97,332 

EE sacha: $387,939 $387,896; Total ......--. $387,939 $387,896 

—vV. 136. p. 4098. 


Guarantee Co. of North America—E£ztra Dividend— 
The directors have declared an extra dividend of $2.50 per share in 
addition to the usual tag nt a dividend of $1.50 per share on the common 


—— a $50, payable in Canadian funds on Oct. 15 to holders of record 
Sept. . Simi distributions have been made each quarter since and 
inclu Jan. 16 1933. Non-residents of Canada are subject toa 5% tax 


—V. 139, p. 1869. 
Guilford Realty Co.— Zarnings— 














Calendar Years— 1933 1932 
EE cd denccd dae abcdavcubetake ede $433 ,780 $524,217 
<2 44. ehuvsctawsbubesssseibucdeane 331,315 360,714 

ccna ccckhawentens ss ntadeadpasnd $102,464 $163,505 

I te ted a RS oe no ake wa en 56,871 59,544 
Pepe GIVOROMES. «ooo i nn inc bccn cecccdaducn 42,944 43,104 
I We a tk aad snes nn ee ake an 57,085 ,100 

8 ks a ae Ne la al cc a ya tat def$54 ,437 $6,756 

Balance Sheet Dec. 31 

Asseis— 1933 1932 TAabilittes— 1933 1932 
x Building, & land Mortgages - - .---- $1,018,295 $1,027,405 

equipment, &c_.$1,807,167 $1,852,740| Preferred stock... 710,240 717, 
Investments .._-.- 377,270 377,000 | Accounts payable- 34,306 33,041 
aS cine are 7,306 7,015 | Notes payable. --- 58,500 3, 
Acc’ts receivable - - 26,698 29,481] Int. accr., not due 17,584 17,671 
Inventory -..-.-.-.- 11,853 11,064} Prepaid rentals-_--_ 5,415 1,591 

Capital & surplus. 313,197 367 ,785 

Accr. water rents. 7 

Res., bad accts.,&c 7,758 16,619 

Res., pref. divs--- 64,427 21,535 
WD. iadacwees $2,230,295 $2,277,300 





i. eee $2,230,295 $2,277,300 
x After deprec. of $277 ,682 in 1933 and $336,927 in 1932.—V. 135, p. 2839 


Gulf Mobile & Northern RR.—Earnings.— 














August— 1934 1933 1932 1931 
Gross from railway --~_-- $414,945 $465,014 $354,666 $336,016 
OS eee 188,258 30,890 68,100 
Net after rents__._____- 22,112 120,582 def43,359 24,633 

From Jan. 1— 

Gross from railway - - - - - 3,496,010 3,316,986 2,313,134 2,819,678 
Not Trees rauwWay..---. 9s monns- 783,690 212,738 447 ,865 
Net after rents-_-------- 338,374 505,007 def192,446 38,184 
—V. 139, p. 1870. 

Havana Docks Corp. (& Subs.)— Earnings— 

Years Ended Dec. 31— 1933 1932 
Income from operation and lease of piers_.-.---- $543,755 $560,289 
EES Di ay ee 45 2,641 

GOR CU nn coc ck none oocmane 54,212 $572,930 
Oper. & gen. expe. taxes, deprec. & amortization- 309,264 340,772 
re, J ff ee 09,327 128,055 
Interest on unfunded debt. ..........-...-...---.- SRE OS ee 
Amortization of bond discount and expense- ----- 10,035 11,645 

Net income for the year.........--.-.-.--.-..--.- $120,964 $92,461 
Pe OS eae 259,813 315,590 

te CUE. GAS Bites dbacw ck dawosdecmiusen $350,777 $408,051 
Provision for cumulative preferred stock dividends 140,000 140,000 
Discount not previously amortized on bonds 

een IN ING a Sn aie oie aebouds 6,714 8,237 

Earned surplus balance Dec. 31-_------------- $234,063 , $259,813 
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Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Liabilities— 1933 1932 
Consessions, piers, 7% pref. stock. ..$2,000,000 $2,000,000 

equipment, &c_$9,155,959 $9,158,345|Common stock... 1,855,200 1,855,200 
Deferred charges Funded debt... -.- 1,620,371 1,886,804 

to operation -__- 50,857 72,963 | Current liabilities. 262,970 231,999 
Special deposits... 406,254 408 ,427 | Acer. divs. onc um. 

Cash in banks and pref. stock. --_-- 2,187,500 2,047,500 
on hand-.-____. 3,037 6,400 | Res. for deprec. & 
Accts. receivable __ 31,854 88,146 amort. of prop's 

‘ andconcessions. 1,189,033 1,154,138 

Capital surplus... 298,825 298,825 

Earned surplus... 234,063 259,813 

(0 a $9,647,962 $9,734,281 eink seeencua ,64 ° 281 
Pas, b. sae otal $9,647,962 $9,734,2 

’ Gulf & Ship Island RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway --_- $88.8 $85,528 $76,195 $130,459 
Net from railway______ def932 10,880 7 
Net after rents_.______ def25,753 def14,079 def25,584  def35,196 

From Jan. 1— 

Gross from railway---_-_-_ 776,343 715,809 686,024 1,172,222 
Net from railway_____-_ 07,080 126,748 9,157 def41,285 
Net after rents._...___ def98,293 def101,363 def204,844 def379,988 


—V. 139, p. 1403. 


Hayes Wheels & Forgings, Ltd. (& Subs.)—Earnings— 
Calendar Years— 1933 1932 1931 1930 
a Loss from operations 














and other income____ $67,005 $182,674 $153 363 $67,435 
Deprec.ofplant&equip. _____- Leek Ot + oneal 94,801 
pene ses nen yt) i a 31,457 

mts. written off inven’y @.Ge4 - iweiaces wae 4s ehduun 
Loss on sale of plant and ones 

DC Cieiwadads 2) \Eewkheck Meena 2 Ea ere 
can aar)t heignw: ..-. 4 ananen RS *" lh aarti 

PK.  -wcassm emia SUD»  Onecaun 
prop. to write down 

book values of invest. 

oe eee Gicaccs) © dpewes ee coaueee ”. eterat 

2 Fee $115,579 $533 ,397 225,82 d 
Pee Oc lb duke). weaWelete - Re < 9195 bos 
Cees GPE eS See) >) Ewes iv ee 32, 

Deficit .....-------. $115,579 $533 ,397 $225,826 $256 697 

a After providing for all manufacturing, selling and administrative 
e nses. 

— Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Ttabdilittes— 1933 1932 
QMs saisn ne ances $46,458 $39,927|7% cum. s. f. pref 
Cash in hands of a, ee $581,000 $581,000 

trusts for bond- x Common stock... 68,000 68,000 

holders. ....-.-- ieee 8 | because Accounts payable. 44,628 77,533 
Sink. fund cash... --.-.-.- 74| Accrued wages... Bee... .pebess 
Accts. & bills rec. - J 77,344) Ist mtge.s.f.8s.. 436,500 437,500 
Inventories --.---- 128,439 164,484] Accr. int. on mtge. Stet.  eanees 
Investments ----- ,002 125,839 | Capital surplus_ 69,457 137,061 
Miscell. investm’ts -..-... 1,479| Earned surplus... —__... 47,975 
Deferred charges - . 10,051 3,288 
y Fixed assets.... 952,023 936,632 

QO scsicscss $1,239,003 $1,349,070| Total _......_. $1,239,003 $1,349,070 





x Represented by 68,000 shares of no par value. y Less reserve for 
depreciation of $639,796 in 1933 and $633,687 in 1932.—V. 138, p. 871. 


Hercules Motors Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents share on the 
common stock, no value, payable Oct. 3 to holders of record Sept. 28. 
A similar distribution was made on Aug. 15 last this payment being the 
first made since April 1 1932 when a quarterly distribution of 20 cents per 
share was made.—V. 139, p. 1555. 


(R.) Hoe & Co., Inc.—Readjustment Plan— 

A plan dated as of Sept. 21 1934 for the readjustment of the company 
has been prepared, adopted and approved by the bondholders’ protective 
committee for the Ist mtge. gold bonds, series A, 64 os 

The plan of readjustment was presented to the U. 8. District Court for 
the Southern District of New York for its consideration at the hearing 
yesterday, (Sept. 28). 


A summary of the plan of readjustment follows: 


Treatment of Securities Under Plan 


(a) First mtge. gold bonds, series A, 64%, due Oct. 1 1934—(1) To 
be extended to Oct. 1 1944; (2) Interest coupons, April 1 1932 to Oct. 1 
1934 inclusive, appurtenant to each $1,000 bond (amounting to $195 face 
amount), to be surrendered in excha for three shares of 64% cum. 

or pref. stock (par $65 per share); (3) Interest for three years Oct. 1 

934 to Oct. 1 1937 incl., to be payable in multiples of 4% of 1%, if earned 
(subject to ratable interest payment on notes as stated below) on Dec. 31 
following each 1 year. npaid interest to be cumulative. 

(4) Interest to be resumed as a fixed charge at the rate of 644% per 
annum commencing with the interest due April 1 1938; (5) Sinking fund 
on bonds to be 25% of consolidated net earnings (after certain deductions) 
and to commence after prior pref. stock is retired; (6) Company to covenent 
not to pay any cash dividends on its class A stock or common stock until 
prior a4 stock is retired and until all accumulations of unpaid interest 
on bonds, notes and new notes for the three-year period are paid; (7) Com- 
pany to be prohibited from issuing any additional 1st mtge. bonds. 

(3) The mortgage to be modified so that in the future two-thirds of the 
bonds may modify any of the provisions of the mortgage; (9) Bondholders 
to have right to elect six out of 11 directors of company until April 1 1938 
and thereafter until all arrears of interest are paid. This to be accom- 
plished through prior pref. stock which is to be placed in a voting trust 
under control of bondholders, the voting trustees in the first instance to 
be sel by the bondholders’ protective committee, such selection to 
be subject to the approval of the Judge having supervision of the plan. 
Holders of 51% in amount of the bonds may remove voting trustees without 
cause, may elect successors and may direct voting trustees how to vote; 
(10) Payment of principal and interest to conform to Public Resolution 
No. 10 of Seventy-third Congress relative to payment in gold; (11) All 
defaults under mortgage to be waived. 

(b) 7% Notes Due Oct. 1 1934—(1) To be extended to Oct. 1 1944. 
(2) Interest coupons, April 1 1932 to Oct. 1 1934 inclusive, appurtenant 
to each $100 note (amounting to $21 face amount), to be surrendered in 
exchange for one share of 7% cum. pref. stock, par value $21 per share. 
(3) Interest for three years, Oct. 1 1934 to Oct. 1 1937 incl., to be payable 
if earned, on Dec. 31 following each fiscal year (after payment o unpaid 
and accumulated interest on the bonds), provided that if less than the 
full rate of interest (plus accumulations to date) is paid on the bonds 
during the three-year period (or thereafter on account of interest accumu- 
lated during such period) one-third of such rate as is paid shall be paid 
on the notes. Unpaid interest to be cumulative. 

(4) Interest to be resumed as a fixed charge at the rate of 7% per annum 
commencing with the interest due April 1 1938: (5) Company to covenent 
not to pay any cash dividends on its class A stock or common stock until 

ref. stock is retired and until all accumulations of unpaid interest on 
bonds, notes and new notes for the three-year period are paid. (6) The 
indenture to be modified so that two-thirds of the notes may modify any 
of the provisions of the indenture. : 

(7) Noteholders to have right to elect one director of company until 
April 1 1938 and thereafter until all arrears of interest are paid. This 
to be accomplished through pref. stock which is to be placed in a voting 
trust under control of noteholders, the voting trustees in the first instance 
to be selected by the noteholders’ protective committee, such selection 
to be subject to the approval of the Judge having supervision of the plan. 
Holders of 51% in amount of notes may remove voting trustees without 
cause, may elect successors and may direct voting trustees how to vote. 

(8) Payment of principal and interest. to conform to Public Resolution 
No. 10 of Seventy-third Congress relative to payment in gold. (9) All 
defaults under indenture to be waived. 
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(c) Purchase Money Mortgages and General Claims—Mortgages to be 


General claims to receive new 10-year 7% notes, 
interest thereon being payable in the same manner as for the notes due 
Oct. 1 1934 above referred to. , 

(d) Class A Stock and Common Stock—To remain undisturbed except as 
to creation of new issues of prior pref. and pref. stock and as to voting 
power as above indicated. 


extended five years. 


General 

(1) The readjustment committee, named in the plan, is to act without 
compensation. The bondholders’ protective committee has previously 
agreed to act without compensation. ° 3 

(2) Bondholders who have deposited their bonds with the bondholders 
protective committee and who approve the plan need take no further 
action. 

(3) Bondholders who have deposited their bonds and do not approve 
the plan may before the close of business Oct. 22 1934 withdraw their 
bonds in accordance with the provisions of the bondholders’ protective 
committee's letter of Sept. 22 1934. : ‘ 

(4) Bondholders who have not deposited their bonds, and all holders 
of other securities and obligations of (including certificates of deposit 
therefor), or claims against, the company, who approve the plan should 
sign and forward to A. A. Barthelson, Secretary of the readjustment com- 
mittee, 31 Nassau St., N. Y. City, the form of assent and acceptance. 

Readjustment Commilttee—Robert J. Lewis, Chairman, Stanwood G. 
Bradlee, Alfred Shriver, and Ray W. Stephenson.—V. 139, p. 1555. 


Holly Sugar Corp.—Preferred Dividends— ' 

The directors have declared two quarterly dividends aggregatin $3.50 
per share on the 7% cumulative preferred stock, payable Nov. 1 to holders 
of record Oct. 15. A dividend of $1.75 per share was paid on Aug. 1 
last, prior to which no disbursements had neen made on this issue since 
Aug. 1 1930 when a regular quarterly payment of $1.75 per share was 
made.—V. 139, p. 118. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend 

The directors recently declared a dividend of $1.50 share on the 
6% cum. pref. stock, par $100, payable Sept. 29 to holders of record 
Sept. 21. Similar distributions were made on June 30, March 23 last and 
on Nov. 29 and Dec. 30 1933. 

Following the Sept. 29 1934 payment. accruals on the pref. stock will 
amount to $9 per share.—V. 138, p. 4465. 


Hotel Pierrepont Corp., Brooklyn, N. Y.—Reorganiza- 
tion Petition— 


The corporation, owners of the Hotel Pierrepont, on t. 18 filed a 
petition for reorganization under Section 77-B o1 the Fede1a Bankruptcy 
Act. The petition was filed in Federal Court, Brooklyn. and Judge Grover 
M. Moscowitz set Oct. 5 for hearing the arguments. 

‘Lhe petition stated that although the hotel was ——— current expenses 
it was not earning enough to cover capital charges or to liquidate an accu- 
mulation of realty and other taxes dating back to 1932. he largest item 
in the tax tabulation is an unpaid water bill of $70,000. 

Assets are given in the petition as $1.505,906 and liabilities, including a 
mortgage on the building and land of $1,253,158 and a chattel mortgage of 
$202,036 on the furnishings, are listed as $1,507,505. 


Houdaille Hershey Corp.—$1.25 Class A Dividend— 

The directors have declared a dividend of $1.25 share, on account of 
accumulations, on the $2.50 cumulative convertible class A stock, no par 
value, payable Oct. 15 to holders of record Oct. 10. A similar distribution 
was made on June 12 last. The last regular quarterly dividend of 62% 
cents per share was paid on April 1 1932. 

Accumulations after the payment of the Oct. 15 dividend will amount 


to $3.75 per share. 
The dividend to be paid Oct. 15 represents regular accumulations which 
were due Jan. 1 1933 and April 1 1933. The company has issued the 


following statement: 

‘‘The improvement in net earnings of the company and its subsidiaries 
for the first eight months of the current year are in a large measure due to 
the increased volume of business which the company has enjoyed outside 
the automobile industry .’’—V. 139, p. 765. 


Houston Electric Co.—Farnings— 


Period End. Aug. 31— 1984—Month—- 1933 160+ on Mos .—1933 
1 





Gross earnings. ------- 72,694 62,655 $2,143,221 $1,941,311 
Operation. ___......__- 88,425 81,380 1,055,650 987 610 
aintenance - _____-__- 27,618 22,4 302 ,354 266 .449 
I is 8 sal u's ic atic at 18,3 15,693 223 ,259 211,892 
Int. and amort. (public) 22,244 22,329 265,059 284 656 
Balance a____._.___- $16,008 $20,797 $296 ,897 $190,703 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Aug. 31 1934 amounts 
to $18,800 and is not included in this statement. 

During the last 33 years the oomneay See expended for maintenance a 
total of 13.36% of the entire gross earnings over this period, and in addi- 
tion during this period has set aside for reserves or retained as surplus a 
total of 10.09% of these gross earnings.—-V. 139, p. 1241. 


Houston Lighting & Power Co.— Earnings— 
{National Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos .—1933 

















Operating revenues. __ _- $753,627 $679,910 $8,170,514 $7,764,316 
Oper. exps., inc. taxes__ 359,310 293,366 4,003,585 3,415,382 
Net revs. from oper_. $394,317 $386,544 $4,166,929 $4,345,934 
Other income__________ 1,271 492 20,766 3, 
Gross corp.income__. $395,588 $387,036 $4,187,695 $4,359,772 
Int. and other deductions 115,600 115,695 1,388,929 1,390,800 
eee y$279,988 y$271,341 $2,798,766 $2,968,972 
Property retirement reserve appropriations - _ _ - - - 490 037 693 ,645 
x Dividends applicable to pref. stocks for period, 
whether paid or unpaid______.___....-.----- 314,654 312,972 
Fg Eval etl AR RIED ce pS A te SSA $1,994,075 $1,962,355 
x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before property retirement reserve appropria- 
tions and dividends.—V. 139, p. 1405. 


Hudson & Manhattan RR.—Larnings— 
Period End. Aug. 31— 1934-——Month—1933 1934—8 Mos.—1933 











Gross oper. revenue - ___ 472 $618,201 $5,247,104 $5,375,383 
Oper. exps. and taxes ___ 381,235 378,711 3,100,975 3,093,188 
Operating income __-_ $233 ,237 $239,490 $2,146,129 $2,282,194 
Non-operating income __ 24,922 25,170 202,892 199,075 
Gross income. ---_-_-_- . $258,159 $264,660 $2,349,021 $2,481,270 
Income charges -------- 315,047 315,083 2,518,135 2,516,432 
Net Getics.......... $56 887 $50,423 $169,114 $35,162 


—V. 139, p. 1241. 


Hudson Motor Car Co.—Retail Sales— 

Retail sales in the United States totaled 46,689 cars for the eight months 
ended Aug. 31, including both Hudson and Terraplane cars, it was an- 
nounced Sept. 25. This total represents an increase of 61.5% as compared 
with sales of 28,896 cars reported for the corresponding period in 1933. 
Total sales for the eight months were 14% in excess of the total sales of 
40,151 cars reported for the full year, 1933. The above figures do not 
include Canadian shipments or cars shipped for export, which likewise 
showed a comparable increase. 

Retail sales in the United States for August were in line with seasonal 
demand and the delivery of cars to users last month was On a satisfactory 
basis considering the season of the year.—V. 139, p. 1871. 


Hunter Mfg. & Commission Co., Greensboro, N. C.— 
Debt Status— 


At a recent meeting of the stockholders payment of creditors’ claims 
outetanding against the company was given a definite status when notes to 
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meet these claims, maturing in 6, 12, and 18 months, were authorized in a 
debenture of trust to be executed by Donald Comer of Bir m, Ala., 
as liquidating trustee. 

The liquidation of the company had already progressed far enough for the 
settlement of 69% of the creditors’ claims, and consequently it was recom- 
mended that the stockholders elect a board of directors with a greater 
representation from that group. 

The following nine directors were elected: Mr. Comer; J. C. Self of Green- 
wood, 8. C.; r. Sands of New York; Julian Price, R. D. Douglas, J. 
C. Watkins and Dr. J. P. Turner of Greensboro; George W. Mountcastle of 
Lexington, N. C., and I. F. Craven of Ramseur, N. C. 

Mr. Comer was re-elected President; Mr. Mountcastle was named Vice- 
President & Secretary; W. W. Stewart, New York, Treasurer, and R. E. 














Reeves, New York, . Secretary.—V. 138, p. 51i. 

Humberstone Shoe Co., Ltd.—Earnings— 

Years End. July 31— 1934 1933 1932 1931 
Net profit for year-_---- $66,073 ,429 $66,235 $78,242 
Previous surplus ------- 155,179 137,444 126,945 97,477 
Balance at credit Feb. 15 

err a a ae 

Total surplus_-_..---- $271,164 $200.873 $193,181 $175,719 
Common dividends - - - - - 40,000 40,000 44,000 40, 
Prem. on Dom. of Can. 

GO, eg es corses =— saweee eo ke 
Dom. of Can. income tax x9,621 7,894 10,432 8,327 
PPOTEEE SEnaeererin _ waeres. ~ Ubbewns 1,30 447 

——_P _—_—  --——— 

Balance of surplus... $221,543 $155,179 $137 444 $126,945 
Shares com. stock out- 

standing (no par)---- 20,000 20,000 20,000 20,000 
Earns. per sh. (before tax) $3.30 $3.17 $3.31 $3.91 

x Includes $1,090 extra income tax for 1933. 

Balance Sheet July 31 

Assets— 1934 1933 TAabiltttes— 1934 1933 
Cs ste tdicendase $20 x Common stock... $329,432 $379,344 
Dom. of Can. bds-_ 78,800 78,800 | Bank overdraft - - - 32,804 18,382 
Accrued interest _- 600 404 | Accts. & bills pay - 71,690 120,720 
Accts. receivable - 121,421 122,121] Accrued charges -- 18,022 18,523 
og: ee 323,308 343,520|Dom. of Canada 
Real estate, plant income tax_---- 8,531 8,109 

and equipment. 156,249 155,641] Dividend payable- 10,000 10,000 
Deferred charges- 11,624 9,710 | Surplus. --_...---- 221,543 155,179 

SO awtisisweus $692,022 $710,257 TE wacsneons $692,022 $710,257 





x Represented by 20,000 no par shares.—V. 137, p. 2816. 
Huron & Erie Mortgage Corp., London, Ont.—Earns. 








Years Ended Dec. 31— 1933 1932 
ts, >» 2°? - eee eee $475,701 $525,891 
Dominion of Canada taxes___-...---------.--- ) 54,894 559,969 
Provinces of Canada taxes__-__-----------_---! f ' 28,431 
Municipal taxes, other than taxes on real estate _ __ 11,473 7.766 
Written off office premises-------.--...-.----- 56,000 25, 
a ee a ee 325,000 400,000 

RN ot ale Ailes noi as bacion dee nialerlgtnt hit A whi: neo $28,334 $4,725 
og ee ee eee 90, 85,610 

ee Oe $118,669 $90,335 


x After paying interest on debentures and deposits, deducting my nnn 
of management and other expenses, and making provision for actual losses. 


Balance Sheet Dec. 31 























1933 1932 1933 1932 

Assets— $ $3 Liabdiltttes— x & 
Office premises... 2,087,553 2,143,553] Canadian debs__-27,375,550 27,726,740 
Real estate held for Sterling debens___ 1,795,046 1,386,343 

ae 422,311 304,444/| Sterling deb. stock 215,647 217,385 
Mtges. & agreem’ts Deb. int. accrued. 410,423 380 ,609 

ak iin ses 36,365,989 37,159,714] Deposits. _______- 8,958,935 9,327,304 
Securities, incl. ac- Reserve fund ---_- 2,000,000 2,800,000 

crued interest_. 4,495,466 4,857,016] Dividends payable 75,000 100 ,000 
Canada Trust Co. Capital stock - - - - - 5,000,000 5,000,000 

TED & 1,561,780 1,560,485] Profit and loss____ 118,669 90,335 
aa int anc cna et 1,016,172 1,003,503 

, ae 45,949,271 47,028,715 WE cocasueus 45,949,271 47,028,715 
—¥. 137, D- 2110. 

Hutchinson Sugar Plantation Co.—Earnings— 
Calendar Years— 1933 1932 1931 1930 
Gross profits________-_-_ $984,073 $9£5,463 $1,046,373 $989,587 
Sundry other profits _-___ 56,636 54,582 43 364 45,306 

Total profits__--_- -. $1,039,709 $1,010,045 $1,089,737 $1,034,893 
Cost of prod. ,dep.& dep! 851,060 964,469 1,024 ,497 1,011,082 
Other expenses, &c___ __ ,808 66,295 50,844 32,600 
Federal income tax__-___ DMC aera, - 5 al oe 
, Net income__---. _.. $113,765 1oss$20,718 $14,396 1loss$8,790 

Comparative Balance Sheet Dec. 31 

Assets— 1933 1932 | ¢ tabtilities— 1933 1932 
6 Ree ... $114,967 $309 333|Sundry creditors.. $16,146 $12,530 
Accts. receivable __ 17,029 32,856 | Notes payable- - -- ee 8 ee eawe 
Sales i: suspense.. 211.764 78/347 | Federal inc. taxes. 18,076 _.___- 
Advances --_-_---_-- 59,516 48,159 | Fed. cap. stock tax or ees 
Store account ---- 61.489 50,395 | Territorial inc. tax eee “Snaned 
Inventories _____- 63,069 41,291 Fed. excise tax___ frre 
Mtge. receivable _- 300 300; Bonded indebted. 600,000 600,000 
Investments. _ - 205,595 29,797 | Dividend payable. -____-__ 45,000 
Growing crops-._. 354,310 374,133] Accrued territorial 
Land, bldgs. & eq. 1,909,970 1,924,575 excise tax__-____ 17,253 15,587 
Deferred assets. -_- 21,311 25,296 Est. market. chgs_ 27,113 13,112 

Capital stock__._- 1,500,000 1,500,000 
a 781,605 728,853 
: | Sarees $3,019,319 $2,915,082. Total_.....---- $3,019,319 $2,915,082 


—V. 138, p. 2252. 
Huttig Sash & Door Co. (Del.)—Balance Sheet Dec. 31— 








Assets— 1933 1932 / tabilities— 1933 1932 
OO ga ccccosume $80,067 $77,171| Trade and other 
a Customers’ accts. accts. pay. not 
and notes rec__. 299,306 262,252 due for discount $64,330 $36,142 
Mdse. inventories. 485,076 463,554 | Notes payable --- 15,000 23,000 
Miscell. assets - _ _ - 80,124 79,528 | Pur. money mtges_ 12,500 23,500 
Investments... --_ _- 325,080 323,828 | Impt. taxes______ Saee”°”©6=— se Saeun 
b Plant sites, bidgs. Unearned financ’g 
and equipment. 1,047,191 1,063,398 charges - -_-_- Se” athe 4,360 
c Treasury stock -- 3,140 3,140| Deferred credit ___ Oe -«Jemee 
Prepaid insur. and 7% cum. pref.stk. 899,000 900,000 
other def. chges_ 7,822 8,622|d Common stock__ 1,294,490 1,498,071 
ee 29,592 def203,581 
Sistas gee $2,327,806 $2,281,493 | ee $2,327,806 $2,281,493 





a After reserves for possible losses of $25,866 in 1933 and $21,225 in 
1932. b After depreciation reserves. ¢314 shares common stock. 
d Represented by 100,000 no par shares.—V. 137, p. 3335. 


Illinois Bell Telephone Co.—Chairman Retires— 


William R. Abbott has retired as Chairman of the Board. He will con- 
tinue as a director.—V. 139, p. 1241. 


Illinois Commercial Telephone Co.— Accumulated Div. 
The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, payable on account of accumula- 
tions on Oct. 15 to holders of record Sept. 30. Similar distributions were 
made on July 14 and Apr. 14 last, prior to which regular quarterly dividends 
of $1.50 per share were disbursed. Accumulations after the payment of the 


Oct. 15 dividend will amount to $2.25 per share —V. 139, p. 1405 
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Illinois Central RR.—Earnings of System— 


Augusit— 1934 1933 1932 1931 
Gross from railway ----- $7,981,736 $7,799,752 .854,450 $9,888,724 
Net from railway ____-- 2, 137 2,176,702 1,748,256 2,181,690 
ay a conte a Oee § 1,156,064 1,411,622 929,035 1,422,062 

‘an. 1— 
Gross from railway - ---- 59,700.892 56,551,203 58,204,159 80,334,282 
Net from railway ------ 15,155,224 16,400,139 13,387,282 13,912,418 
Net after rents._._---- 8,477,159 9,918,348 6, 88: x 447 


Note—The company arr for a loan of $10,000,000 from the Public 
Works Administration. of which it is estimated that the amount to be 
expended fo. maintenance will be $8,745,376. The amount so expended will 
be carried in su for the time yo. Ly charged to operating e 
over a period of 36 months. There has expended tnrougn August 1934 
fs Wladlchi opcttisg eons Sopra 1 eet ioda wea bn a8. BH 

u operating ses re or August an : i 
for the four months ended Aug. 31 1934. 


Earnings of Company Only— 


August— 1934 1933 1932 
Gross from railway - ---- $7,085,319 $6,792,502 $5,978,883 $8,372,911 
Net from railway------ 1,909,633 1,866.446 1,531,992 ,814,858 
ne gp a 1 piu de & :221,004 1,313,010 937,831 1,298,490 
rom Jan. 1— 
Gross from railway ----- 52,350,809 49,252,328 50,686,159 68,935,647 
Net from railway-_----- 13.415,697 14,115,731 11,813,970 12,397,635 
Net after rents__..._-- 8,280,640 9,390,916 6,596,425 6,714,290 
—V. 139. p. 1405. 
Illinois Terminal Co.—Earnings.— 
Augus!— 1934 1933 1932 1931 
Gross from railway _---- $418,722 $493 .782 $350,318 $597 ,050 
Net from railway -_----- 117,920 199,488 93,801 225,953 
NGS aieer remte........ 79,820 134,306 50,278 156,770 
From Jan. 1— 
Gross from railway - - - 3,261,091 3,097 ,952 2,982,562 4,435,355 
Net from railway --_-_--- 966 555 986,308 757,359 1,519,143 
Net after rents_-_---- ‘ 620,598 549,056 344,521 1,040,139 
—V. 139, p. 1405. 

Independent (Subway) System of N. Y. City— 


Pericd Ended July 31 1934— 
EE SOU oh scan ca a weds cocenésascanca 


—Month— —23 Mos. 
$701 $e $11,935,817 





Operating Gxpemses........ 25... cn neen cesses 535,290 9,276,965 
sy A ee ee $166,640 $2,658,852 

Pt Pi caetncnnadsenbeccuseavagtinsnacees  "” suane 40, 

Non-operating income. ----.-.------.......---.- 473 6,002 





SPCR pk oc cc cd sbdcdeaccstévintbocte 
—V. 139, p. 1556. 


Indiana Pipe Line Co.—Exztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 15 cents per share on the 
capital stock, par $10, both payable Nov. 15 to holders of record Oct. 26. 
oe oun bution of 10 cents per share was paid on Nov. 15 1933.— 

; , Dp. fi 


Inland Investors, Inc.—Earnings— 
1 


$167,113 $2,705,773 

















Calendar Years— 933 1932 1931 1930 
Income from divs. and ae 

= eae $60,863 $87,179 $209,835 x$294,964 
Profit from sale of securs. 17,996 1loss70,061 BOSnR § (Seerse 

Total income---_-_---- $78,859 $17,118 $239,160 $294,964 
Res. for possible loss on 

deposit in closed bank + J see eee 
| ee 10,310 24,885 43.201 49,698 

aes ee $56,549 loss$7,767 $195,959 $245,266 
Divs.paid or provided for 50,600 57,500 185,000 240,000 

ee ae (50c.) (57 %e.) ($1.85) ($2.40) 

Charges resulting from 

reduction of securities 

owned to _ indicated 

mie. Valussas Dee.3h 29 oecee=e ww wcee S1T.tee. ..«ctede 

OS Se ee sur$6,550 $65,267 $406.779 sur$5,266 
Previous balance Dec. 31 358,873 424,140 y830,920 25,654 

Surplus Dec. 31-_----- $365,423 $358,873 $424,141 $830,920 


x Less loss on sale of securities. y Less capital surplus applied ($4,000,- 
000 of which arose from reductions in stated capital during 1931). 


Balance Sheet Dec. 31 
Assets— 








1933 1932 TAabilittes— 1933 1932 

Cash on deposit.. $20,725 $25,830 | Accounts payable_ $1,480 $625 
Accts. receivable __ | Se eee Notes pay.tobanks ~-_____-. 100,000 
Market. securities. 1,338,039 1,435,544/| Accrued items_-_-_ 812 992 
Deposit in closed Dividends payable 12,500 12,500 

= eee fo eee x Common stock__ 1,000,000 1,000,000 
Accr. divs. & int. Pa conde enw 365,423 358,873 

on securities ____ 14,395 11,616 

: eee $1,380,216 $1,472,990 





, eae $1,380,216 $1,472,990 
x Represented by 100,000 (no par) shares.—V. 138, p. 1926. 


Insull Utility Investments, Inc.—Auction Postponed— 

The sale at auction of securities deposited with New York banks as 
collateral against defaulted loans to Insull Utility Investments, Inc., and 
Corporation Securities Co. of Chicago, scheduled for Oct. 26, was postponed 
to Nov. 28. This is the 51st consecutive time the sale has been postponed 
since originally scheduled for May 5 1932.—V. 139, p. 1712. 


International Coal & Coke Co., Ltd.—Report— 


Calendar Years— 1933 1932 1931 


1930 
Net inc. after deprec., 











depletion, &c_.._._.-. $12,547 $22,875 $23 ,656 $22,843 
MTS 3 oo Steceuss (2%)60,000 (2%)60,000 ce hcthw . »., Sern ie a 
Balance, surplus __-__- def$47.453 def$37,125 $23 656 $22,843 
Balance Sheet Dec. 31 
Assets— 1933 1932 TAabtltttes— 1933 1932 
CS cxtncecsnce $56,179 $26,176 | Accts. payable - - - $8,668 $15,368 
Dom. of Can. bds-_ 370,053 452,521) Accr. & unclaimed 
Other bonds - - - _ _- 2,795 2,794 WEEE -wcessces 15,199 16,505 
Accts. receivable __ 61,589 41,823| Royalties -_-.--..-- 555 1,157 
Due from subs - - -- 1,046 1,180} Divs. outstdg. and 
Coal on hand_-___- 10,846 7,874 unclaimed - - - -- 3,600 3,252 
Warehouse stock, Dom. inc. tax—est 2,040 2,916 
timber & lumber 27,564 29,956 | Deferred credit to 
Agreement of sale_ 443 606 eee 443 606 
Deposits on contr - Te Digewsser Workmen's comp. 
Unexp. insur. ,lease Te 838 
rentals, &c____-_ 6,799 5,767 | Res've for deprec., 
Invest. in subs__-__ 139,540 135,370 depletion, &c___ 1,544,827 1,482,129 
Depos. on light & Contingencies res _ 52,625 52,624 
water serv.cont. -.__.. 99| Rehabil. of power 
Def. chgs. to oper 11,834 15,480 plant reserves -_ - 50,000 50,000 
Coal lands & rights 3,036,192 3,036,192) Capital stock ----- 3,000,000 3,000,000 
Plant, railroads & Profit & loss acct - 199,975 247,912 
equipment._.__ 1,152,299 1,117,468 
Development- __-- 1 1 
Dats sane aaces $4,877,932 $4,873,308 TOME. . <écenus $4,877,932 $4,873,308 


Tota 
—V. 137, p. 322. 


International Business Machines Corp.—ZJnsures Em- 
ployees— 

The corporation has just insured epprosimately 

Cc 


for $1,000 each under a group life insurance po 
President of the company, has announced. 


6,900 of its employees 
y, Thomas J. atson, 
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‘*Each employee who has been in the service of the company for one year 
or more is now under this group plan, the entire cost of which is 
borne by the company,” Mr. Watson stated. 

The only yo oy are employees’ of 25 
are members of the Quarter Cent’ Club, who have for some time past 
been covered by a separate plan,’’ Mr. Watson added. bend 

In addition to the present project, the company has been active for many 


years’ service, or more, who 


years along em a educational] lines. Its modern school buil and 
educatio 8 ‘ve some 15 courses, mostly vocational, open to em- 
ployees, the courses in duration from four weeks to as much as 
months. Expenses are defrayed by the a Each year it 
brings men to the schoo] at its Endicott, N. Y., plant m the foreign field, 
as well as from all parts of the United States.—V. 139, p. 1712. 
International Great Northern RR.—Earnings.— 
August— 1934 1933 1932 1931 
Gross from railway - _ _ __ $1,037,091 90,245 779,534 $1,838,504 
Net from railway___._._ ss _—____ ap 168,668 165,265 94,074 
Net after rents_-_-____ 66 ,266 6,432 70,566 342,787 
From Jan. 1— 
Gross from railway -- __- 8,414,704 8,583,587 6,731,604 13,627,209 
Net from railway_.-__. —s-_____ 2,550,5. 987,805 3,905,438 
Net after rents-~.-_-____ 996,409 1,212,116 74,485 2,118,783 


—V. 139, p. 1405. 


International Printing Ink Corp.— Special Com. Div.— 

The directors have declared a special dividend of 25 cents per share on 
the common stock, payable Nov. 1 to holders of record Oct. 15. This is 
the first distribution to be made on this issue since Nov. 1 1930, when 624% 
cents per share was disbursed, prior to which regular quarterly dividends 
of 75 cents per share were paid.—V. 139, p. 1086. 


International Proprietaries, Ltd.— | sears Distribution 

The class A stockholders shortly will receive cash distributions of £7 12s. 
sterling a share, or $37 in Canadian funds, as a result of the sale of assets. 
Control of the company, represented by B shares recently was acquired by 
London & Yorkshire t Co., Ltd., of London, England, which pre- 
viously acquired control of J. 8. Eno, Ltd., chief subsidiary of the com- 
pany.—V. 139, p. 1242. 


International Safety Razor Corp.—Resumes Class B 
Dividend— 


The directors have declared a dividend of 25 cents per share on the class B 
stock, no par value, payable Nov. 1 to holders of record Oct. 15. Similar 
distributions were made on this issue on Oct. 2 1933 and March 1 1932. 
On Dec. 1 1931 the corporation paid a dividend of 50 cents per share; on 
a: 1 1931 a dividend of 25 cents per share; 50 cents per share on June 1 
1931 and 50 cents regular and 25 cents per share extra on March 2 1931. 

The directors also declared the regular quarterly dividend of 60 cents 
per share on the class A stock, no par value, payable Dec. 1 to holders 
of record Nov. 15.—V. 139, p. 1242. 


International Salt Co.—Tenders— 
The Chemical Bank & Trust Co., successor trustee, will until 12 noon 
Oct. 10 receive bids for the sale to it of Ist & consol. trust mtge. bonds at 


prices = — 105 and int., sufficient to exhaust the sum of $81,036. 
° ov, Pp. ° 


Interstate Amiesite Co.—Removed from Dealin 


The New York Produce Exchange has removed from dealing the common 
stock, no par. 


Interstate Hosiery Mills, Inc. (& Subs.)—Earnings— 
Calendar Years— 1933 1932 1931 1930 
Net profits after deduc- 
tions, manuac., selling 

















admin. & gen.exp___ $710,324 $245,888 $192,502 $75,392 
Provisions for deprec’n- - 158,794 165,367 127,136 124,555 
bio dh  S  ee 26,725 
Federal income taxes _ _ _ Sevens.) ewe... vewasee, Or) aes 

Net income___._.-.- $462,619 $80,520 $65,366 def$75,888 
Dividends paid -_-_-_-_-.--- 77,593 GG0ee estesa . li teenne 

Balance, surplus- -_-_-- $385,026 $16,500 $65,366 def$75,888 
Previous surplus_- - ----- 563 ,671 619,820 447 ,786 505,054 
Sundry adjustments---_ Dr4,171 Dr5,000 Dr3 ,361 18,621 
Adj. of treasury stock-_- 6,145 17 439 S080 = wesuda 
Loss on mach. aband’d- =—__-_--- Se. 252 wwe (os ewewen 
Loss on sale of Clifton 

CU ieebdccckdens:  eeeboea ic. i lswenda Dr30,811 ne 

Total surplus_------- $950,671 $563 ,671 $619,820 $447 ,786 
Shs. cap. stock (no par) - 96,191 7.391 98,719 108,400 
Earnings per share---_-- $4.81 $0.82 $0.66 

Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Liabiltites— 1933 1932 
OS a aeoaines $521,760 $511,571) y Capital stock___$1,923,820 $1,947,820 
Accts.rec.(lessres.) 503,268 273,266 | Fed. taxes payable Dee. * Satene 
Inventory - - -- - -- 682,640 315,553 | Sundry - .......-- 75,931 12,875 
Inv. & sundry dep. 9,048 18,350 | Surplus_-_--_..---- 950,671 563,671 
Deferred charges - - 16,265 12,535 
Patents & g’d-will 1 1 
x Bidgs.,land & eq. 1,306,351 1,393,088 

<i, . Spree $3,039,332 $2,524,366 Tec. Shi lstn $3,039,332 $2,524,366 





x After deducting depreciation of $646,630 in 1933 and $487,835 in 1932. 
y prareneees 96,191 shares of no par stock in 1933 and 97,391 in 1932. 
—V. 138, p. 512. 


Interstate Petroleum Co.—-Removed from Dealing— 
The New York Produce Exchange has removed the units from dealing. 
—V. 136, p. 3173. 


Investment Bond & Share Corp.—Larnings— 

















Year Ended Dec. 31— 1933 1932 1931 1930 
Total revenue. __.----- $79,656 $135,151 $324 852 $371,558 
Gen. exp., taxes & exch 8 123 7.726 10,263 13, 
Teen, 66:17. Owns ceece= tances we S éiebies 
Interest on loans------- 33 639 33,291 26,107 5,138 
Int. on 5% debs_------ 116,050 124,325 200,000 200,000 
Exch. on deb. int_----- eee | beesen . “ikea 10 Oe wee 
Prov. for waeerel tax... S60 <teeeuw 3,181 5.500 
For. inc. taxes ucte 

Rime Soo ce Saewae’ |} aasewn 370 1,014 
Div. on pref. stock..--- ‘------ ------ ss =+--28- 100,000 

Balance, surplus----- det .$86,754 def$30,192 $84,125 $41,573 
Previous SE nard ee 141,743 239,495 163,128 131,784 
Prior year adjustments - Dr1,006 o-s--- Dr7,758 Dr10,030 
Income tax ad’ustments ------ Cr50 0 ewne-- =~ === 
TO OR CORONER on ccs | eteeee Iwaeeoe. ° “sheees. Gece ee 

Bal., surplus, Dec. 31- $53 ,984 $141,743 $239,495 $163,127 

Balance Sheet Dec. 31 

Assets— 1933 1932 Lnabiltites— 1933 1932 
3 ae $14,610 $5,724| Accounts payable- $800 $1,000 
Interest accrued on Bank loan(secur’'d) 559,000 570,000 

OS ERAS TO 4,396 17,391| Accr. int. on 5% 

x Bonds and stocks debentures - - - -- 8,965 9,671 

6:00. wcnewae 4,755,242 5,020,299] Debs., ser. A 5%- 2,151,500 2,321,000 

6% cum. pref. stk. 1,750,000 1,750,000 
Common (140,000 
shs. (no par)... 250,000 250,000 
Revenue surplus. - 53,984 141,743 
ete. 2s eS $4,774,248 $5,043,414 Tetal.. «aveenaw $4,774,248 $5,043,414 





x Market value $1,291,858 in 1933 and $1,338,284 in 1932.—V. 137. 
p. 323. 
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Investors Credit Corp.—/ 01 med to Facilitate Loans for the 
Purchase of Listed Securities— 


The Distributors Group Inc. issued the following statement Sept. 24: 

In a letter mailed to 2,000 investment houses, details of a plan which 
will permit investors to buy any of more than 600 seasoned stocks and bonds, 
paying for them out of income, has been announced. 

nvestors Credit Corp., a new organization, has been created to vide 
a facility for financing the purchase of acceptable seasoned stocks and bonds 
through the medium of collateral loans. 

Under the plan more than 600 stocks and bonds may be bought by an 
initial payment of 30% to 45% of market value and the balance in equal 
monthly payments not to exceed 12. 

Investors Credit Corp. has arranged to procure for the individual in- 
vestors from Guaranty t Co. of New York and other banking institu- 
tions collateral loans against their respective purchases of securities. Guar- 
anty Trust Co. of New York will act as depositary of the securities during 
the term of theloan. The plan will be made available to investment dealers 


through Distributors Group, Inc. E. A. Pierce & Co. (members of the 
New York Stock Exchange) will act as brokers and will provide special 


facilities through their 40 offices for the execution of orders covering the 
urchase of listed securities. Life insurance covering the hazard of the 
nvestor’s death prior to full payment of his loan is eA gy Bay A Connecticut 
General Life Insurance Co. Insurance covering initia] indebtedness up 
to $3,600 is automatic and may be increased to a maximum of £10,000 of 
indebtedness by submission under the investor's signature of certain special 
information. 

The new corporation has been developed for the following reasons: 

(1) It encourages men and women of moderate means to begin imme- 
diately the accumulation of an estate of seasoned ties. 

(2) It permits the investor whose cash capital is modest to obtain imme- 
diate ownership of seasoned stocks and bonds, completing payment of his 
loan out of income but enjoying the advantages of ownership at once. 

(3) It brings to the purchaser of seasoned securities the advantages of 
systematic saving. 

(4) It permits individuals of moderate means to select their investments 
from a broader list of securities since they are no longer restricted to stocks 
and bonds priced to attract the smaller investor or selling at low quotations. 

(5) By increasing the purchasing power of the investors’ capital it per- 
mits him to obtain broader diversification. 

The list of more than 600 securities which may be purchased under the 
plan includes: 20 issues of Government bonds; 4 issues of foreign bonds 
(United Kingdom and Canada); 131 issues of utility bonds; 57 issues of 
industrial bonds; 225 issues of railroad and equipment bonds; 31 preferred 
stocks and the balance listed common stocks. 

All interest on the investor's note, the premiums for life insurance, the 
fee paid the depositary, the fee _ the local ae banks, the fee 
pa the investment dealers, and all other charges are covered by a reasonable 
ee of 5% of the confirmed cost of the security for the complete service. 
An investor may prepay his note at any time and obtain his security. He 
may sell his security through his dealer at any time. He can convert his 
holdings into cash whenever he pleases. 


























All payments are made through a local transmitting bank. The Bank 
of the Manhattan Co. will make all of its New York branches available for 
this in New York. Co-operation of banks in other cities is to be 

. The investor receives all income from a security from the time 
he buys it. No endorsement or reference to obtain a loan are necessary 
under the plan. —V. 127, p. 2608 

Iron Cap Copper Co.— Larnings— 

Calendar Years— 1933 1932 1931 1930 
Grossincome__...-..-- $5,598 $12,897 $163 .736 $691,196 
Prop. maintenance. - - - - a | °!6¢ CR eee, eee 

ation, semlt’g 

market. & millingexp. ------. 6,885 227 ,593 644,965 

ee ee whe sets 5,978 5,955 ,862 7,894 
Int. & disct. on bonds_-_ 9.668 13 430 16.554 16,891 
Admin., &c., exp__-_-_-_- 22 033 26,362 32.764 35,849 

. & obsolescence _ enbalee 975 15,333 52,209 
Exps. at Iron Cap Mine-_ 1.945 See | eae eTown 
Loss on sale of securs_. _ PTS Rea oe “Megan dongss. 

. $59,135 $7 .736 $141,371 $66 .612 
Preferred dividends_... ack". “aves 4,654 18,616 

NE od daesewawe $59,135 $73 .736 $146,025 $85,228 

Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Ltabhltites— 1933 1932 
a Mining property$1,735,445 $1,735,445| Preferred stock... $272,750 $233,250 
b Plant, bidgs. & Common stock... 1,776,250 1,853,570 

machinery - - - - - 563,891 563,891| Minority interests 581,736 573,814 
No. 4shaft develop 86,394 86,394| 1st mortgage 8% 

‘Tailings disp’! site 11,995 11,995 Rea 23,460 23,460 
Investments -__-_ 10,041 34,041] lst mortgage 6% 
Funds in hands of Din «dnees< 79,717 79,717 

trustee of 8% bds 3,235 3,235| Notes payable- --- 9,319 9,319 
TE. anesnctes : 2,011 1,185| Accounts payable- 68,081 50,527 
Accts. receivable _ - 115 151] Interest accrued -- 7,652 2,869 
ee c61,000 85,000} Res. for taxes-_--- 11,281 4,956 
Cash dep.withAriz. Partic. fund ------ saa 

Indus. Accident Assigned bills pay- 

Commission - - - - 625 1,209 able ofsub.co.. ------ 18,000 
Notes receivable __ Sie. . Cumwean Co ae ee 329,953 301,501 
Inventories - - - - - - 11,469 12,570 
Deferred charges _ - 12,671 12,801 
Cash on deposit in 

closed banks - - - 54 64 

Wes. oun dk $2,501,346 $2,547,981 TUG v0 ies ath $2,501,346 $2,547,981 





a After depletion of $1,426,172. b After depreciation of $198,616. 
c + ite 6% bonds 1937 of Tennessee Mineral Products Corp.—V. 137, 
p. ; 


Isle Royale Copper Co.—Earnings— 




















Calendar Years— 1933 1932 1931 1930 
Copper sales.......... $329,145 $21,384 $457,465 $1,105,915 
oe ae tos Vote 17,798 
Miscellaneous receipts... $--.---- ------ 87 38 

Total income. weno 49905145 $21,384 $457,562 $1,123,751 
Gepper on hand Jan. 1 690,883 629,211 454,176 343,797 
P ., Selling, admin. & 

en aie 2 eee ; 32,148 253 ,994 885,158 1,382,467 
J ee P i * See eet,” tea ta 
Copper on hand Dec.31_ Cr152,172 Cr690,853 629,211 454,176 

Operating loss ____. _ $245,039 %170,969 $255,572 $148 337 
Depreciation - - - - - ate al 67 43: 21,762 44,185 62,994 
EeeOn............-- 64,382 13,727 79,236 132,336 
Mark-down of investm’t _____. 339,993 Sake... toate 

mee, tees. Lae assed $376,854 $546,452 $378,993 $343 ,667 
oS eee . "RS eet 75,000 

7 EE eee $376,854 $546,452 $378,993 $418,667 
Earns. per sh. on 150,000 specu 

shs.cap.stk. (par $25) - Nil Nil Nil Nil 
—V. 138, p. 2414. 

Jackson & Curtis Securities Corp.—Earnings— 
Calendar Years— 1933 1932 1931 1930 
“Total income---------- $19,299 $26,506 loss$53 ,664 loss$122,960 
EE ere eee 5 371 5,643 
Miscellaneous expenses _ 2,277 2,940 2,244 1,518 

Reserve for State and 

Federal taxes. _______ 1,562 1,600 1,500 7,500 

Wet profit. =. .~..s«. $15,461 $21,960 def$57,779 def$137 623 
Tiivs. on pref. stock. ___ ‘ 27,011 45,000 45,000 
VGROOR MOE SO A Oo kdideb~ -enuece. - (HES Ce. 
Divs. on com. stk., cl. B Skin 2526S Cidade It dieckes . Vawiwes x 

IES ow aint «& chee $701 def$*,051 def$102.779 def$182,623 
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Comparative Balance Sheet Dec. 31 
Assei3— 1933 1932 TAabiltttes— 1933 1932 
Securities........ $420,185 $312,962|Res. for State & 
CE «ssnescepien 2,291 2,895 Federal taxes. .- $1,200 $1,600 
COR MOE. .cawiwn’ | csac65 25,000 | Capital stock and 
Accts. receivable __ 6,266 23,034; surplus-.------- 2427 ,543 362,292 
TAM scocutisos $428,743 %$363,892 SS $428,743 $363,892 


a Represented by 7,500 shares preferred stock, 2.£00 shares common A 
stock and 2,500 shares common B stock all of no par value, listed at $125,- 
000; capital surplus of $405,876, making total of $530,876; less 1,781 shares 

referred stock held in treasury (at cost), of $103,333 in 1933 and $90,605 
n 1932, which leaves a balance as above.—V. 139, p. 602. 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 
Period End. Aug. 31— ee Sig Ss 1934-12 Mos .—1933 





Gross earnings. ______-- $65,519 833 $821,874 $794,008 
Oper. exps. taxes__-_- 40,508 37 ,003 488,100 465,788 
Int. & amortization__-__ 8,951 10,542 111,150 112,765 

EE ee SS eae $16,059 $13,287 $222 623 $215,454 
—V. 139, p. 1556. 


Jefferson Auto Mutual Casualty Insurance Corp.— 
Liquidating Dividend— 

George S. Van Schaick, Superintendent of Insurance of the State of 
New York, is } pte gente J to mail out a second dividend check of 10% to 
gt: samen of tne corporation, taken over by him for liquidation on Dec. 

4 1931. 

The first dividend, of 15%, was paid in July 1933, the total payments 
then amounting to $72,456. The second dividend, which will in the 
mails Sept. 21 or soon thereafter, amounts to $48,304. Other assets of 
the egg & consisting mainly of first mortgages on local real estate, are 
being held by the Superintendent for a more favorable market and it is 
expected that additional funds will be realized for a further distribution 
to creditors at a later date. 

More than 4,200 claims, consisting almost entirely of negligence cases 
arising out of the operation of taxicabs in the City of New York, were 
adjudicated by settlement or trial in the Liquidation Bureau of the Insur- 
ance Department and confirmed by the Supreme Court. The funds of the 
company were invested almost entirely in first mortgages on property in 
or about New York City, making a speedy liquidation difficult. The 
exchange of gy poe for Home Owners’ Loan Corporation bonds, which 
were sold by the Liquidator, has made it possible to pay the second divi- 
dend at this time.—V. 137. p. 500. 


Jefferson Electric Co.—Earnings— 
Calendar Years— 1933 1932 1931 
ae Yt $311,226 $734,139 


Gross profit on sales -- -- 
Selling and admin. exp- - 56 ,006 296 ,583 465,729 615,049 


Other income & expenses 
(net) incl. Federal in- 




















come taxes____._.--- 7 11,928 29,601 35,631 
Depreciation ____..-.--- 104,590 Se. 8  «§6*ewee out) aleekees 
Special charges... _-- 32,706 a0.)  -eeaeews |» cdi 

Net income__.._..-- $120,149 def$226,187 $238,810 $249,507 
Previous surplus------- 201,571 418,833 406 ,508 527,411 

Total surplus----_--_-- $321,720 $192,646 $645,318 $776,918 
Dividends paid and pro- 

Dente: tei — éscane 150,000 360,000 
Prior year’s taxes_-_-_-___ Cee Po aeicne 66mm - 0 ee 
Reserve for investment 

See Sis ae nosus 
Reserve for assets of 

PS Se ee" § saater 
Miscell. charges & credits 

CP ctaawadieusan’ *" eases Cr8,925 2,091 10,410 

Surplus, Dec. 31_-_-_-_- $327,615 $201,572 $418,833 $406,508 
Earns. per sh. on 120,000 

shs. com. stk. (no par) $1.00 Nil $1.99 $2.07 

Balance Sheet Dec. 31 

Assets— 1933 1932 ! tabiltites— 1933 2 
i a pe $172,684 $171,324|Accounts payable. $63,989 $16,141 
Marketable securs. 12,1 63,208 | Accrued liabilities _ 52,254 . 
Accrued int. rec-. -.-.-- 1,515} Common stock - - ._ 21,497,675 y1,500,000 
Notes & accts. rec. 158,285 113,735 | Surplus ___.------ 327,615 201,571 
Other accounts rec. Saee* ~ éheaes 
Inv. in and adv. to 

subsidiaries_- _ _ 29,566 25,616 
Inventories - - . - .- 534,293 333,232 
x Fixed assets_... 936,383 981,573 
Other assets - - - - - - 65,578 43,336 
Deferred charges -_ - 27,318 30,243 

es sen salen or ad $1,941,533 $1,763,781 CO ee $1,941,533 $1,763,781 

x After depreciation of $342,957 in 1934 (1932, $330,850). y Repre- 
sented by 120,000 shares (no par). z Represented by 119, shares (no 


ar) after deducting 200 s 
39, p. 1712. 


Jewel Tea Co., Inc.—Sales— 


of treasury stock, at cost of $2,325.—V. 


Period End. Sept. 8— 1934—4 Weeks—1933 1934—36 Weeks—1933 
WOat cane aserche saa $1,294,003 $1,065,819 $11,514,848 $9,492,046 
Avge. units in operation 1,528 1,439 1,510 1,433 


—V. 139, p. 1405. 


Kingsport Press, Inc.—Earnings— 


6 Months Ended ."une 30— 
Net loss after depreciation and other charges - -- - - - 
—V. 137, p. 3335. 


Kinner Airplane & Motor Corp., Ltd.—Sales— 
Sales for the six months ended June 30 1934 amounted to $125,801. 
Orders on hand as of Aug. 10 totaled $123,339.—V. 138, p. 3275. 


(Mead) Johnson & Co. (& Subs.)—FEarnings— 


1934 193: 
$53 ,958 $124,660 


Calendar Years— 1933 1932 1931 1930 
Net profit for year --_-_-- $929,952 $1,112,349 $1,382,350 $1,687,634 
Previous consol. surplus. 3,857,957 3 233,781 


3,062,740 2, 
Adjustments__.______- ere. © oe. Sate x 
Excess of sale over cost 
of capital stock resold 
coe omens 8 0 6 wd 1,825 
Reduct. of adjust. made 
for conv. of net assets 
of Canadian subsidiary 


36,014 








Total surplus -_______-_ 
Preferred dividends- -__- 
Common divs. (cash) - _- 
Add’l Dom. income tax_ 
Adj. for difference in ex- 

SeUNND..c ace Meee 5,! 
Res. for employees’ re- 

ticement compensation 
Adjust. of net assets of 

Janadian sub____ ~~ 
Res. for shrinkage in 
value of investment in 

American Soya Prods. 


150,000 


securities to approx. 


market value_______- 310,000 


$3 ,662 ,238 


$3,957,957 $3,491,474 


$3,062,741 





Consol. surp. Dec. 31-_ 
Earns. per sh. on 165,000 
shs. com. stock out- 


standing (no par) -_-_- $4.99 $5.99 $7 .66 $9.51 
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Financial 
Comparative Consolidated Balance Sheet Dec. 31 











Assets— 1933 1932 Liabitities— 1933 1932 
2 a $817,968 $554,631) Preferred stock...$1,700,000 $1,700,000 
Marketable securs. 1,599,719 1,926,373|z Commonstock.. 550, ,000 
Accrued interest 20,698 22,735 | Accts. pay. & ac- 

y Customers’ notes crued expenses... 159,823 163,030 

& accts.receiv.. 201,294 204,207| Dividends payable 183,250 183,250 
Inventories. ___-- 920,079 887,533| Dominion & Fed’l 
Value of life insur 0,508. skeews taxes (est.)_..-- 157,550 173,180 

even 114,350 136,715] Res. for employ’s’ 
Affiliated company 619,459 621,010] retirement com- 
eh wistenns aoe 83,750 83,750 pensation ___--- 200,000 = __---- 
Sor wat ant &e. 1,922, | 1,993,670 | Surplus_______.__ 3,662,238 3,957,957 
hci ierenteiaall 1 
Seneaneia and 

formulae purch_ 59,565 64,975 
Deferred__-----..-- 203 ,442 231,815 

— nut ns aoe $6,612,861 $6,727,417 Total________.$6,612,861 $6,727,417 


ter deducting reserve for depreciation of $1,336,166 in 1933 and 
$1, 80. ‘72 in 1932. After deducting reserve for doubtful accounts o 
$12,201 in 1933 and J ot 713 in 1932. z Represented by 165,000 no par 
shares.—V. 139, p. 


Kansas City Structural Steel Co —/Files Petition to 
Reorganize— 


The company has filed a petition in Federal Court, Kansas City, Mo., 
for relief under the new nm Act, and has been authorized by the 
Court to continue in possession of its property and undertake normal 
business operations Se the completion of contracts and the authority 
to enter into new o 

: — Merrill E. Otis set Oct. 1 as the date for a bearing on a reorganiza- 
tion plan. 

Howard A. Fitch, President, stated in the petition that the company had 
eee on the yee of $41,000 of matured bonds Feb. 31 1933, and 

of in ds which fell due Feb. 1 1934. Aug. 1 1934 interest 
pa an of $15, Ti were not met. 

he company's assets June 30 1934, were listed at $2,093,997, and 

liabilities amounted to $597 ,953.—V. 132, p. 2596. 


Kansas Gas & Electric Co.—Earnings— 
‘ {American Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues - - - - - $444,144 $399,007 $5,010,731 $4,975,817 
Oper. exps., incl. taxes- 221,815 195,583 2,559,444 2,468,203 


$222,329 $203,424 $2,451,287 $2,507,614 
1,403 1,316 18,753 19,425 





Net revs. from. oper -_ 
Other income ---------- 











Gross corp. income... $223,732 $204,740 $2,470,040 $2,527,039 
Int. and pa ad deductions 82,437 82, 986 ,192 983 ,653 

Balance -.....------ y$141,295 y$122,374 $1,483,848 $1,543,386 
Property retirement reserve appropriations enene 600,000 600,000 
x Dividends a 2 to stocks for period, 

whether paid or unpaid--.---...........-.--- 520,784 520,794 

a i je RID line sa ented aig as as ss avd tne ros $363 ,064 $422,592 


+ dividends on 7% and $6 pref. stocks were paid on July 2 1934. 
After payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before pore retirement reserve appropria- 
tions and dividends.—V. 139, p. 1243 


Kinney Manufacturing Co.—ELarnings— 
Income Account Year Ended Dec. 31 1933 


Sales, pot = Cintehneis CURA R cde cee dan seh shane malik $359,373 
Te ea ae ne cahece 307 ,469 
Selling ang administrative expemses......................-.. 121,35 
Ci ics seb esas ener asip ddoapantentoasied $69,455 
DEEN eb eben ke een dwihh wens CO oedae ko > 
I SO pu wne ewok eteabbsasugedeane $71,228 
Interest and discounts earned and sundry income----_-..___-- y 
a a a ee a ee er eee $70,220 
vee and life insurance expense -_-----..-.-------------- 15,552 
RE See es dake aeawsdnsetsadnbnace nthe Shaeeae $85,773 
CO Se rrr ere 52, 
Adjustments applicable to taxes of prior years___.-.-_______- 
Balance, surplus, Dec. 31 1933--.----.--.------------------ $867 ,246 
Condensed Balance Sheet Dec. 31 
Assets— 1933 1932 LAabiltttes— 1933 1932 
$58,521 $50,869 | Accounts payable- $9,902 $5,666 
Life insurance ___ 38,252 35,585 | Wages, int., taxes 
Accts. & notes rec and miscell. ex- 
less reserves __- 60,040 50,563 penses accrued _ _ 9,689 8,757 
Inventories - - . - - - 217,658 243,435 | Ist mtge. 7% bds., 
Securities, at cost 2,635 2,635 due Aug. 1 1942 191,000 191,000 
Plant &equipment 630,235 691,805 |$6% pref. stock..| «867,246 952,922 
Expenses prepaid - 6,258 10,544| Common stock - - 
Bond disct. and ex- 
pense unamort_-_ 24,629 27,498 
Patent expenses _ _ 7,954 13,289 
Dep. on proposal _ 25 500 
Good-will ------_- 1 1 
Cash with sinking 
fund trustee ___- 377 367 
Bonds purchased 
for trustee... . - 31,250 31,250 
Bs we HS mie $1,077,837 $1,158,345 TOE ow cniwhue $1, 077, 837 $1, 158, 345 





x Represented by 13,941 shares $6 non-cumulative preferred stock and 
10,000 shares common stock both no par.—V. 125, p. 2537 


Kirby Petroleum Co.—Earnings— 











Years Ended Dec. 31— 1933 1932 
Cyrene Oi) ae eae Cerne. oc ec e wee $299,204 $333,124 
ie nen ee eg ombew ome 320,846 71. 

a ee ssi dh cart Geealansads ws $620,050 $404,193 
SE ee ee 35,789 43,35 
ee 30,768 49,178 
ee oi cue be mie 70,299 73.982 
ee acne onacsbesneks 300,504 40,223 
I Po es teas ag eel ia 41,523 34,321 
Depletion and depreciation. ____..------------- 41,864 45,528 

Sey es aha ea See ok wider edvivbumense $99,302 $117,603 

Balance Sheet Dec. 31 

Assets— 1933 1932 TAavtlities— 1933 1932 
Ccébskcenns +% $355,083 $32,693| Accounts payable. $43,289 $13,113 
Notes and accrued State & county tax 

interest receiv’ le 293 302,968 a Ee ae 15,623 
Accts. receivable __ 114,152 110,738| Accrued Delaware 
Inventories - - - - - - 757 3,137 franchise tax - -- 1,934 1,908 
Properties & invest 1,073,070 1,041,092} Accr’d Federal in- 

Prepd. & def. chgs. 6,683 6,923 inc. tax payable 7,778 8,354 
Deferred credits - - 45,674 53,943 

Capital & surplus. 1,451,363 1,404,610 

sian abana lati $1,550,038 $1,497, 551 Total.......--$1,550,038 $1,497,551 





m9. p. 1087. 


Sete Lake Gold Mining Co., Ltd.—ZJnitial Div.— 
The directors have declared an initial dividend of three cents = Sere 
en tae common stock, par $1, payable Dec. 1 to holders of recor 
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Earnings for Calendar Years 

















Bullion production sear 410 $554-330 
Exch tne ane ntp eanbgaa gress ae nina 68,121 
Rents, interest, dividends, &c__..........._.--- 13,749 14,510 
Profit on sale of Oat dbied oe dUd dete ka ae © ee hore 

EE Md a ks ee ede Ce $540,552 $606,961 
Operating, development and general expense- ---__ 336,224 409 ,982 
Administrat SOU GRDGHNNG. 6 oon nk cub odbc cade qh'as5 13.070 
A egaeiaabaiie taper 2 eeeeicbeeay 26,930 6,117 

Profit for the year___..............._...._.. $141,720 $137,214 

Balance Sheet Dec. 31 

Assets— 1933 1932 Liabilities— 1933 1932 
oe ee $162,535 $83,792] Accounts payable. $15,533 $17,585 
Bullion on hand__ 54,402 22,225| Wages payable_-__ 7,828 9,607 
Bonds at cost and Workmen's comp’n 2,3. 1,955 

accrued interest. 155,105 183,223 | Capital stock. ____ 5,239,123 5,239,123 
Mine stores______ 28,447 37,349| Res. for deprec... 140,045 113,115 
Accts. receivable__ 532 849/ Profit andloss.... 327,675 185,954 
Capital assets.... 5,000.196 4,994,713 
Sharesinothercos. 328,041 241,583 
Det.chges. to oper. 3,299 ’ 

yee $5,732,558 $5,567,339 0 a $5, 732,558 $5,567,339 

(I. B.) Kleinert Rubber nee 

Years Ended Dec. 31— 1933 1932 
Net income after deducting manufacturing, selling 

administration & general expenses, &c., charges $177,688 1loss$61,631 
Adjustment of branch assets in respect of foreign 

Daa hctbetdseedunkoennbedas bacae en Crane. eakeeee 
Do AEE RE Sa REN RE ee 7 ee Ge 97,103 104,003 
Provision for losses of foreign subsidiaries_______-_ 26,000 ,000 
Ne che hetendns Dee ~. weheee 
Unrealized foreign exchange losses_......-......  ------ 2,781 





Sve. Cee Bee DO ca dedc cca kace 
Consolidated Balana Sheet Dec. 31 


$69,718 loss$248,415 











Assets— 1933 1932 TAabilities— 1933 1932 
CEES cknnonesadae $385,868 $490,988] Trade accts. pay_. $71,211 $42,771 
Trade accts. rec_. 197,706 197,798} Purch money oblig — ..___ 10,000 
Due from officers, Accrued expenses _ 54,971 52,306 

employees & re- Accrued taxes. -._ Besten .. | bebees 

lated interests - - 81,941 84,361] Due to officers, em- 

Sundry debtors -_-_ 4,797 12,105 ployees & related 

Finished goods,wk. eee 121,188 142,388 
in , Taw Sundry creditors & 

materials&supp 918,644 652,550 res. for accrued 
Prepaid expenses - 37,825 37,175} liabilities. .--.-- 5,277 17,570 
Investments -_._- 399,467 404,906) y a stock... 1,840,898 3,012,789 
x Fixed ---- 839,174 1,433,792) Surplus.......... 754,107 35,852 
Good-will, trade- 

marks & patents 1 1 

TORRE cwacucie) $2,865,423 $3,313,678' Total......-.. $2,865,423 $3,313,678 


x After reserve for depreciation of $1,318,613 in 1933 and $1,062,791 in 
1932. Represented by 181.539 shares in 1933 and 183,739 shares in 
1932, of no par value.—V. 137, p. 700. 


(B. B. & R.) Knight Corp.—Earnings— 








Cal.ndar Years— 1933 1932 1931 1930 
Net loss “5 B 
Knight Corp-----__- yprof.$23,158 $452,361 x$227,963 x$876,980 
Net loss of | nigh 
Finance Corp- --_----- 1,669 loss8,413 1oss12,896 prof.2,614 
Net loss of Fruit 
m Mills, Inc_--_-- z prof.4,963 24,284 47,596 54,586 
Net loss of Fruit o e 
eS ee eS 22,807 2,793 
Balance, deficit _--_--_- prof$26 452 $485,059 $311,263 $931,746 
Loss on capital assets 
sold or scrapped --_-- 61,082 47,721 1 8 <enves 
bas ne mtg. values of 
undry stocks....... -..--.- 12,575 ae. ean 
Maint. "Sidley plants _--_-_ 7,265 ea A eR Nay 
Caner Meet. § nesses |. weeene *. wareen Cr1,793 
Prev.cap.stk.&cap.surp- __ 4,893,927 4,893,927 5,916,496 6,846,44 





Capital meets & capital _ 
surplus Dec. 31_-_-.- $4,852,032 $4,340,051 $5,447,803 $5,916,496 
x Includes depreciation of $145,163 in 1932, $140. 215in 198} and $174,545 








in 1930, and loss on disposal of plant assets of $80,418 in 1930. y After 
depreciation of $139,254. z After depreciation of None. 
Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 LAabilities— 1933 1932 
CPs cnsentons $3,697,272 $3,923,158] y Capital stock ___$8,061,314 $8,061,314 
Mach’y purchased Notes payable- --- 9,000 99,000 

under condition’! Collat. notes pay- 43,002  ...... 

sales contracts - - | ior Accounts payable 
Ov acascawesen 90,590 66,828 & accr’d exps-_- 84,509 74,257 
Notes & accts. rec. 133,200 45,518 | Reserves for taxes _ 76,571 19,406 
Due fr. Wm. Iselin Reserves for com- 

& Co., Ine....-. 115,613 89,809 mitment - - - - --- 980 8,883 
Inventories __..-- 1,365,245 1,014,942] Res. for disc., &c_ oo Fes 
lL a 5,000 | Res. for credit risk A hfe 
Sundry stks. & bds. 21,040 21,040 | Capital surplus -__. 42,530 254,511 
Deferred charges _ - 33,146 29,177 
Good-will, trade- 

marks, &c_..--. 1 1 
i tens mow on 3,251,812 3,421,898 

ere $8,774,496 $8,617,372 (| ee $8,774,496 $8,617,372 





x After deducting $1,302,643 reserve for depreciation in 1933 and $1,162,- 
434 in 1932. y Represented by 69,130 shares of no par value pref. stock, 
11,791 shares of no par value class A common stock. 26,974 shares of no 
par value class B common poet, 5,000 shares of no par value class C com- 
mon stock.—V. 137, p. 


Kobacker Stores, Inc. (& Subs.)—Larnings— 








Years End. Jan. 31— 1934 1933 1932 1931 
Net income.........-.. $326 684 $24,703 $43 .335 $133,800 
Prov. for Fed. taxes - --- eee) Were eae 16,! 
Prov. for depr. & amort- 152,404 157,695 Reeieee.  * Chae 

pe | eee $148, 279 def$132, 993 “def$91 663 $1 17, 300 
Preferred dividends- --- Deen - . Wanens 51 101,850 

Balance, surplus -_- _--_ $128,214 def$132,993 def$188,814 ~~ $15,450 
Earns. per sh. on 83,243 ; 

shs. com. stk. (no par) $0.74 Nil Nil $0.18 
—V. 137, p. 3682. 


Laclede Gas Light Co.—To Discontinue Bonus— 

The New York Stock Exchange has received notice from the company 
that it will discontinue —- of bonus on unextended refunding and 
extension mortgage bonds, due April 1 1934, which hvae not been deposited 
on or before Oct. 31 1934.—V. 139, p. 1087. 


Langendorf United Bakeries, Inc.—25-Cent Dividend— 

A dividend of 25 cents per share has been declared on the $2 cur. class A 
stock, no par value, payable Oct. 15 to holders of record Sept. 30. Like 
amounts have been ‘pai each ee since and incl. Oct. 15 1932, prior to 
which one ant goons regular quarterly dividends of 50 cents per share. 
—vV.1 Dp. 


nontes Corp.— Acquires ‘Pictorial Review’’— 
See Pictorial Review Co. below. 
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(H. D.) Lee Mercantile Co. (Kan.)—Earnings— 
ae ncome Account Year Ended Dec. 31 1933 








DINGS FOF FORE. «<a an parcnenetzbeancovacavresnséwbbtnecn $385,606 
Reserve for 1 33 3 Federal REGGE GHENG. 6 kw occccidaavavurs 50,3 
ee ee EE a rp re eee $335,278 
Deficit D Bee. "sy AGC R oon wacccndsunscecner acess earenstiadegeber 151,673 
Balance, earned surplus, Dec. 30 1933-_.....--..--------.-- $183,605 
Balance Sheet Dec. 31 1933 

Assets — TAabtltttes— 
rer Per ,847 | Trade accounts payable- ----- $47,020 
State and Government bonds. 123,505 | Accrued taxes, commissions,&c 16,837 
Accounts receivable.....---. 1,575,199 | Reserve for Federal taxes _-_-_ 50,328 
DIE. on cvinnsvasapeus 2,787,243 | Reserve for contingent claims 16,548 
Miscellaneous investments - - - 5,205 | Capital stock.............-- , 796,202 
OE eee re ee ee ae 183,605 
Trade-marks, good will, &ec-.-_-_ 1 
Deferred charges_--....----- 52,678 

MO ocnaccascamensusvinte $6,110,541 SOC coxsswiundascnteteubee $6,110,541 
—V. 138, p. 3441. 

Lehigh & Hudson River ee 

August— 1934 1932 1931 
Gross from railway - - - - - $110,170 $i 33. 4539 $116,227 $174,105 
Net from railway ------ 27 ,509 4,837 34,978 62,217 
Net after rents____-_--- 5,158 18" 075 9,148 31,053 

From Jan. 1— 

Gross from railway - - - - - 978,733 947,545 1,053 ,593 1,357 ,388 
Net from railway - -- 281,071 310,167 264,347 397,152 
Net after rents__--- 101,534 120,226 151,336 151,336 
—V. 139, p. 1406. 

Lehigh & New a RR.—Earnings.— 

August— 19 1933 1932 1931 
Gross from railway - - -- $287, ‘22 $245, iz? $261,443 $331,959 
Net from railway ---- 67 ,224 47 ,066 6,514 68,433 
Net after r:ents___-_---- 66 ,832 46,226 70,498 64,371 

From Jan. 1— 

Gross from railway_._... 2,373,183 1,950,275 2,162,775 2,782,990 
Nrt from railway ------ 617,275 427 ,550 466 ,958 565,272 
Net after rents_____--- 548,495 408,327 457,145 546,152 


—V. 139, p. 1406. 


Lehigh Telephone Co.—Bonds Called— 

A pore. of $35,800 of Ist & ref. mtge. series A 5% bonds due July 1 1949 
have been called for redemption as of Nov. 1 next, at 105 and interest. 
Payment will be made at the Markle Banking & Trust Co., trustee, Hazle- 
ton, Pa.—V. 139, p. 281. 


Lehigh Valley RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway - - - - 2.21. 777 3,581,578 2,784,866 3,946,101 
Net from railway - - - --- 2,269 970,300 211,852 598,225 
we =e -— ie oan a acts 446 688,791 def108,716 238,523 

rom Jan, 1— 
Gross from railway - - - - - a 990,407 24,572,867 ef 420,746 34,610,526 
Net from railway - - - --- 5,960,113 4,955,404 3,917,938 6,325,974 
Net after rents _------- 3,255,935 2,247,519 1,160,166 3,169,025 


Asks PWA Loan of $3,000,000— 

Authority to borrow $3,000,000 from the Public Works Administration 
to help finance a maintenance and equipment program to cost $3,764,687 
was asked by the company Sept. 26 in an application to the Interstate 
Commerce Commission. 

The road pro to pend $255,000 for three Diesel electric switching 
locomotives , $165,000 for mill-type gondola cars, $737 ,000 for 250 smaller 
mill-type gondola cars and $2,607,187 for rebuilding By 350 box cars. The 
company asked the Commission's explicit approval of the proposed expendi- 
tures in addition to the PWA loan.—V. 139, p. 1713. 


Lerner Stores Corp. (& Subs.)—Earnings— 


Consolidated Income Statement Year Ended Dec. 31 1933 


a acy tian memories mead dens iain aa ccaeds a Pa ats leans de wotemee #2 o33. 088, 276 
Operating profit before depreciation and amortization - -- ----- 625 


Deprec. on furniture & fixtures & amortiz. of leasehold improve’t 107 Sis 
alin a a eis iebidi vie ea ea Ae $1,467,813 
es ee ee seed bnbebuane Keka ab anaes 54,972 
Rt. cacsimeneh eee wees a bene ee ead eae $1,522,786 
NS ate EE SEE, ART OLS. Sep Ae ee a Ray A Ie 215,745 


Provision for Federal income & excess profits tax_______----- 198,900 


i Ce Ua ec niodacaeeiens comb ad oumawe $1,108,141 
Consolidated Deficit—Jan. 1 1933__..--------------------- ,204 
Reversal of reserve for decline in market value of investment in 


parent company’s own capital stock_._......--.----------- Cr91,733 
Consolidated surplus as at Dec. 31 1933-_--.--------------- $1,043 ,671 
Consolidated Balance Sheet Dec. 31 1933 
Assets— Liabdiltites— 
= oe eee & $1,270,010; Accounts payable- ---.------ $166,971 
a Rents receivable - -- ----_-_-- 10,198 | Accrued salaries & expense... 204,451 
Miscell. accounts receivable - - 16,812} Other accts. & notes payable- 30,923 
Merchandise adv. to contr--_. 33,639 | Customers’ deposits & unre- 
b Merchandise inventory - - - - - 1,551,057 deemed credits. .........-.-. 98,949 
Merchandise in transit ----_-_- 4,382 | Mortgage instalments. - -- ~~ -- 44,400 
NG ccc cudénkwawenee 805,556 | Reserve for taxes & conting - -_ 199,000 
c Land & buildings. _____-__- 1,520,648 | Other liabilities. ........---- x1,662,521 
d Furniture, fixtures & lease- Deferred income. - - -...----.- 13,825 
LS Gide cudabsedus 1,716,734|6'4% preferred stock -------- 2,820,000 
Deferred charges______----._- 59,982 | Common stock --_....------- e700 ,000 
Capital surplus ----.-..-.---- 4, 
EE ee ee ee 1,043,671 
TO  atissaonndeeee eden $6, Cs FR eae pe $6, 989,018 





a After reserve for doubtful rents receivable of $6,206. b After reserve 
for future markdowns of $100,214. c After depreciation of $5,068. d After 
depreciation of $232,933. e 200,000 shares (no par). x Accounts payable 
not due within one year, $12, 000; notes pF ghee not due within one year, 
$9,770; security deposits payable, $1.0 mortgage instalments not due 
within one year, $964,700; notes payable issued by Associated Lerner Shops 
of American, Inc. (Del. ) to Irving Trust Co., trustee of Outfitters Operating 
Realty Co., Inc. (Del.), in bankruptcy, $675,000.—V. 139, Pp. 1713. 


Lever Brothers, Ltd. ~—Harnings—— 





Calendar Years— 1933 1932 1931 930 

Net income-__-.._---- £6,200,697 £6,228,161 £5. mee’ 497 £5, iD 658 
Preferred dividends__.._ 4,738,241 4,738,239 38,238 4,895,534 
Ordinary dividends - - - - - 975.000 75,000 4035" 000 500 ,000 
ere oe ens 46,638 43 ,625 42.571 40,522 
Deb. disc. & issue exp-_- 475,523 eee 0 edRERS lt eek 
General reserve _-- -- --- 250,000 ee 
en IRNINER caw end 260,000 225,000 
Contingency reserve_._..  ------. 250,000 egies 

Surplus for year_---- def. £284 708 def £229,808 +22,688 £88 ,602 
Profit and loss surplus -__ 265.969 250,675 230,481 207 .794 


—V. 137, p. 1774. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Dividend 
The directors have declared a dividend of 134 % on account of accumula- 
tions on the 7% cum. pret. stock, par $100, payable in Canadian funds on 
Oct. 1 to holders of record Sept. '22. Non-residents will be Ay eed to the 
5% dividend tax. A similar distribution was made on June 30 last. Semi- 
og payments of 344% were made on Jan. 15 and July 15 1931; none 
since 
After the Oct. 1 payment, accruals on the pref. stock will amount to 
$43.75 per share.—V. 139, p. 1713. 
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Lincoln Printing Ce. eS oa Earnings— 

Years Ended Dec. 31— 1931 1930 
Gross income_....___.- say S80 s2ar 315 $993,247 $1,168,559 
Sell. & adminis. expenses 153,875 298,535 404,186 461,550 

Net profit from opers_ soes0E6. 293 1loss$57,320 $589,061 $707,009 
Other income-.-_......-. 0,843 41,134 60,012 54,031 

Total mcome__..._.- loss$45,450 1loss$16,186 $649,072 $761,040 
Other deductions------ 25,675 20,126 34,045 43,018 
Depreciation-........- 21,049 iit 8€=— sadeda | ~apenee 
Dividends ofsub. cos... i... ,, ee 
mes. POG. SOU UR hn OG. 75,041 88.650 

Net income for year--_ - Sen 174 1o0ss$72,000 $539,987 $629,371 

Shs. of com. stoc 

standing (no ar)... ona 164,119 159,145 175,000 175,000 

Earnings per share_____ Nil Nil $2.55 $3 .03 
Consolidaed Balance Sheet Dec. 31 

Assets— 1933 1932 Liabilities— 1933 1932 
CR ia adsancscas $111,854 $218,242| Bills & accts. pay. $101,079 %247,919 
Securities. -..-.-- _ 138,486 205,347 | Accrued items - - -- 8,606 726 
Notes receivable - - 173,851 {111,856 | Tax reserve-_-_---- 15,576 13,250 
Accounts receiv’ le_ | | 77,060 | Unclaimed wages 
Unpd. subscrip. to dividends. -_--- 311 311 

capital stock -- 2,000 15,538 | Deferred income._ = __--_-- 352 
Acer. int. receiv’le 1,401 3,061 | Preferred stock... 1,288,150 1,287,300 
Cash surr. value a Common stock.. 164,119 297 ,962 

life insurance --- 77,456 81,815| Capital stk subscr. 1,617 35,432 
Inventories - - - - - - 12,922 28,278 | Earned deficit.... 428,854 750,271 
Mach. and equip., Capital surplus - -- 69,997 661,132 

less depreciation 128,553 183,288} Paid in surplus... 291,304 --.-.--. 
Good-will__....-.- 629,825 629,825 
Deferred charges... 235,557 239,802 

Us Aces a $1,511,905 $1,794,112 ee $1,511,905 $1,794,112 





a Represented by 164,119 shares (no par) in 1933 (1932, 159,145 shares). 
—V. 138, p. 1574. 


(C. W.) Lindsay & Co., Ltd.—Earnings— 








Years Ended Feb. 28— 1934 1933 1932 1931 
Net operating loss_----- $135,388 $161,392 908 381 prof$153 ,454 
Interest and discount - -- 50,279 65,115 139,442 89,506 

i eee $85,108 $96.277 prof$75,061prof$242 ,960 
Bond interest. _.....--- 9,686 58,719 64,445 66,240 
TO ckinnn. -sipieam ~< heiiides ae: ))- eine 
Reserve for depreciation 16,548 17,622 18,145 18,161 
Prov . for floating insur - - —  —~—~iess° «s¥idas j <mene 
ee a ee ee oe ee 14,791 

Total loss___....---- $151,843 $172,618 $13,755prof$143 ,769 
Preferred dividends_._.. ------ 39, 46,01 48,056 


Common dividends - - - - - 











Bal transf. to surplus _def$151,843 def$212,569 def$92,778 $62,705 
Shs. common stock out- 

standing (no par)-_-_-- 33,008 33 ,008 33,008 33 ,008 
Earnings per share- - --- Nil Nil Nil $2.89 

Comparative Balance Sheet Feb. 28 

Assets— 1934 1933 Liabilities— 1934 1933 
0 ae ee $31,658 $79,163 | Accounts payable $26,211 $35,491 
Accrued interest -- 4,117 2,842 | Bonds. -...-.-.--- 760,000 900,000 
Call loans - - - - ~~ -- v 150,000 | Reserves- - ------- 93,584 80,691 
x Accts receivable. 734,834 1,077,393) Preferred stock... 536,300 9, 
Other accts. rec’le- fe ae Common stock... 829,134 829,133 
Inventories _ - - - _ - 128,952 136,364 | Accrued interest __ 22,800 7, 
Investments - - - - - 287 ,636 154,360 | Accrued dividends -____-_ 9,578 
Mtge. receivable _- 1,000 | Surplus -_ - pain 90,945 200 ,329 
Fixed assets ------ 1,056,184 1,059,476 
Deferred charges -- 13,581 11,123 

Tb cxtrenece $2,358,974 $2,671,722 (ee $2,358,974 $2,671,722 





x After deducting reserve for cancellation of $75,180 in 1934 and $71,276 
2B 1933.—V. 137, p. 152. 


London Canadian Investment Corp.—ELarnings— 














Years Ended Dec. 31— 1933 1932 
x Income from investments - --_--.------------- $241,623 $303 ,242 
Proceeds of stock dividends received and sold - - - - - 5,485 4,306 
cn cca cian instead pc a UE le iP ae 2 $247,109 $307 ,547 
x Interest paid and accrued on debentures- - - - - - -- 200,678 211,275 
Interest on loans and carrying charges - -- oe 21,555 37 ,888 
Management expenses -- - -- ------------ anee Te : 10,431 
Provincial and municipal taxes - - - ------- nai pas 645 601 
Trustee, registrar and -~---seamaaaaal agents’ fees --- - - - - - 2,141 1,959 
Miscellaneous expenses .-_....-.--------------- 3,015 1,672 
Exchange paid on Punited States funds --.-_------- 16,167 42,233 
Dominion, British and other income taxes - - - - - - - - 3,966 4,440 
pS Sr ee eee $17,826 $2,951 
Oe a are Se ae «ene 
DS. Sas sc cho cennewuswcesete+s- 212,128 215,079 
Revenve surplus, Dec. 31. ...<. . «<sesa0-----; $213,151 $212,128 


x Includes interest of : 508 in 1933 and $5,691 in 1932 on corporation's 
gold debentures series A, 444%, 1948, repurchased during year and can- 








celed. 
Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assets— $ $ Liabiltties— $ $ 
Cash & callloans--_ $2,101 $27,410] Int. acer. on 444% 
xBonds & stocks at debentures - - _ _ - $16,723 $16,723 
cost, less disc’t Accounts payable- 1,187 1,250 
on corporation's Demand loans(sec) 725,000 735,750 
gold debentures Res.for exch .on de- 
repurchased and mand loans.._.. ______ 95,648 
invest. reserve__10,388,574 10,551,891] Amts. payable on 
Accounts receiv’ le. 281 1.728 Dom. of Canada 
Accrued interest on bonds purchased 
MOS. owas 24,605 33,419 for delivery Jan. 
ae 93,450 
Gold debentures__ 4,459,500 4,459,500 
5% cum. pref. shs. 4,000,000 4,000,000 
y Common shares. 1,000,000 1, ‘ 
Revenue surplus_. 213,151 212,128 
: | eee 10,415,561 10,614,448 is an «eee 10,415,561 10,614,448 





x On the basis of market quotations in the case of quoted securities and 
of prices considered fair by the directors in the case of securities not cur- 
rently quoted, the value of the securities owned by the corporation at the 
close of the year 1933 was $4,718,421 and 1932 was $3,596,649. y Repre- 
sented by 350,000 no par shares. —V. 137, p. 501. 


Los Angeles  dangagae Co.—Earnings— 

















Years Ended Dec. 31— 1933 1932 _ 1931 1930 : 
Revenue from operations $518,969 $639,674 $690, aoe 31,178,876 
Interest revenue - ------ 123 ,985 202 ,967 a 291,7 360,490 

Total revenues - ----- $642,954 $842,641 $981, eee $1,539,366 
Operating expenses - - - - - 344,564 370,607 389,913 500,250 
Interest expense - - - ---- 302,929 239,450 115,989 92,898 
TA Se thbhicw seca 193 ,443 221,4 206 .860 214,072 

Net protis fom oper. loss$197 ,981 $11,185 $269,201 $732,147 

property, &c-....- «653,876 627.208 + = 652,608 += 370,014 

Net loss for year--~--- $851,857 $616 .023 $383,407 prof$362133 
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Comparative Balance Sheet Dec. 31 
1933 1932 | 1933 1932 
Assets— $ $ t Liabdilities— $ $ 

a Oper. & inv. real Capital stock... __ 4,443,470 4,500,000 
pro a 3,250,003 3,307,595| Accts. and com- 

Cash on hand & on missions payable 3,327 8,886 
d a ee 23,260 8,720} Acer. payrolls, &c. 25,633 16,272 

Accts. & notes rec. 34,876 46,073 | Notes payable____ 2,191,588 896,000 

Mtges. tr. deeds & Gold notes, home 
sales contracts... 1,858,605 2,748,624 maker notes & 

Stks. & bds. owned ctfs. & divs. pay 69,664 70,419 
(other than o Mtges. payable___ 1,813,410 2,785,130 
Se te aanccte 108,952 188,777| Dep. in trust and 

Unsold real esta escrow accounts 6,599 4,433 
& improvements 3,835,919 3,329,898; Reserve for losses. 576,095 ------ 

b Furn., mill ma- Restricted surplus 1,274,557 1,313,633 

ri Laps 68,238 83,498] Earned surplus... 1,482,639 2,854,290 

Invest.insubs.... 847,301 847,301 

Notes rec’d from 
subs. (sec.)_._. 1,115,607 1,121,306 

Notes & accts. rec. 
fr. subs.(unsec.) 710,600 728,009 

Deferred charges _ 33,622 39,260 
Tee ncennaen 11,886,983 12,449,063 De tahnw soe 11,886,983 12,449,063 





a After deducting £427,557 for depreciation of buildings in 1933 and 


$368,649 in 1932. ter deduct $65,251 for depreciation in 1933 
and $71,080 in 1932.—V. 136, p. 1028. 


Long Island RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway _ _--- $2,266,178 $2,405,676 $2,592,202 $3,513,473 
Net from railway_-_---_- 822,621 1,013,111 1,113,783 1,490,559 
Net after rents______ 285,230 520,726 594,320 926,054 

From Jan. 1— 

Gross from railway __---_ 16,445,120 16,251,130 19,507,659 24,913,060 
Net from railway --__- 4,587,300 5,725,619 6.525.997 8,546,708 
Net after rents____. - 1,439,335 2,708,003 3,389,543 5,419,049 


—V. 139, p. 1407. 


Ludlow Mfg. Associates (& Subs.)—Earnings— 
Calendar Years— 1933 1932 1931 1930 
Total sales billed_----- $8,220,244 $6,757,000 $11,007,000 $13,756,121 
Net earnings al,207 ,148 zloss400 ,632 y96 694 x116,977 

a After adding interest income ($198,135) and_ deducting cost of sales, 
ncluding taxes, depreciation, manufacturing, selling and administrative 
expenses ($7,211,231). 

x In arriving at this figure no allowances have been made for taxes to be 
paid in 1931 on business done in 1930. Taxes were paid, however, during 
the year on business done in 1929, and have been included in expenses 
for that period. y Net earnings after taxes, depreciation, charge offs on 
inventories in the United States, current assets in foreign countries on 
account of depreciated exchanges, doubtful accounts and including addi- 
tional taxes levied by the United States Government on income for the 
years 1928 and 1929, amounting to $50,000. z After taxes, depreciation, 
inventory markdowns and allowances for doubtful accounts. 


Comparative Consolidated Balnce Sheet 








Assets— Dec. 30°33 Dec. 31°32 Jan. 2°32 Jan. 3°31 
Real estate & machinery 
less depreciation _--_-_- $8,970,897 $9,200,250 $14,743,963 $15,284,412 
L. M. A. shs. held for 
es ee eh eS ne 20,273 
Prepaid items_-—--_-_____- 147 ,836 146,806 192,324 195,763 
Investments__ ________ 6,093,785 6,964,649 7,025,608 4,949,779 
Interest accrued - -_ _ -- mae 44,948 57 ,349 40,6 20,538 
Ra ae a 4,9 74,81 aa ee 
. eta 3,105,577 2,459,762 2,144,971 2,230,645 
Notes & bills receivable- 624,852 389,055 556,584 690 ,277 
Stock & mdse. accounts 4,621,477 4,016,843 5,179,051 8,155,205 
Ce ee $23 609,373 $23,239,687 $29,957,969 $31,546,896 
Liabilities— 
Accounts payable-__---_-_- $279,452 $232,808 $233,186 $143 ,098 
Reserve for pensions _ _-_ - 209,382 222,200 170,192 187 ,872 
Reserve for Federal and 
State taxes_________-_ _ ae) a ee . 
x Res. for shareholders. 22,918,985 22,784,679 29,554,592 31,215,926 
(0 $23 609,373 $23,239,687 $29,957,969 $31,546,896 
178,771 178,771 179,143 180,889 


x Outstand. shs.(no par) 
—V. 137, p. 502. 


(The) Mackay Cos.—WNo Action on Dividend— 

The company has announced that no dividend action was taken by the 
trustees of the company at a meeting held Sept. 20, with regard to the 4 $ 
cum. pref. stock, par $100. The last regular aay dividend of { 
per share was paid on this stock on Oct. 1 1932.—V. 138, p. 1917. 


McCrory Stores Corp.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing certificates 
of deposit for the class A common stock, no par, and the class B common 
stock, no par.—V. 139, p. 448. 


McLellan Stores Co., Inc.—Pays Additional 15% to 
Creditors— 


The trustee has mailed to creditors an additional dividend of 15%, 
leaving only 10% of the creditors’ claims unpaid. _ 

The independent preferred stockholders’ committee in a letter to the 
holders of the 6% cumulative preferred stock states in part: . 

Company earned a profit (before charging depreciation, amortization 
and non-recurring charges) for the period from Jan. 13 1933 (the date of 
the bankruptcy) to Aug. 31 1934 of approximately $2,000,000. 


b Earnings of the Company (Before Federal Tazes) 


Period— 33 al934 1934 Increase 
Wiese ie moti... «- ~~... cucu $11,283 $457 ,767 $446 484 
First eight months -—--_____ RIA i 600 ,764 488 ,764 


a Before employees’ bonus. b All of these figures are approximate. 

If earnings from Sept. 1 to Dec. 31 of this year are no greater than they 
were for the comparable period in 1933, i. e., approximately $800,000, 
then the earnings for the remaining four months, together with the cash 
now on hand, should be sufficient to enable the trustee et ar all creditors 
having provable claims in full (together with interest, if any) and still 
leave the company with additional available cash, in excess of $1,000,000 
a sum ample for the business requirements of the company. 


Earnings for Month of August and Year to Date 

















Period Ended Aug. 31 1934 Month 8 Months 
OS™ i Se ees bE ee: Bile, $1,483,935 $11,301,307 
I se a ee ee le 1,014,470 7,501,560 
ec nwuiewcatinawerd $469,465 $3,799,747 
Other store income______________ ey es 6,006 47 ,818 
Total store income.-.__....._....-.-.---------- $475,471 $3,847,565 
en ust hae apr 360,071 2,776,214 
p00 Ee eee 43,412 329,123 
Cr win ummaes 6,790 43,870 
Profit from operations__________------------- $65,198 $698 ,358 
oS ee eee ea sn ele 2,512 18,880 
EES EE ER EE EE Tne $67,710 $717,238 
Si etc cr fF. wae aeeee 12,050 96,400 
I a ois oc a I IIA 5 Bae 2,000 16,000 
I ee wae genei>. |) lee 4,074 
Net profit before Federal taxes and empl. bonus - $53,660 %*$600,764 


x Provision for Federal taxes and employees’ bonus included as liabilities 
on balance sheet amount to $105,000. } 

Note—Net profit for trustee’s 1933 operations, before charging depre- 
ciation, amortization and non-recurring charges, $1,386,217. 
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Estimated Statement of Assets and Liabilities Aug. 31.1934 


Assets— Liabil — 
Cash in banks and on hand_ _ $1,073,373 | Trustees’ liabilities: 
Merchandise inventories *__._ 2,793,959] Acec’ts payable—mdse.*_... $548,717 
Accounts receivable_________ 14 Ace’ts payable, sundry ---- 17,532 
Dividend reserve funds______ 84 Accrued local taxes... --- 62,743 
Misc. notes & accts. receivable 37,817] Accrued Federal taxes_--_- 60,000 
Funds in closed banks______- y Accrued rents. _.........-- 19,308 
Land and buildings__-________ 361,972} Reserve for empl’s’ bonus-- 45,000 
Furniture and fixtures_______ 1,704,835] Reserve for tort claims- --- - 10,000 
Leasehold improvements. .____ 92,527 Accrued int. on mortgages - 516 
Leasehold values____________ 1 Mortgages payable on real 
Prepaid insurance, taxes, store estate holdings-----_-_--- 21,000 
supplies, &c__._..._______ 94,748 | Excess of assets over liabilities 5,588,897 
TOM iiewtndckindi cdbe $6,373,713 TORR icc ndcntcctatuied $6,373,713 





* Invoices for merchandise either at stores or in transit at Aug. 31 1934 


in the sum of $405,591 have not been included in the inventory nor in the 
liabilities shown above.—V. 139, p. 1713. r. 


McKesson & Robbins, Inc.— August Sales Up 14.37%. 
1934—August—1933 Increase| 1934—8 Mos.— 


.—1933 Increase 
$9.869.635 $8,629,646 $1,239,989/|$81,071,036 $65,683,338 $15,387 697 
—V. 139, p. 1557. 


Maine Central RR.— Earnings— 


Period End. Aug. 31— eee we 1934—8 Mos.—1933 








Operating revenues____ 863 ,663 $911,033 $7,233,475 $6,857,472 
et oper. revenues_____ 250,790 259,521 1,673,134 1,943,891 
Net ry. oper. income___ 189,803 172,105 ,800 Ay ,844 
Other income__________ 43,939 26,255 194,052 168,323 
Gross income_______._ $233,742 $198,360 $1,133,852 $1,439,167 
Deductions (rentals, in- 
terest, &c.)........ 184,906 180,066 1,418,539 1,463,515 
Net income... ...... $48,836 $18,294 def$284,687 def$24,348 


Notes Authorized— 


The Interstate Commerce Commission on Sept. 18 authorized the 
company to issue and reissue three promissory notes, aggregating not 
exceeding $437,500, face amount, and to pledge and repledge as collateral 
security therefor not exceeding $621,000 of Portland Ogdensburg Ry. 
4\%% list mtge. gold bonds, the notes to be issued to replace a like amount 
of notes issued without the authorization of this Commission. 

The report of the Commission says in part: 

Our certificate of May 27 1932 approved a loan from the Reconstruction 
Finance Corporation to the applicant of $1,650,000 for a period not ex- 

ng three years for certain purposes, part of which was for payment 
on bank loans, the unpaid portion of the loans to be extended for a period 
not less than the term of the reconstruction loan. The balance due on 
these bank loans on June 1 1934, the due date, was $437,500. In order 
to extend the time of payment of this balance, the applicant delivered on 
June 15 1934 three renewal notes dated June 1 1934 to the three banks 
which held the notes and pledged as collateral security therefor $621,000 
aggregate amount of Portland & Ogdensburg 44% 1st mtge. gold bonds. 
The notes were purported to have been issu under the provisions of 
Sec. 20-A(9) of the Interstate Commerce Act, but at the time of their 
delivery the applicant’s short-term notes outstanding exceeded 5% of the 
par value of its securities then outstanding, and therefore the notes are 
void. A valid pledge of the bonds could not have been made without 
our authorization, as our order of Aug. 15 1928 provided that the bonds 
therein authorized to be issued should not be sold, pledged, repledged, or 
otherwise disposed of by the applicants, or any of them, unless and until 
so ordered by us, and our supplemental order of April 30 1930, in the 
same proceeding, modified the original order so as to permit the bonds to 
be sold at 88 and int. and, pending their sale, all or any part thereof to 
be pledged and a from time to time to and including Dec. 31 1931 
as collateral security for any short-term notes which the applicant might 
issue within the limitations of Sec. 20-A(9) of the Interstate Commerce Act. 

The applicant therefore proposes to replace the void notes with valid 
ones having the same provisions. The proposed notes will be dated June 1 
1934, will bear interest at the rate of 5% annum, and will mature 
June 1 1935. One note in the amount of $62,500 will be payable to the 
Merchants National Bank, Boston, one in the amount of $250,000 will 
be payable to the Second National Bank, Boston, and one for $125,000 
will be payable to the National Shawmut Bank, Boston. The applicant 
will pledge as collateral security for these ontes $621,000 of Portland & 
Ogdensburg Ry. 44%% 1st mtge. gold bonds, of which $89,000 will be 
pledged for the $62,500 notes, $355,000 for the $250,000 notes, and $177,000 
for the $125,000 notes.—V. 139, p. 1243. 


(B.) Manischewitz Co. (& Subs.)—Earnings— 











Years Ended July 31— 1934 1933 
Ce I it ke by cel 0 aan’ asthe bs k's et int oh ae ic $499 632 $442,745 
I: <n dnctniak boo hadihda ins anne x 8,780 

Co EE: ae eae es Sayre 508 ,965 $451,525 
General, administrative and selling expenses- - -- 425.072 55,2 
Provision for Federal income tax_-__..-..------- ee”. wearers 

Tee an oc dda cne oda we nbede nus aunadomen $76,092 loss%3,682 

Consolidated Balance Sheet July 31 

Assets— 1934 1933 LAabiltttes— 1934 1933 
Fixed assets ------ $639,835 $1,019,755| Preferred stock... $127,300 $127,300 
i G ,175|x Common stock.. 371,506 71,506 
Customers’accts. & Notes payable bks. ------ 50,000 

notes receivable - 89,218 97 ,004| Accts. & exp. pay. 18,195 23,907 
Mdse. inventory - 69,985 46,475| Reserve for Federal 
Cash surrender val. income tax-_-.-.-- Tie ~wdewes 

life insur. policies 22,668 10,334) Mtge. installment 
Sundry accts. rec. -..... 717 payable.......- 11,250 15,000 
Other assets __--_- 58,461 72,589 | Real estate mtge- - 33,750 45,000 
Deferred charges _ - 27,680 32,197|Surp. arising from 

appreciation of 
fixed assets.... ------ 185,653 
Earned surplus... 427,114 513,881 
Donated surplus -- ae . esees 
: 0 ee eee $997,214 $1,332,247 $997,214 $1,332,247 





SORE twee ond 


x Represented by 53,072 no par shares.—V. 138. p. 335. 


Manitoba Power Co., Ltd.—Earnings— 





Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Gross earnings. ______-_. $106,052 $101,620 $845,597 $820,990 
Operating expenses -__-__ 24,186 21,955 183,589 181,068 

Net earnings-------- $81,866 $79,665 $662,008 $639 ,922 


—V. 139, p. 1558. 


Memphis Power & Light Co.—Earnings— 
{National Power & Light Co. Subsidiary] 


Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues_ . - -- $467 ,135 $442, $6,268,910 $6,252,360 
Oper. exps., incl. taxes_ 300,065 268,215 3,895,343 3,724,109 
$174,202 
340 


sa $2,373,567 $2,528,251 
9/212 16,375 





Net revs. from oper_._ $167,070 
Other income_-.--_------ 341 
Gross corp.income_.__ $167,411 
Int. and other deductions 69,001 





~ $174,542 $2,382,779 
71,051 ~ 842°566 


DOMME 6 5s wi dincs y$98,410 y$103,491 $1,540,213 
Property retirement reserve appropriations - - - - - 683 ,064 
x Dividends applicable to pref. stocks for period, 

WROCmer DOIG GF WHBOI «6 i ok awk woo wes cccnvee 


$2,544 626 
862,785 


"$1,681,841 
693.775 








394,876 391,684 

DUNE. oo. dnc nha eee ene edeawe $462,273 $596 382 

x Regular dividends on $7 and $6 preferred stocks were paid on July 2 

1934. After the payment of these dividends there were no accumulated 

unpaid dividends at that date. i. Before property retirement reserve 
appropriations and dividends.—V. 139, p. 1244. 
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(Glenn L.) Martin Co.—7 0 Reorganize— 

The company has filed a petition with the Securities and Exchange Com- 
mission under the Securities Act in which it proposes to offer $2,803,500 
five-year 6% conv. notes, dated Nov. 1 1934, in a plan of reorganization. 
Under the plan these notes will be offered in exchange for the omer ~ 
five-year 6% conv. gold notes dated Nov. 1 1929, now being called for 
de it. The = is also seeking to register no-par common stock 
sufficient to provide for the conversion feature of the bonds.—V. 139, 
p. 1407. 


Mercantile Acceptance Corp. of Calif.—Acquisition— 

The acquisition of a controlling interest in the Oregon Bond & Mortgage 
Co. of Portland, Ore., automobile finance company, was recently announced 
by H. G. Snodgrass, President of the corporation.—V. 136, D. 4283. 


Metal Package Corp.—Acquisition— 
This company, a subsidiary of McKeesport Tin Plate Co., has acquired 
the National Can Co. of Boston.—V. 133, p. 3471. 


Mid-Continent Petroleum Corp.—25-Cent Dividend— 
*’ The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Oct. 15. 
A similar distribution was made on May 15 last, since Feb. 16 1931 when 
50 cents per share was paid, this same rate having maintained quarterly 
since aad inctuding Feb. 15 1929.—V. 139, p. 1090. 


Minneapolis & St. Louis RR.—£arnings.— 


August— 1934 1933 1932 1931 
Grossfromrailway...-- $828,845 $743,228 $753,190 $918,972 
Net from railway - - ----- 161,722 146,901 120,335 105,508 
Net after rents - -------- 0,735 88,715 55,128 924 

From Jan. 1— 

Gross from railway - - - - - 4,777,031 4,994,241 5,014,876 7,157 ,892 
Net from railway - - - --- 295,975 575,498  def32,847 763,253 
Net after rents. —_------- def 147 ,910 109,725 def556,157 103,331 


— Second Week Sep t e 


— Jan. 1 to Sept. 14— 
1934 193: 5 k 
$197,310 +$181,379 


193 193¢ 
De oe ws $5,029,120 $5,322,609 


Gross earnin 
—V. 139, p. 1875. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns.— 


Period End. Aug. 31— 1934—Month—1933 1934—8 Mos .—1933 
Total revenues _--_-_-- $1,208,554 $1,273,591 $8,015,528 $7,941,203 
Not railway revenues. - 226,574 333,201 781,697 954,532 
Net after rents__-__-_.- 207 ,960 216,840 77,185 Hn Sr 





Other income, net—-Dr- 55,969 72,583 575,672 
Int. on funded debt—Dr. 441,327 432,642 3,437,140 3,351,114 
Net deficit .........- $289 336 $288,385 $3,935,627 $3,803,285 


—V. 139, p. 1559. 


Minnesota & Ontario Paper Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 
Net loss after .e., depl. and other charges - -- 
—V. 138, p. 4131. 


Minnesota Power & Light Co.—Earnings— 


{American Power & Light Co. Subidier?) fo 
Period End. Aug. 31— 1934—-12 Mos.—1 


1934 1933 
$1,767,440 $3,334,599 














1934—Month— 1933 933 

Operating revenues_... $441,533 $413,305 $5,214,125 $4,877,399 
Oper. exps., incl. taxes_ 201,922 154,115 2,232,610 1,903,091 

Net revs. from oper.. $239,541 $259,190 $2,981,515 $2,974,308 
Other income_-_-_-_----- 724 51 2,054 4,301 

Gross corp. income... $240,265 $259,241 $2,983,569 $2,978,609 
Int. and other deductions 144,366 145,264 »737 ,286 1,749,734 

eee y$95,899 $113,977 $1,246,283 $1,228,875 
Property retirement reserve appropriations - - - -_ 300,000 250,000 
x Dividends applicable to pref. stock for period, 

whether paid or unpaid_____.....----------- 990,506 990,480 

a hula tine Atta ein ahh ed dem omens ane $44,223 $11,605 


x Dividends accumulated and unpaid to Axe: 31 1934, amounted to 

$722,801. Latest dividends, amounting to $1.31 a share on 7% preferred 

stock, $1.12 a share on 6% ye om stock and $1.12 a share on $6 pref 

stock, were paid on July 2 1934. Dividends on these stocks are cumulative: 

yao property retirement reserve appropriations and dividends.— 
; ; & nx 


Missouri Edison Co.—Preferred Dividend— 

The directors on Sept. 22 declared a quarterly dividend of 58 1-3 cents Ya 
share on the $7 cum. pref. stock, no par value, payable Oct. 1 to holders 
of record Sept. 20. A similar distribution was paid in each of the four preced- 
ing quarters, prior to which the stock received regular quarterly payments 
of $1.75 per share. After the Oct. 1 dividend, arrearages will amount to 
$5.83 1-3 per share.—V. 138, p. 4131. 


Missouri-Kansas-Texas Lines—Larnings— 
Period End. Aug. 31— 1934—Month—1933, 1934_-8 Mos.—1933 


Mileage operated (avge.) - 3,2 129% 1293 
Operating revenues_--_ $2,322,439 $2,247,483 $17.76 oe $15,839,866 

















Operating expenses - - - - - 1,850,452 1,683 ,020 12,465,422 
Available for interest - - - 133 452 92,743 1,471,157 809 ,349 
Fixed interest charges -- 347 377 347,796 2,779,531 2,782,579 
Avail. for int. on adjust- y 

ment bonds—Def_.-.-.- $213,925 $55,052 $1,308,374 $1,973,229 
Interest on adjust. bonds 56,573 56,573 452,585 452,585 

Oe eee $270,498 $111,625 $1,760,960 $2,425,815 
—V.139, p. 1715. 

Missouri Pacific RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway - -- -- $6,589,507 $6,261,018 $5,498,007 $8,669,144 
met from raliway...-..  ... Lye 1,632,478 1,293,930 2,587 ,830 
Net after rents------_-- 497 ,893 855,682 693 ,925 1,830,020 

From Jan. 1— 

Gross from railway - - - - - 49,195,858 44,343,535 45,694,500 66,685,788 
Tees ree PRUEWES 6a ce se eens 10,457,412 9,767,046 18,425,653 
Net after rents __----_-- 5,038,799 4,739,602 4,367,171 12,108,592 
—V. 139, p. 1559. * 
Mobile & Ohio RR.—Earnings.— 
ugust— 1934 1933 1932 1931 

Gross from railway - - - - - $701,083 746,432 $616,988 $808,791 
Net from railway ------ 110,487 129,601 32,427 86,171 
Net after rents____---- 16,189 32,300 def69,592 def12,158 

From Jan. 1— 

Gross from railway -- - - - 5,785,615 5,328,783 5,223,222 7,146,829 
Net from railway - ----- 877,815 958,753 407 ,900 997,771 
Net after rents_-_-_-_-_--- 52,733 136,863 def530,890 8,160 


—V. 139, p. 1559. 
Mohawk Vailey Co. (& Subs.)—Annual Report— 


“J. Y. Mange, President, states in substance: 
Operations—Consolidated operating revenue for the calendar year 1933, 
was $34,011,951, of which 76% was from sales of electricity and 18% from 
sales of gas. Electric revenue was $508,463 less than in the preceding year, 
despite an increase in sales of 18,218,333 units (kwh.). This was due 
largely to the reduction in the rates to the domestic, commercial and large 
wer consumers of New York State Electric & Gas Corp. Despite an 
foorease of $86,575 in sales to industrial gas consumers, the decreased gas 
consumption by other classes of gas consumers caused a decrease in the 
total gas revenue of $430,477. he decline in other operating revenues 
amounted to $95,144. 
». Co-operation with the National Recovery Administration resulted in an 
increase in the number of employees, and a corresponding increase in pay- 
rolls. In addition, prices of materials and supplies were higher but the 











Chronicle 


ma ment’s success in reducing controllable expenses more than offset 

these items with the result that operating expenses were $201,450 less than 

in yy -~ ees expenses have, however, increased during the current 
ear ate. 

<3 Despite the universal trend toward curtailment of 

enterprises, ey Py ental agencies have lavishly 


Sept. 29 1934 


vate 

their 
expenditures. portion of the tax burden made necessary b 
testo has fallen upon the public utility companies. On t. 
1933, the 3% Federal tax on electrical energy was shifted from the 
to the distributing companies. To the average domestic or co 
consumer this tax increased the mont! bill merely a few cents but the 
shifting of the tax to the operating su iaries of com y will impose an 
additional burden on them ating approximately ,000 per annum. 
More than 10 cents of each do of operating revenue was set aside during 
1933 to meet tax requirements. 

There is continu agitation to force a wholesale reduction of utility 
rates regardless of the effect on the economic structure of the companies or 
their ability to serve the public adequately. The proponents of these rate 
reductions completely ignore the fact that rates ve been steadily and 
voluntarily reduced, that the cost of operation has mounted due to the 
increase in wages, reduced working hours and the higher cost of materials 
used, and that the tax burden of the utility — yA has already risen to 
almost unbelievable heights. Even if ul in accomplishing this 
eagles the benefit to the average domestic or commercial consumer would 

negligible in amount but, taken in the aggregate, would ruin a most 
essential industry. 

Record of Operations—The record of operations since 1924 may be seen in 


the following table, which includes all wee. irrespective of the dates 
when they were first included in the Mohawk Valley group: 

Year End. Annual Operating Revenues x Sale: ‘onsumers—— 
Dec. 31 Gross Nety Units (kwh.) Electric Gas 
Pe $23 396,101 $9,661, 1,031,557 25,971 140,225 
ae 25,776,449 10,619,226 487,417,529 1,488 143,825 
SE Gineee ,680 634 11,921,489 5654, 349 276,599 47 ,85< 
EI ithe snaps te 30,827 ,548 13,502,732 615,790,482 300,545 152,114 

SD eee 33 456,922 15,140,905 689,419,588 314,854 158,2) 
ae 35,721,9 16,434,153 767,163,6 328,193 161,976 
IE batten 36 ,687, 16,218,805 789,755,356 40,44 162,709 
;  ; Ee 36,572, 16,682,273 788,918,646 346,927 162,548 
, ee 35,047,718 14,375,001 729,338,553 345,651 156 458 
en 34,011,951 13,213,433 747,556,886 7 155,417 


x Excludes other income. y Before provision for retirements and 


Federal income taxes. 


Consolidated Income Account Years Ended Dec. 31 


























32 
Operating Revenue: Electric. ................. $26,017,977 $26,526,441 
DD iMgisuebctncnnnthntalbawibedinbediaaws a 6,296,578 6,727,055 
i lilies ss Ss coos os a dace dd nai ahah nochelatina: eee 125 672,576 
ERE AS MITE AIS) SS 848,622 901,610 
BE la Jescndieagaawsadcbinkdabuaacncee 194,647 218,351 
Total operating revenues_-.........-......_-- $34,011,951 $35,046,035 
Oo fe ae ae 182 15,429,632 
EES EA AS A 660,291 2,547,496 
Provision for retirements—renewals & replacements 1,659,042 1,874, 
Prov. for Federal income tax (companies’ estimate) 1275 640,378 
Provision for other taxes.............-..--._ _-- 2,910,045 2,694,435 
Operating income. ............----........-- $11,001,116 $11,859,510 
GE a hide nec ccthbodstutbahedbes cas 222,433 294,537 
Ge Ss onc michoncchenedbwennewences $11,223,550 $12,154,048 
Deductions Subsidiary Companies— 
Interest on funded debt_--._...........----- 4,029,458 3,953,313 
Interest on unfunded debt._.............-... 4 ,580 
Interest during construction__............._-- Cr91,959 (Cr114,371 
Dividends on preferred stocks-_-_----__....---- 1,200,577 1,330,985 
Minority interest in cumulative preferred divi- 
dends not declared _ _.....-.-----...----... 214,123 107 ,062 
Amortization of debt discount and expense-__-- 221,630 283 ,536 
is iii cher Aerie Ee me owe $5,466,113 $6,352,944 
Mohawk Valley Co.— 
Interest on funded debt__-.......-......-.---- 2,935,000 2,935,000 
Interest on unfunded debt_-_...........---.-_-- 35,812 412,628 
Amortization of debt discount and expense------ ° 1,697 
Dee NR ss. tab vada dn eidsigh wae edewnse $2,493,472 $3,003,619 
Dividends on common stock. ..........--------- 3,000,000 3, ,000 
PN babii pn accd dada ceewuedaeineinocnca def$506 528 $3,619 
Consolidated Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assels— $ $s / iabilities— $ $ 
Fixed capital. ..249,601,889 255,074,892| Mohawk Valley 
Investments -_-. 1,941,245 2,434,667} Co., com. stk. 52,500,000 52,500,000 
Due from affil. Sub. cos., pref. 
companies - _ _ 3,111 1,090} stock.______. 22,734,300 22,660,600 
Sink. funds and Funded debt --_131,598,800 131,322,100 
other deposits Due to affiliated 
with trustees, companies... 2,234,041 422,883 
| See 89,859 23,743 | Matured bonds, 
Deposits for ma- bond int. and 
tured bonds & divs. payable_ 342,615 353,156 
bond int. and Notes payable... 1,321,602 2,727,000 
dividends _ _ __ 342,615 353,156| Advances from 
Cis sae e wee 3,275,778 2,063,794 financing co-- -..... 216,400 
Time ctfs. of dep Po! a Bonds maturing 
Notes receivable 19,447 94,910 \ ro ee 34,000 
Loans to employ ae *S Se Accts. payable. 1,230,545 1,427,811 
Accounts recei¥. 3,623,074 4,365,611 | Taxes accrued__ 1,884,782 1,264,487 
Acer. int. receiv. x96,188 40,570 | Divs. accrued _- 99,862 99,792 
Materials & sup. 1,676,037 1,672,058 | Int. & miscell. 
Prepayments - __ 197,151 234,323; accruals ----- 1,810,955 1,792,447 
Bals. in closed Consumers’ ser- 
SS 64,263 35,752 vice and line 
Miscell. unadi. deposits _ - _ __ 1,921,456 2,004,883 
CO ae 374,796 364,400 | Retirem. reserve 14,372,676 16,482,217 
Unam. debt disc. Other reserve & 
and expense... 4,668,844  ____-- unadj. credit _ 583,175 616,742 
Contrib. for ex- 
tensions - _ _ __ 1,723,400 1,708,508 
Capital surplus. 25,196,238 23,854,909 
Corporate surp_ 6,646,764 7,271,031 
c | 266,201,210 266,758,965 ee aise cus 266,201,210 266,758,965 





x Includes dividends receivable. 
Comparative Income Account (Parent Company Only) Years Ended Dec. 31 








1933 1932 
Income, Subsidiaries—Dividends (less adjustment 
in 1933 for undistributed earnings taken up in 
edt o-. | er Pree -- $1,175,000 $210,000 
Portion of undistributed earnings taken up (in- 
cluding appropriations for stockholder) - - - - - - 920,152 1,650,731 
Int. on notes, bonds and accounts receivable, &c. 2,600,198 4,230,339 
Amount charged subsidiaries for Federal income 
tax on individual company basis------------ 144,912 16,535 
Interest from affiliated companies on bonds- --- --- 101,940 47,379 
pT NY OO eae ET ee 436 314 
CR i eae $4,942,638 $€,155,297 
Provision for taxes (including company’s estimate 
for Federal income tax). ...........---------- 159,436 129,531 
OES SL EC ICE 27,591 4,505 
Sey OS eer eine 2,935,000 2,935,000 
Interest on unfunded debt...........---------- 41,959 431,370 
Amortization of debt discount and expense- .----- 1,830 ,697 
Net income (including a portion of undistributed 
Cl DEUMGIIE . .. 5 nc cwdneeovecnuse $1,776,822 $2,653,193 


earnings 
Dividends on common stock.__.__....--------- 3,000,000 3,000,000 
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Balance Sheet (Parent Company Only) Dec. 31 











1933 1932 1933 1932 

Assets— > $ ! tabtlittes— $ $ 
Investments _..122,603,772 118,198,451] Cap. stock (750,- 

Due from sub. 000 com. shs. 
companies... -..--- 4,864,023| no par)____-. 52,500,000 52,500,000 
a 41,345 81,723} Funded debt... 51,000,000 51,000,000 
Acer. int. receiv 39,466 37,747 | Due to affilco.. 1,280,098 322,882 
Miscell. receiv _ _ 5,500 5,500} Duetosubs.cos.  -.-.--. 226 
Unamort. debt Accts. payable. ie terre 
disc. & expense SUA Tt Seuss Interest accrued 
on bonds and 
debentures _ __ 494,167 494,150 
Taxes accrued - - 137,716 107,705 
Miscell. reserves 5,090 ,368 
Capital surplus. 11,572,495 11,557,663 
Corporate surp. 5,791,635 6,980,449 

eee 122,782,765 123,187,445 See as ges 122,782,765 123.187,445 
—V. 139, p. 1715. 

Monongahela Ry.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway --_-_-- $300,884 $362,331 $260,485 $354 ,37 
Net from railway-_----- 177,373 242,693 160,703 186,472 
Net after rents__-__-_-_-_- 71,483 146,954 84,567 96 ,094 

From Jan 1— 

Gross from railway _-- -- 2,615,776 2,299,629 2,413,893 3,249,927 
a che oes. ‘761831 *'769'300 e90'4ss | Baars 
er 761, ‘ ¢ ’ 
—V. 139, p. 1409. 
Montana Dakota Power Co.—dAdmiited to Unlisted 


Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges 
the 1st mortgage gold ponds, due Jan. 1 1944, carrying interest at the rate 
of 54% per annum from Jan. 1 1934 to Jan. 1 1939, and at the rate of 
644% per annum from Jan. 1 1939, to Jan. 11944. The bonds were issued 
in exchange for Ist mortgage 514% gold bonds, due Jan. 1 1934, in accord- 
ance with extension pian dated July 22 1933.—V. 138. p. 4305. 


Montana Power Co. (& Subs.)—Earnings— 


{American Power & Light Co. Subsidiary] 
Period End. Aug.31— 1934—Month—1933 1934-12 Mos.—1933 
Operating revenues 53,598 $675,030 300 $8,660,761 


-<<-<8 , 














8,657, 

Oper. exps., incl. taxes _- 322,376 351,908 4,651,425 4,461,986 

Net rev. from oper... $231,222 $323,122 $4,005,875 $4,198,775 
Other income _-__-.._.-- 13 ,968 8,671 106,712 60,073 

Gross corp.income_.. $245,190 $331,793 .112,587 .258, 
Int. & other deductions_ 211,639 236,085 i % 399 aaa a2e 

Balance__...-__---- y$33 ,551 95,708 $1,582,508 $1,844,426 
Property retire., reserve, ap man = Og Tan 507 ,962 216,667 
x Divs. applic. to pref. stock for period, whether 

TO WENUNSS SUbak kas cceda bas ooUe wo 954,741 952,994 

ig di ea i dona shaped pti Mites hd $119,805 $674,765 

y Before property retirement reserve appropriations & dividends. x Regu- 
lar dividend on $6 pref. stock was paid kes. 1 1934. After the yment of 


this dividend there were no accumulated d f —_— 
139. p 1409. unpaid dividends at that date 


Montgomery Ward & Co.—Earnings— 
PeriodEnd. Aug.31— 1934—Month—1933 1934-7 Mos .-1933 
Net profit after charges, 
incl. deprec. & taxes._. $726,948 x$995,000 $4,885,643 z$2,484,000 
x Includes $535,000 representing excess of reserves for inventory shrink- 
ages set up monthly since Feb. 1 1933 over actual shrinkage ascertained at 
Aug. 31 when physical inventory was taken. z Loss.—V. 139, p. 1875. 


(John) Morrell & Co.—8% Wage Increase— 

The company has announced that wage increases of 8% will go into 
effect as of Oct. 1 in its Topeka, Kan.; Sioux Falls, S. Dak., and Ottumwa, 
lowa, plants.—V. 138, p. 1241. 

Mountain States Telephone & Telegraph Co.— Earns. 


Income Statement, Year Ended Dec. 31 1933 
Local service revenues 
Toll service revenues 


$13,075,735 
4,748,901 
717,945 
$18,542,581 
246,704 


een CR ON ec ocwcsounaceeoneucan 


$18,295,877 
2 3 


td. ; choad daeadbnnctlackancksu 1957 306 
ee oan awebahbneocnkamnmaoan eu, »788,295 
SS aE Ela ns PAT AE, TT 3,016,978 
Co. eee i ee ee 1,847,210 
eo mimncan wh awn enone 442,791 
General and miscellaneous expenses. ___....---.------------ 1,366 ,864 
ee Geen SONI TS Fs a. Sada bow ae one eee daaed $4,876,433 
Sp he Pd pr Oe ra ES SP EY PORES. ,068, 


ee ND i ose sind bbnabwbnesaentegibens $2,807 .787 
Be I CO, a calnweboddcvewenennsnbntls 3,857 


Income available for fixed charges 
Interest deductions 


Leawhewe sembink osreant ae ees $2,811,643 
887 ,008 


Balance available for dividends. --.----.----------------. $1,924,636 
—V. 138, p. 861. 

Nashville Chattanooga & St. Louis Ry.—Earnings.— 
August— 1934 1933 1932 1931 
Gross from railway___-__ $1,036,342 $1,059,560 $908,124 $1,158,570 
Net from railway ______ Sisk 120,046 162,790 ,005 
Net after rents________ 41,068 51,946 115,564 def10,036 

From Jan. 1— 
Gross from railway _____ 8,658,474 8,362,491 7,622,331 10,646,756 
Net from railway__.___-_ 3 —_____~ 1,356,460 658 ,224 1,114,400 
Net after rents______ s 788,818 921,544 255,218 523 ,684 
—V. 139, p. 1410. 


National Baking Co.— Admiitei to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the common stock, $1 par in lieu of common stock, no par. The common 
stock, par $1 is issuanle share for share in exchange for common stock, no 
par.—V. 138, p. 1758. 


National Bearing Metals Corp.—$3.75 Accrued Div.— 

The directors have declared a dividend of $3.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, pay- 
able Nov. 1 to holders of record Oct. 16. On Aug. 1 last the company 
made a distribution of $3 per share, and on May 11 and Feb. 1 last, dis- 
tributions of $3.75 per share were made. ‘ 

Accumulations on the preferred stock after the Nov. 1 payment will 
amount to $3 per share.—V. 139, p. 1092. 


National Gas & Electric Corp.—Reorganization— 

All creditors and stockholders are notified that the U. 8. District Court 
for the District of Delaware entered an order Sept. 19 directing all creditors 
to file on or before Oct. 19 with Special Master Howard Duane, 811 In- 
dustrial Trust Building, Wilmington, Del., proofs of claim. The company 
was directed to file a f of interest on behalf of all stockholders and 
Continental Illinois National Bank & Trust Co., of Chicago, trustee 
under trust indenture dated Feb. 1 1928, was authorized to file with the 
Special Master a proof of claim on behalf of all holders of Ist mtge. coll. 
gold bonds, with interest coupons appertaining thereto outstanding, 
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without the production or filing of any such bonds or coupons, The 
First National Bank of Chicago, trustee under indenture dated Feb. 1 
1928, was authorized to file with the e# nes Master a proof of claim on 
behalf cf all holders of 3-year conv. gold notes and interest coupons ap- 
pertaining thereto Cusstagaing, without the production or filing of any 
such notes or coupons.—V. 138, p. 2584. 


National Power & Light Co. (& Subs.)—Earnings— 
[Inter-company items eliminated] 


Period End. July31— — 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues. ____ $17,264,515 $16,313,319 $70,613,484 $68,091,157 
Oper. exps., incl. taxes.. 9,517,280 8,591,436 38,168,894 35,185,803 





Net rev. from oper-_-_ 87.787 285 $7,721,883 $32,444,590 $32,905,354 





Other income---_-_._._-_- 445 30,512 109,363 191,635 

Gross corp. income___ $7,784,680 $7,752,395 $32,553,953 $33,096,989 
Int.to pub. &otherded_ 3,217,096 3,208,306 12,870,529 12,858,092 
Int. chgd.toconstruc’n. ‘Cr4,973 Cr356 ~—s Cr10,539 Cr5,609 


Property retirement re- 
serve appropriations. _ 











1,441,417 1,534,237 5,400,176 5,481,114 
Pref. divs. to public (full 
div. require. applic. to 
respective periods, 
whether earned or un- 
CO occktaatn..-- 1,515,857 1,515,107 6,063,036 6,045,199 
Portion applicable to 
minority interests____ 4,494 5,467 25,358 25,943 
Net equity of Nat. Pr. 
& Lt. Co. in income 
of subsidiaries _____ $1,610,789 $1,489,634 $8,205,393 $8,692,250 
Subsidiaries— 
Nat. Power & Light Co.— 
Net equity of Nat. Pr. & 
Lt. Co. in inc. of subs. 
(as shown above)__.. $1,610,789 $1,489,634 $8,205,393 $8,692,250 
Other income_._______-_- 32,625 36,996 95, 205,081 
Total income-_.-_-_-- $1,643,414 $1,526,630 $8,300,994 $8,897,331 
Expenses, incl. taxes. -_-_ 9,3 28 ,026 132,939 125,527 
Int. to pub. & oth. ded’ns 337 ,394 337,286 1,356,449 1,356,830 
Balance carried to con- 
solidated earned sur. $1,276,648 $1,161,318 $6,811,606 $7,414,974 


—V. 139, p. 1876. 


Netional Public Service Corp.— Sale A pproved— 
The creditors on Sept. 21 approved the sale to Chase National Bank for 
5,000 of three promissory notes of the Municipal Service Co. to National 
blic Service Co. in the amounts of $262,822, $107,000 and $39,500 and 

19,554 common shares of Municipal Service Co.—V. 139, p. 1716. 


National Radiator Corp.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the Bankers 
Trust Co. certificates of deposit for 64% sinking fund gold debentures, 
1947.—V. 138, p. 3279. 


National Republic Investment Trust—Earnings— 














Years Ended Dec. 31— 1933 1932 1931 1930 
Total income_.____._--- $17,316 $37 ,445 $213 ,324 $331,975 
Oper. exps. & interest ___ 3,52 8,536 301 49,280 
Loss on sale of securities. Cr27,131 11,112 197,026: = wawdes 

Net income... ...-- $40,922 $17,798 def$21,592 $282,695 
Preferred dividends.... © «<.cci asacas 225, 275,000 

BND. 0 ciel arattiten $40,922 $17,798 def$246,592 sur$7,695 

Balance Sheet Dec. 31 

Assets— 1933 1932 Liabtlittes— 1933 1932 
CRs 9% tune $1,461 $7,508 |x Net worth. -.---- $576,272 $367,634 
List.stks.at market 472,638 329,368 | Reserves. -_.__..-- 34,694 100,000 
Miscell. securities 

SPEEasiash«  sannee 8,960 
Bonds at market - SO0re ©! Setieds 
y Shs. Nat. Rep. 

ee 121,798 121,798 
Shs. Central Rep. 
Bk. & Tr. Co_. er es 
5 ae ee $610,966 $467,634 TWOOs.. Kk sa swand $610,966 $467,634 





x Represented by 70,661 shares cum. conv. pref. stock and 253,596 
shares common stock, both of no par value. y The 121,798 shares of 
National Republic Bancorporation carried at cost, Dec. 31 1931, has been 

tten down to nominal value of $1 per share. z Represented by 200 shares 
of $1 per share.—V. 136, p. 1031. 


National Surety Co.— Sun Life Approves Plan— 

The Sun Life Insurance Co. of America, Baltimore, Md. on Sept. 27 
announced its approval of the plan and agreement of reorganization with 
respect to the real estate securities guaranteed by the National ey 
Co. as proposed by Harvey D. Gibson, C. Prevost Boyce, and John * 
Hannon, reorganization managers, and approved by the Supreme Court 
of the State of New York. For sometime Moe the Sun Life Insurance Co. 
of America has opposed certain features of the plan but after a number of 
conferences between representatives of the reorganization managers and 
the company a satisfactory accord has been reached. 

In a letter addressed to holders of securities guaranteed by National 
Surety Co., Chas. F. Diehl, Vice-President of the Sun Life Insurance Co. 
says in part: 

ake company has decided to deposit its bonds with the reorganization 
managers without further delay, and we recommend that those bondholders 
who have not yet deposited their bonds do so immediately. In our letter 
of May 19 1934, we said: ‘The object of the plan should not be to organize 
a new mortgage company to continue the unsuccessful business of the old 
mortgage companies, but to create an organization for the orderly, econom- 
ical, efficient and expeditious liquidation of the assets for the purpose of 
distribution to the bondholders.’ 

“We believe that the plan in its present form achieves these objectives 
and includes satisfactory provisions to protect and enforce the bondholders 
claims against the National Surety Co., with particular regard to safe- 
guarding the ownership of the National Surety Corp. stock. 

“Tt is our opinion that immediate deposit is now not only in the interests 
of the bondholders but that delay in depositing will increase the expense 
and may prevent the expeditious liquidation of the collateral and will 
obstruct necessary steps to be taken in the bondholders’ interests.’’—V. 
139, p. 1410. 


Nebraska Power Co.—FEarnings— 
{American Power & Light Co. Subsidiary] 
Period End, Aug. 31— 1008 Or 1934—12 Mee oe at 














Operating revenues. - - - - 551,039 501,851 $6,304,526 ,028,801 
Oper. =. ine taxes _- 290 ,216 259,623 3,340,046 3,031,734 
Net aw -- $260,823 $242,228 $2,964,480 $2,997,067 
Other Gaatine... ee 45'885  '203;350 279/388 
Gross corp.income... $308,853 $288,113 $3,167,830 $3,276,455 
Interest & ckher deducts. 86,507 86,569 1,039,410 1,035,401 
«keh ead 222,346 y$201,544 $2,128,420 $2,241,054 
Prope retirement EME ei aPoan = A Pes a 300,000 300,000 
x vilends applicable to preferred stock for 
period, whether paid or unpaid--.------------ 498,512 499,164 
ee a omanhaentageinbeneennn $1,329,908 $1,441,890 


x dividends on 7% and 6% pref. stocks were paid June 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for pa t on tr 1 1934. y Before pie retirement reserves 
appropriations and dividends.—V. 139, p. 1246. 
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National Union Fire Insurance Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $20, payable Oct. 8 to holders of record wr: 25. The last 
dividend paid on this issue was $2 per share on Feb. 6 1931, prior to which 
regular quarterly disbursements of $3 per share were made .—V. 139, p. 1246. 


Natomas Co.—Earnings— 


Period Ended Aug. 31 1934— 
Net profit after rr deplet., Fed. taxes, &c_- 
—. sh. on 995,820 shs. of cap. stk. (no par). 
—V. 139, p. 1411. 


Nevada-California Electric Corp. (& Subs.)—Larnings 


Period End. Aug.31—  1934—Month—1933 1934-12 Mos.-1933 
Gross oper. earnings.... $422,616 $410,011 $5,164,227 $4,658,571 
Oper.& gen.exps. & taxes 240 ,807 170,604 2 079,421 


a 
| Operating profits -——- 


Month 8 Mos. 
$82,592 $610,673 
$0.08 $0.61 


, ’ 2, 











$181,808 $239,407 $2,505,673 $2,579,150 
Non-oper. earnings (net) 8,900 ,740 73,876 71,494 
@ Total income___----- $190,708 $242,147 $2,579,550 $2,650,645 
tht wie ad cerde wire 0 121,802 131,012 1,518,700 1,576,517 
Depreciation. _....---- 51,376 49,073 588 386 682,185 
Discount & exp. on secs. 
RSE re 8,556 8,751 103 ,665 107 ,699 
Miscell. addns. & de- 
ductions (net cr.)_._- 33,970 x2 ,943 213,378 204 583 
Surplus avail. for re- 
demption of bonds, : 
eee $42,943 $50 ,367 $582,177 $488,826 
x Net debit.—V. 139, p. 1876. 


New England Southern Corp.—Sale of Three Mills— 
Arthur Black, referee in bankruptcy at Boston, has ordered an auction 
of the three mills of the corporation.—-V. 137, p. 4369. 


New Jersey Bell Telephone Co.— Dividend Reduced— 

A dividend of $1.25 per share was paid on the capital stock, par $100 on 
Sept. 29 to holders of record Sept. 28. This compares with distributions of 
$1.50 per share made in the two preceding quarters and $1.75 per share paid 
previously .—V. 138, p. 2757. 


New Jersey & New York RR.—Larnings.— 


August— 1934 1933 1932 1931 
Gross from railway ----- $62 362 $72,850 371 $109,863 
Net from railway------ def18,525 def9 320 def42s 3,040 
Net after rents__..__-- def39,108 def31,778  def24,771 24,401 
From Jan 1— 
Gross from railway -- --- 569,075 638,470 736,377 897,834 
Net from railway-_-.--- def119,036 def30,568 29,250 130,511 
Net after rents_....._- def281,737 def217,150 def169,297 def125,098 
—V. 139, p. 1411. 

New Orleans & Northeastern RR.—Larnings.— 

August— 1934 1933 1932 1931 
Gross from railway _-_-_ ~~ $179,775 $185,086 $157 ,462 $271,056 
Net from railway ------ 39,790 43 ,886 10,736 46,510 
Net after rents_....-- 1,870 def6,984 def31,524 def7 ,982 

From Jan 1— 

Gross from railway - - - - - 1,464,927 1,225,876 1,356,289 2,145,971 
Net from railway ----_-- 348,8' 2,685 2 


: 32,68 12,214 200,493 
Net after rents-------- 43,627 def245,189 def319,849 def283,792 


—V. 139, p. 1411. 


New Orleans Texas & Mexico Ry. System— Larnings— 
Period End. Aug. 31—31934——-Month——1933 1934——8 Mos.——1933 
$706,550 $63 j 


Gpeatins revenues. --. 564 $6,884,318 $5,613,878 
= r{,g0=- same. re 25,808 25,373 £865,536 248,499 
—-V. . Pp. % 


New Orleans Public Service Inc.— Bond Extension—- 
r A.B. Paterson, President, in a letter dated Aug. 24 to the holders of the 
general lien 44%% gold bonds, states: 

The officers and the directors have given serious sonsideration for several 
months to the problem of making provision for the maturity on ty 1 
1935 of the general lien 444% gold bonds, but conditions are such that they 
believe there is no apparent prospect that the company will be able to 
provide funds to meet the maturity of these bonds by the sale of securities 
or otherwise. It has become necessary, therefore, to present a plan for 
the extension of the maturity of the bonds. 

The bonds were issued in connection with the reorganization in 1922 of 
New Orleans Railway & Light Co., which was then in receivership. Hold- 
ers of the 44%% general mortgage bonds of New Orleans Railway & Light 
Co. participating in that reorganization received a payment in cash of 
25% of the principal amount of their bonds and a principal amount of the 
ee te lien 44% % gold bonds — to 75% of the principal amount of their 

nds of the New Orleans Railway & Light Co. The general lien 44% 
gold bonds were issued at that time in the principal amount of $13,842,000, 
of which $2,295,200 has been retired, leaving $11,546,800 outstanding 
as of June 30 1934. 

New Orleans Public Service Inc. had outstanding at June 30 1934 a total 
amount of bonds on its properties of $54,424,400, including bonds senior 
both as to principal and interest and secured by liens prior to that of the 
general lien mort; in the gregate principal amount of $38,152,000, 
represented by $8,152,000 of divisional underlying bonds and $30,000,000 
of the company’s Ist & ref. mtge. gold bonds. 


Outline of Plan 


The plan proposed provides, upon deposit of the bonds, for immediate 
payment in cash of all interest coupons maturing on or prior to July 1 1935, 
and, when the plan becomes operative, for the payment in cash of 10% 
of the principal amount of the bonds, the extension of the maturity of the 
bonds-to July 1 1942, and an increase in the interest rate for the extended 

riod to 5% instead of 444%, as at present. Consequently, after the plan 
Ceseuton operative, and although depositing bondholders will have received 
payment in cash of 10% of their principal, they will be entitled to receive 
semi-annually as interest during the extended period the same number of 
dollars as heretofore. 

The proposed extension of these bonds has been submitted to and ap- 
proved by the Commission Council, which is the regulatory authority of 
the City of New Orleans. 

To entitle holders to participate in the plan, bonds must be deposited with 
one of the agents (mentioned below), on or before Dec. 1 1934, unless the 
directors extend the time for the receipt of deposits. 

Upon deposit of the bonds, bondholders will immediately receive pre- 
payment of all interest coupons maturing on or prior to July 1 1935. 

The plan will become operative when not less than 95% in principal 
amount of the bonds have been deposited, or may be declared operative 
at the discretion of the directors upon the deposit of not less than 66 2-3 % 
in principal amount of the bonds, unless a proceeding for reorganization 
of the company under the Federal Corporate Reorganizations Act (Sec- 
tion 77-B of the Federal Bankruptcy Act) shall be instituted, in which event 
the plan will be considered operative upon the confirmation by the Judge 
in such proceeding of the extension agreement or of a plan of reorganization 
of the company not materially inconsistent with the terms of the extension 
agreement. In any such proceeding under said Section 77-B, the proposed 
extension agreement may be presented in the proper court as a plan of 
reorganization complying with the provisions of said Section 77-B and 
every bondholder becoming a party to the extension agreement may, as 
provided in Section 28 thereof, be deemed to have accepted in writing the 
extension agreement as a plan of poorennionce. under said Section 77-B. 

_ The sonpeny has already received from insurance companies, banks and 
individual investors owning more than $2,000,000 of the bonds assurance 
of their willingness to deposit their bonds under the extension agreement. 

Agents of the company are: New York Trust Co., 100 Broadway, N. Y. 
City; American Bank & Trust Co., New Orleans, La.; Hibernia National 
Bank in New Orleans; National Bank of Commerce in New Orleans; Whit- 
ney National Bank of New Orleans; Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia; Old Colony Trust Co., Boston; 
New England Trust Co., Boston. 

Registered bonds may be deposited only with New York Trust Co. 





Financial 








Chronicle Sept. 29 1934 


Statement of Income 

















June 30 Dec. 31 Dec. 31 
12 Months Ended— 1934 1933 1932 
C >peracing revenues—El. pow. & light $7 388.515 $7 384 .2e4 $7 660.928 
OO eee 3, . $ ° , ’ 
TIGRE ccccnidsases dene 4,439,201 4,319,942 4,714,418 
e Toral operating revenues ------- $14,985,400 $14,723 516 $15,628,299 
rat GEDGIIDRS co nntindssuiadda C x : . d ¢ 
Taxes mich nosevcuibeepisbaawwis 2,553,469 2,439,710 2,461,106 
Net revenue from operations. - - --- $5,397,181 $5,509,053 $6,079,356 
Othe? OG. on nccnnwstuiacersceee 29,801 26,308 8,423 
Gross corporate income ---------- $5,426,982 $5,535,361 $6,087,780 
Interest on mortgage bonds- - - -- ---- 2,718,288 2,732,237 2,802,836 
Other interest and deductions - ------ 210,363 186,382 171,937 
ne EE Ter $2,498,330 $2,616,741 $3,113,034 
Property retirement reserve approp’n. 2,124,000 2,124,000 2,124,000 
DORE, CSE co + caxevvncscees $374,330 $492,741 $989 ,034 
Balance Sheet June 30 1934 
Assets— TAabiltlies— 
Plant, prop., franchises, &c_ $73,374,760 | Capital stock (no par) - - - - - - a$26 613,970 
Investments—Sub. company 83,615] Long-term debt_..--------- 54,324,400 
Other (securities)_.....-- 95,216 | Contracts payable- ------- -- 18.570 
Cash in banks—on demand_.- 489,436 | Accounts payable—Affil. cos. 128,952 
Cash in banks— time deposits 2,615,000 er 90 ,426 
U. 8. Govt. securities_-__-- 738,191] Customers’ deposits-------- 837 ,923 
Notes and loans receivable_- 1,631] Accrued accounts---------- 1,854,259 
Accounts receivable— Miscell. current liabilities - -- 56 ,832 
Customers & miscellaneous 1,194,177] Mat’d & accr’d int. or long- 
Affiliated companies-.----- 58,562] term debt & redemp. acc’t 478.224 








Materials and supplies-_----- 418,990] Accounts payable—not curt't 99,392 
PION «. on eecetnsase 74,494] Reserves—Property retirem't 20,649 
Miscellaneous current assets - 37,378 Uncollectible accounts. --- 411,114 
Sinking funds & special dep’s 572,594 Inventory adjustment- --- 19,664 
Notes & accts. rec., not curr’t 318,818| Casualty & insurance---- 276,406 
Unamort. debt disc. & exp._. 2,346,438] Federal income taxes--- -- 326 ,423 
Unamort. abandoned prop.. 5,161,474] Other ___._..----------- 146,018 
a 1.777 557 

oo ee ee De EO TTOT “WEEE nadcassccccosdwcee $87,580,776 


a Represented by: Preferred ($7) cumulative (entitled upon liquidation to 
$100 a share); authorized, 150,000 shares; outstanding, 77,798 shares. 
i a a’ 1,025,000 shares; outstanding, 753,366.78 shares. 
—V. 139, p. 1410. 


New York Central RR.—Earnings.— 
August— 1934 1933 1932 1931 
Gross from railway ----- $24,014,857 a Se $22,737 653 $32,679,061 


Net from railway------ 5, 686 8, i ‘ 475 6,727,702 

~ —_ seats Ra kien 2,324,476 4,403,736 2,597,798 2,973,516 
rom Jan 1— 

Gross from railway _--_-- 199,359,580 184,762,893 196,964,162 265,060,322 

Net from railway__-__-- 50,633,590 50,940,197 41,358,950 54,455,724 

Net after rents____.--- 21,317,615 21,426,867 9,921,337 22,463,789 


Definitive Bonds Ready— 

On and after Oct. 1 1934. the corporate trust Department of Guaranty 
Trust Co. of New York, 140 Broadway, N. Y. City, will be prepared to 
deliver definitive New York Central RR. Co. 10-year 6% convertible 
secured bonds due May 10 1944, with Nov. 10 1934, and subsequent 
pete attached, upon surrender of the outstanding temporary bonds. 
—V. 139 


, p. 1716. 

New York Chicago & St. Louis RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway ----- $2,694,545 $2,894,493 $2,279,441 $3,129,199 
Net from railway ------ 73,74 1,003 ,440 ,536 723,292 
Net after rents___.__-_- 57,650 585,012 170,186 269.260 

From Jan 1— 
Gross from railway ----- 22,511,181 20,111,635 19,655,774 25,482,879 
Net from railway------ 7,394,581 6,710,544 4,234,953 6,134,034 
Net after rents__..__-- 3,969,871 3,465,341 837,923 2,143,954 


—V. 139, p. 1876. 
New York Connecting RR.—£arnings— 


August— 1934 1933 1932 1931 
Gross from railway -_- - -- $190,991 $148,159 $197 ,233 $180,290 
Net from railway -_----- 140,957 99,698 143,140 107,959 
Net aster SONS co x2 cme 65,442 29,146 66 ,564 40,671 

From Jan. 1— a 
Gross from railway - - - -- 1,814,861 1,884,499 1,521,239 1,488,270 
Net from railway ------ 1,434,397 1,513,033 1,142,474 954,878 
Net after rents_-_---_-.-- 846 ,927 932,209 534,627 433 ,824 


—V. 139, p. 1411. 


New York New Haven & Hartford RR.—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934-8 Mos.—1933 
Ry. oper. sovunee Se $5,455,252 $6,034,888 $46,650,180 $43,874,391 
Net rev. from ry. oper... 1,035,487 1,792,374 11,244,157 11,759,903 


Net ry. oper. income___ 145,305 929,773 4,017,941 4,802,281 
e Net deficit after chgs__ 864,234 126,316 2,974,146 3,524,654 


* Before guarantees on separately operated properties.—V. 139, p. 1876. 


New York Railways Corp.—Earnings— 


Period End. Jul — 1934—Month—1933 1934-7 Mos.-1933_ 
Gross earnings”... "$437,684. $408,493 $3,065,902 $2,928,715 
* Surplus after charges - - 14,998 _ 10,361 150,525 106,61 7 
™ * These figures include aetna A on en oo Retires —— 
(for which New York Railways Corp. sta as n 
in default and exclude interest on income bonds which has not been declared. 
—V. 139, p. 1876. 


New York & Richmond Gas Co.—Preferred Dividend— 

The directors have declared a dividend of 1%% on account of accu- 
mulations on the 6% cum. pref. stock, par $100, payable Oct. 1 to holders 
of record Sept. 15. Similar distributions were made on July 2, April 2 
and Jan. 10 last, this latter being the first since July 1 1933. 

Accruals on the preferred stock following the above payment will amount 
to 14%.—V. 139, p. 772. ae 


New York Susquehanna & Western RR.—Earnings. 





August— 1934 *1933 *1932 1931 
Grous from railway ----- $255,382 $313,326 $288,498 $331,941 
Net from railway _-_---- 17,690 81,001 74,655 78,925 
Net after rents__.____- def23 ,563 42,401 32,077 27,079 

From Jan 1— 

Gross from railway ----- 2,488,560 2,244,242 2,305.401 2,982,011 
Net from railway ------ 640,828 542,534 615,887 902,779 
Net after rents__.____- 301,180 183,231 231,150 428,336 


* Includes Wilkes-Barre & Eastern RR.—V. 139, p. 1411. 


New York Title & Mortgage Co.—Former Directors 
Indicted— 


Eleven former directors of the company were indicted, Sept. 13 by the 
New York County Grand Jury that has been investigating defunct rey po 
companies. Violation of Section 421 of the penal law and Section 47 of the 
insurance law is charged. Both are misdemeanors. 

Those indicted are J. Stewart Baker, Lewis L. Clarke, 
Fuller, Harry A. Kahler, George T. Mortimer, Jon L. Obermayer, 
James A. O’Gorman, H. Pushae Williams, W. Averill Harriman, Stanley 
P. Jadwin and Park A. Rowley. 4 

District Attorney William C. Dodge said that the indictments were 
based on the issuance of a financial statement which it is claimed was 
deceptive, and which was dated Dec. 31 1932. This statement, Mr. Dodge 
said, was sent to some 55,000 stockholders and a number of certificate 
holders. 


Frederic J. 
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Acco: to Mr. Dodge the statement was deceptive in two items. 
One, he said, set forth in the statement that the company had cash on 
hand and in banks on that date of $8,823,574. Mr. said that on 
that date a year end loan was arranged by Fuller, Kahler, Williams & 
Obermayer, with the Central Hanover Bank & Co. and the Irving 
fay tng x} —e each which loans were payable on the next business 


Directors Enter Not-Guilty Pleas— 


Three of the directors pleaded not guilty to the char on Sept. 17 in 

General Segsions before Judge, George L.. Bonellan.” ‘They are Fredric 3. 
, mm. 5 b t t 

pleaded not guilty through their attorneys. we — 


srogress in Rehabilitation of Series C and C-3— 

i A. Brennan, 8 1 Deputy Superintendent in of the 
rehabilitation bureau of t Insurance partment, on Sept 82 made 
public an analysis of the progress made in rehabilitation of Se C and C-3 

teed mortgage certificates of the New York Title & Mortgage Co. 
froma $47 563 tO $17 318, deepite thy fan tine te ee ee Pea ee 
’ ’ ’ e fact that in the r’ rom 

4 1933 the rehabilitation date, to July 31 last, an additional full year’s 


. addition taxes and penalties were 
uring the year totaling $43,269. 
On July 31 the Federal receivers of two New York Title subsidiaries had 
in their possession $18,479 cash representing the income on series C ao 
perties after payment of taxes and assessments totaling $33,317. t is 
expected that this sum will be remitted to the rehabilitator for the account 
of the certificate holders in this series. 

On series C-3 the rehabilitator reports that on Aug. 4 1933, taxes and 
assessments due totaled $14,401. During the year a total of $24,901 was 
paid in taxes and penalties. With the accrual of taxes for the last half of 
1933 and the first half of the current year there remained due at July 31 
last, taxes and assessments of $20,185. 


Report on Series C-2 Rehabilitation 


George 8. Van Schaick, Superintendent of Insurance, on Sept. 8 made 
public a report on the progress in rehabilitation of Series C-2 guaranteed 
mortgage certificates. 

The es C-2 is secured by mortgages with a face value of $24,349,926 
on 102 p ls of property, of which 51 are in Manhattan, 37 in the Bronx, 
11 in ngs, one in Queens and two in Nassau County. The total 1934 
assessed valuations of these properties is $28,413,000. There are 7,295 
certificate holders in the series. 

The report sets forth that in the case of four mortgages, with an aggre- 
gate face amount of $910,250, owners are in possession of their property 
with no arrears of any kind. There are 14 mortgages amounting to 
$1,082,443 where owners are still in possession although there are some 

In 29 of the properties having a face value of mortgages amounting to 
$6,784,675, assignments of rents have been obtained from the owners, 
and the rehabilitator has supervision of the properties. Fifteen mortgages 
for $5,426,200 are in partial foreclosure and 40 mortgages amounting to 
$10,196,357 have been foreclosed. 

During the period from Aug. 4 1933 to July 31 1934 a total of $848,385 
was paid on taxes and assessments together with penalties. However, in 
the same period an additional full year’s taxes, water charges and assess- 
ments totaling $824,147 became due. 

Although it appears that at the latter date this total exceeded the total 
on Aug. 4 1933, consideration must be given to the fact that the Federal 
Receivers for Land Estates, Inc., and Liberdar Holding Corp. on July 31 
1934 had in their possession $176,754 in cash, representing the net income 
from roperties in C-2 series, title to which was held by the two wholly- 
— subsidiaries of New York Title & Mortgage Co.,’’ the report sets 

“The increase in arrears is more than offset by the moneys in possession 
of such receivers which have not yet been turned over to the rehabilitator 
and which comprise part of the year’s income on the series.”’ 

Mr. Van Schaick, as rehabilitator, expects to receive a total of $176,754 
Series C-2, making additional funds available for payment on arrears. 
During the year in rehabilitation the income on C-2 properties, including 
those in Federal receivership, indicates a net yield of 1.73% after annual 
tax requirements and operating expenses. 

Report on Series BK Rehabilitation 

Richard A. Brennan, special Deputy Superintendent in charge of the 
Insurance Department’s rehabilitation bureau, on Sept. 1 filed a report 
with George S. Van Schaick showing improvement in rehabilitation of 
pa oe guaranteed mortgage certificates of the New York Title & Mort- 

‘oO. 

‘he report on this series, which is the third largest, shows that on Aug. 4 
1933 the rehabilitation date, there were arrears of taxes and assessments of 
$350,833. During the year ended July 31 1934 tax arrears and penalties 
in the amount of $403,466 were paid. Accrual of last half of 1933 taxes 
ones on half of 1934 left taxes and assessments due at July 31 last of 

Despite the appearance on the surface that the increase in assessments 
and taxes due on July 31 shows no improvement, ‘‘substantial tax arrears 
are to be paid soon from funds on hand with equity receivers,’’ Mr. Bren- 
nan’s report points out. 

Federal uity receivers for Land Estates, Inc., and Liberdar Holding 
Corp., wholly-owned subsidiaries of New York Title & Mortgage Co., 
hold title to 65 foreclosed properties securing mortgages with a face value 
of $3,918,450 in BK series. As of July 31 the receivers had in their pos- 
session $112,183 in cash, which represents the net income on those 65 prop- 
erties for the year. 

Pursuant to a recent determination of the Circuit Court of Appeals iu a 
proceeding brought by Mr. Van Schaick to compel the receivers to turn 
over to the Superintendent, on behalf of the certificate holders of this an 
other similarly situated series, the income from properties in receivershibs, 
it is expected that this $112,183 will be remitted to the rehabilitator in 
yet future for the account of Series BK, the report declares.—V. 139. 
D. : 


New York Westchester & Boston Ry.—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934—8 Mos.—1933 
Railway oper. revenue__ $134,462 $135,109 $1,134,396 $1,122,822 
996,133 896,599 














Railway oper. expenses _ 126,524 113,294 of 

WEG de os tct ste caw 25,600 26 854 204,800 214,832 
_ Operating income____ def$17,662 def$5,038 def$66,537 $11,390 

Non-operating income __ 1,790 2,049 14,822 15,417 

Gross income. --__- - “def$15,871 def$2,988 def$51,714 $26,808 
Deductions____ sale 248 ,427 244 ,225 1,976,804 1,941,848 

Net deficit...._.____ $264.298 $247,214 $2,028.518 $1,915,040 
—V. 139, p. 1412 

Norfolk Southern RR.—arnings— 

August— _ 1934 1933 1932 931 
Gross from railway $380,373 $367 ,193 $315,591 $458,399 
Net from railway-_____ 68,291 77,033 267 63,201 
Net after rents__ Ey: 3 14,381 27,971 def54,168 3,478 

From Jan. 1— 

Gross from railway__._._ 3,276,474 2,935,012 2,873,276 4,220,865" 
Net from railway -_-_- 880,835 450,333 264,980 815,510 
Net after rents___.____ 430,113 25,423 def195,953 280,998 


—V. 139, p. 1411. 


Norfolk & Western Ry.—Earnings— 


Period End. Aug. 31— 1934—Month—193 1934-8 Mos.—1933 








Railway oper. revenues_ $6,001,738 $7,399,032 $48,695,644 $44,241,437 
Net ry. oper.revenues_. 2,217,600 3,550,143 19,041,598 18,731,008 
Net ry. oper. income___ 1,689,064 3,092,478 14,772,532 14,494,255 
Other inc. items (bal.)__ 155,417 308,695 881,451 1,026,248 

Gross income----_-_-___ $1,844,482 $3,401,174 $15,653,984 $15,520,504 
Interest on funded debt _ 298,164 281,149 2,354,609 2,585,036 

Net income... ._.-._- $1,546,317 $3,120,024 $13,299,374 $12,935,467 


—V. 139, p. 1412. 


North American Finance Corp.—Removed from Dealing 


The New York Produce Exchange has removed from dealing the class A 
stock, no par. 
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Northampton Brewery Corp. (Pa.)—J/nitial Pref. Div.— 
The directors have declared an initial quarterly dividend of 5 cents 
per share on the convertible preferred stock, par $2, payable Oct. 25 to 
olders of record October 15.—V. 138, p. 3956. 


North & South Ry.—Reconstruction Loan— 

The company having withdrawn its application of July 5 1934 for a loan 
of $88,000 from the Reconstruction Finance Corporation the application has 
been by the Interstate Commerce Commission.—V. 137, p. 135. 


Northern Alabama Ry.—Earnings.— 


Augusi— 1934 1933 1932 1931 
Gross from railway _____ $39,911 $42,601 $30,523 $45,501 
Net from railway__-____ 14,418 13,323 3,830 11,972 
Net after rents._______ 1,767 def5,877 def14,216 def7 ,848 

From Jan 1— 

Gross from railway ___-__ 358,186 341,601 298 ,592 455,916 
Net from railway______ 122, 129,62) 55,741 100,755 
Net after rents._______ 17,496 def19,545 def90,872 def58,746 


—V. 139, p. 1412. 
Northern Pacific Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway _____ $5,763,600 ,960,851 $4,423,806 $5,620,924 
Net from railway. _____ Ad 1943 1,613,882 929,229 1,453,132 
Ne — — Sivucean 1,410,234 1,360,844 509,700 984,135 

rom Jan 1— 
Gross from railway _-_-__- 33,044,301 29,732,442 29,904,929 41,855,415 
Net from railway--_-_-_-_-_ 5,773,740 3,637,083 1, 236 865,467,611 
Net after rents_______-_ 4,185,232 1,472,641 def1 ,221 ,306 2,457,271 


—V. 139, p. 1412. 


Northeastern Public Service Co.— Plan Operative— 

The protective committee for the general lien and collateral trust 54% 
gold bonds in a letter dated Sept. 25 states: 

The plan of reorganization dated April 17 1934 (V. 138, p. 2936), was 
declared fully operative and has been consummated, and it is expected the 
new securities consisting of $4 — stock and common stock of the 
new corporation (Northeastern Water & Electric Corp.), provided in the 

lan of reorganization and distributable thereunder, will on and after 

t. 16 1934, be available and deliverable upon surrender of certificates of 
deposit for cancellation at the office of the depositary which issued the 
certificates of deposit. 

oe such surrender, bondholders will be entitled to receive for each 
$1, of bonds represented by certificates of deposit certificates for 
eight shares of $4 preferred stock and two shares of common stock of 
Northeastern Water & Electric Corp. when the same are ready for delivery, 
and on the same — basis for lesser amounts of bonds represented 
by certificates of deposit. 

Certificates for fractional shares of preferred stock will be delivered where 
required, but, as provided by the plan, — certificates will be issued in 
lieu of any fractional shares of common stock. 

Ly fo re _— will govern the surrender and exchange of 

cates of de : 

1. If the new stock is to be issued in the same name as the registered 
holder of the certificate of deposit, the certificate of deposit may be endorsed 
by the registered holder in exactly the same manner as the name — 
on the face thereof, with the signature witnessed. No guarantee of 
ture and no tax stamps are required in this instance. 

2. If the new stock is to be issued in a name other than that of the 
registered holder of the certificate of deposit, the certificate of deposit 
must be endorsed by the registered holder in exactly the same manner 
as the name appears on the face thereof, and the signature of the registered 
holder must be witnessed and officially guaranteed, in the case of certifi- 
cates of deposit issued by the New York depositary by a bank or trust 
company having a New York City office or correspondent, and in the case 
of certificates of deposit issued by the Chicago depositary then by a bank 
or trust company having a Chicago office or correspondent, or in either 
case by a firm having a membership in the New York Stock Exchange. In 
such case, funds at the rate of 86c. per $1,000 principal amount of certifi- 
cates of deposit must be remitted to the depositary to cover the cost of 
purchasing the requisite transfer tax stamps, or the holder may affix to 
the certificate of deposit Federal transfer stamps at the rate of 48c. and 
New York State transfer stamps at the rate of 38c. $1,000 principal 
amount of certificates of deposit. Where a transfer is thus involved and the 
assignment is executed by an executor, administrator, trustee, guardian, 
attorney, officer of a corporation or a n acting in any other representa- 
tive or fiduciary capacity, proper evidence of the authority of such person 
to act must accompany the certificate of deposit. 

O a of deposit will not be transferable after the close of business 

ct. ° 


Distribution to General Lien & Collateral Trust Bondholders— 

James T. Woodward, Chairman of the committee, in a notice dated 
Sept. 25 states that this committee has been authorized and directed to 
distribute out of funds which have been or will be delivered to it as a result 
of realizations of assets in connection with a prior reorganization, an amount 
equal to $8 for each $1,000 principal amount of general lien and collateral 
trust 544% gold bonds of Northeastern Public Service Co. represented by 
certificates of deposit (and on a proportionate basis for lesser amounts of 
bonds represented by certificates of deposit), such distribution to be made 
on or about Oct. 20 1934, to holders of record of such certificates of deposit 
as of the close of business Oct. 6 1934. This distribution will be made 
directly by this committee in the form of checks of this committee which 
will be mailed to such holders of record of certificates of deposit on the 
date at the addresses shown on the books of the depositaries of this 
committee. 

‘*Such distribution is not made out of any funds of Northeastern Public 
Service Co. or of the new Northeastern ater & Electric Corp. (formed 
pursuant to the plan of reorganization of Northeastern Public Service Co.), 
and does not represent a dividend or any other payment on new ties 
to be received in exchange for certificates of deposit pursuant to said 
reorganization, but represents in effect a capital realization on account of 
the bonds represented by such certificates of deposit.’’—V. 139, p. 607. 


Northeastern Water & Electric Corp.—Successor to 
Northeastern Public Service Co.—See latter company. 


Northwestern Electric Co.—Earnings— 
{American Power & Light Co. Subsidiary] 














Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues - - - - - $279,854 $243,919 $3, 651 $3,367,966 
Oper. exps., incl. taxes_ - 190,898 171,523 2,271,664 2,192,147 
Rent for leased property 16,905 16,823 202,358 200 ,982 

WN oe. . ebes $72,051 $55,573 $941,629 $974 837 
Other income- ---_------ Dr227 75 Dri,379 2,725 

Gross corp. income_-- $71,824 $55,648 $940 ,250 $977 ,562 
Int. & comer deductions _ 52,410 53,764 634,705 648,772 

ey eee y$19,414 y$1,884 $305,545 $328,790 
Properey retivement seve aapromeetons. ey 260 ,000 260,000 
x vidends applicable to pref. stoc ‘or per ; 

whether paid or wapeid...........-.---.-65-- 334,159 334,145 

Re se 8 es ie ea> JuRS be Deter eniieienka $288,614 $265,355 


x Dividends accumulated and unpaid to Aug. 31 1934 amounted to 
Latest dividend on 7% pref. stock was 88 cents a share paid 
3. Latest dividend on 6% pref. stock was $1.50 a share paid 
Oct. 1 1932. Dividends on these stocks are cumulative. y Before 
property retirement reserve appropriations and dividends. —V . 139. p. 1247. 


Nunn-Bush & Weldon Shoe Co.—$2 Ist Pref. Div.— 

The directors on Sept. 4 declared a dividend of $2 per share on account 
of accumulations on the 7% cum. Ist sain stock, par $100, payable 
Sept. 29 to holders of record Sept. 15. This compares with $3.50 per share 








aid on June 30, March 31 and Jan. 3 last, and $1.75 per share paid on 
Rent. 30 1933, this latter payment being the first made on this issue since 
March 31 1932 when the regular quarterly distribution of $1.75 per share 
was made. 

Accumulations after the Sept. 29 payment will amount to $3.25 per 
share.—V. 138 3 


, p. 4135. 
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O’Brien Gold Mines, Ltd.— Stock Offered— 

Public offering is being made by Nesbitt, Thomson & Co., Ltd., Montreal, 
of an issue of 1,250,000 shares of capital stock at $1 per share. 

The capitalization of the company comprises 4,000,000 shares, of which 
3,250,000 are to be presently issued. Of this amount M. J. O’Brien, Ltd., 
of Ottawa, will receive 2,000,000 shares as sole consideration for the transfer 
to the company of the Cadillac-O’Brien mine. Upon the completion of the 
current financing the company will have net current assets of  pagronge: <4 
$1,000,000 to be used for further development work, additions to the 
Cadillac-O’Brien mill, construction of other bui , for the acquisition 
of, or an interest in, other properties, and other corporate purposes. 

The Cadillac-O’Brien mine has already taken its place amongst the 
important gold producing mines in Quebec, having produced to date over 
$500,000 of gold. The mine has heen brought to its present stage of develop- 
ment by M. J. O’Brien, Ltd., and is continuing under the control and 
management of that organization. To date over $750,000 has been expended 
on the property. 

The Cadillac-O’Brien property comprises 455 acres and is located in 
Cadillac Township, Quebec. The mill on the property went into production 
in February 1933, and up to July 14 last h Gane 42,692 tons of ore, 
with an average gold content of .45 ounces—$15.75 per ton (at $35 gold). 

The officers and directors are: Pres., J. Ambrose O’Brien, Vice-Pres. & 
Managing Dir., M. J. O'Brien, Ltd.; Vice-Pres., J. L. Murray, director, 
M. J. O’Brien, Limited; director, J. G. Dickenson, General Mines Manager, 
M. J. O'Brien, Ltd.; director, J. N. Rougvie, director, M. J. O’Brien, 
Ltd.; director, A. J. Nesbitt, Pres., Canada Northern Power Corp., Ltd.; 
General Manager, J. G. Dickenson; Sec.-Treas., J. N. Rougvie. 


Ohio Edison Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.}) 

Period End. Aug. 31- 1934—Month—1933 1934—12 Mos.—193: 
Gross earnings . $1,185,413 $1,153,582 $15,023,184 $14,47 
Operating expenses, incl. “ 

maintenance & taxes 570,206 522,715 6,755,626 

323,751 325,286 eg ss 
,. 


Financial 


Fixed charges 
100,000 100,000 00 ,000 
155,573 155,594 ,866 880 


Balance "$35,881 $49,987 $1,323,573 
Note—The effect of settlement in August 1934 of rate case involving 


refunds retroactive to May 1 1933 has been included for all periods in 
the above statement.—V. 139, p. 1412. 


Old Joe Distilling Co.—ZJnitial Dividend— 

The directors have declared an initial dividend of 10 cents per share on 
the 8% cum. partic. preferred stock, pox $5, payable Oct. 1 1934 to holders 
of record Sept. 28 1954.—V. 138. p. 1061. 


Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Aug.31— 1934—Month—1933 1934—-12 Mos.—1933 

Operating revenues 348,586 $302,603 $3,884,020 $3,678,000 

Oper. exps., incl. taxes_-_ 196,118 176,485 2,299,418 2,184,489 
$152,468 $126,118 


$1,584,602 $1,493,511 
14,805 14,723 


177,158 175,781 
29,263 13,002 306 ,694 398 ,494 
$198 aoe $153 


153,843 $2,068,454 $2,067,786 
107 ,37 110,694 1,289,044 1,318,026 
y$89,159 


y343,149 $779,410 $749,760 

Proper? retirement reserve appropriations 600, 300 ,000 
Dividends applicable to pref. stocks for period, 

whether paid or unpaid 458,478 458 ,369 

$308 ,609 


Deficit $279,068 

x Dividends accumulated and unpaid to Aug. 31 1934 amounted to 
$611,304. Latest dividends amounting to 87 cents a share on 7% pref. 
stock and 75 cents a share on $6 pref. stock, were paid on Aug. 1 1933. 
Dividends on these stocks are cumulative. Before ' eid retirement 
reserve appropriations and dividends.—V. 139, p. 1248. 


Pan American Airways Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Nov. 1 to holders of record Oct. 20. An 
— of like amount was made on Aug. 1 last.—vV. 138, 
p. 


Paramount Broadway Corp.—Hearing Postponed— 

The hearing on the suggested reorganization of the corporation, sub- 
sidiary of the Paramount Publix Corp., scheduled for Sept. 24, has been 
postponed to Oct. 22.—V. 139, p. 773. 


Peerless Corp.— Listing of Additional Stock— 

The New York Stock Exchange has approved the application of the 
company, by amending the —— of issue, with respect to 92,071 shares 
of the 92,348 shares authoriz under application, dated Sept. 21 1933, 
to be listed upon notice of issuance, pursuant to the terms of an offering 
to stockholders so that 

20,000 of the shares may be listed upon official notice of issuance in 
repayment of a loan of like number of shares made by certain stockholders 
of the corporation, and 

25,000 of the shares may be listed upon officia] notice of issuance in pay- 
ment of notes of Brewing Corp. of America for $125,000. 

f the above mentioned 92,348 shares, 277 shares were subscribed for 
by stockholders. After giving effect to the change in purpose of issue 
with respect to the above-mentioned 45,000 shares, there is left a balance 
of 47,071 shares which cannot now be issued for the purpose set forth in 
prior application and which the corporation has no present plans to issue. 

The corporation consents to the cancellation of the authority heretofore 
gyne A. listing of 47,071 shares, making the total amount applied for 

: shares. 


Prov. for retire’t reserve 
Divs. on preferred stock - 





Net revs. from oper-- 
Rent from leased proper- 


ty (net) 
Other income 





Gross corp. income_-. 
Int. & other dedcutions_ 








Authority for and Purpose of Issue 

A statement of the authority for and terms of issue, originally for 117,348 
shares, which included the 92,348 shares originally offered to stockholders 
and underwritten by Redmond & Co., was contained in prior application. 
By resolution of the directors, duly adopted Feb. 5 1934. present transactions 
were authorized. These transactions involved a loan of 60,000 shares to the 
corporation by certain stockholders, which shares were placed in escrow 
against provisions of contracts under which Redmond & Co. could take 
up these shares. Pursuant to the transactions and authority just referred 
to, Redmond & Co. took up 20,000 shares and the corporation became ob- 
ligated to return stock in that amount to its stockholders, who supplied the 
same for deposit in escrow. The corporation has received the consideration 
paid for such stock and on Sept. 12 1934 the directors duly adopted resolu- 
tions authorizing the issuance of 20,000 shares for repayment of the loan 
of stock by its stockholders. 

One of the contractors for the new construction in the plant and for the 
adaptation thereof referred to in prior application has heretofore accepted 
as payment for indebtedness owing to him in the amount of $125,000, notes 
for that amount payable to the holders thereof by delivery of Peerless Corp. 
stock at $5 per share, which delivery must be made on or before Nov. 1 
1934, when the notes mature. The payment of these notes by delivery 
of stock was authorized hy the directors on May 7 1934, and on Sept. 
12 1934 the directors duly adopted resolutions authorizing the issuance 


of 25,000 shares of the corporation's stock at $5 per share in exchange for 
said notes. 


Consolidated Income Account for 11 Months Ended Aug. 31 1934 
Sales of ale, less allowances $214,091 
Federal and State taxes 77,204 
Cost of sales : 
Selling and general expense, repairs, &c 
Depreciation of buildings and equipment (annexed) 


58,427 
139,749 
32,829 


Loss from operations 


Interest, discount, &c $94,119 


$64 ,203 
46,393 


$110,596 


Chronicle Sept. 29 1934 


Pro Forma Consolidated Balance Sheet Aug. 31 1934 
[Giving effect to proposed issuance of 45,000 additional shares of 
capital s Bs 

Assets— Liabilities — 

Notes payable 

Leasehold acct. for purchase of 
motor trucks - - 

Accounts payable 

Accrued taxes, interest, &c- -- 

Payable deferred 

Notes payable convertible - - - - 

Dep. on returnable containers _ 

Res. for workmen’s comp. ins- 

Capital stock (par $8) - - - -- -- 

Capital surplus - - - - - iste 

Earned deficit 


Notes & accts. rec. (less res.) _ 
Advances to officers & employ. 
Inventories 


63,882 


4,338 27 ,029 


Cash in closed banks 
Fixed assets 


Deferred charges 
Trade-marks, processes, &c_ __ 





Jewvadwsoond $2,477,449 
—V. 139, p. 939. 


Penberthy Injector Co.—Eztra Distribution— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the regular quarterly distribution of like amount on the common 
stock, par $25, both payable Sept. 30 to holders of record Sept. 25. Similar 
distributions were made on June 30 last while on March 31 1934 an extra of 
$1.25 per share was disbursed .—V. 138, p. 4473. 


(J. C.) Penney Co.—New Store— 

_ The company will, on or about Oct. 20, open its first store in Oklahoma 
City, Okla., and is spending about $80,000 in reconstructing and remodeling 
store space. The store, it is said, will employ 400 persons and will be one 
of the largest in the Penney chain.—V. 139, p. 1717. 


Pennsylvania RR. Regional System—Larnings— 


(Excl. L. I. RR. and B. & E. RR.) 

Period End. Aug. 31— 1934——Month——1933 1934——8 Mos.——1933 
Ry. operating revenues _$28,247,078 $32,971,069 $234021,129 $211966,755 
Ry. operating expenses. 21,058,363 21, ,002 170,142,330 147,907,604 
Ry. tax accrua 2, 900 2,381,217 17,155,400 16,138,555 
Uncolliectible ry. revs-_--_ 23 576 38,294 112,888 83,623 


Ry. operating income. $4,634,239 $8,742,556 $46,610,511 $47,836,973 
Equip. rents—Dr. bal-_ 825,824 846 5,782,682 . +203 
175,785 1,145,040 1,101,616 


Jt. facil. rents—Dr. bal_ 105,413 
$7,611,925 $39,682,789 $40,167,154 








Net ry. oper. income_ $3,703,002 

Note.—The 1934 figures shown in this statement do not include the 
results RS gegy o of the West Jersey & Seashore RR., that road having 
been | to the Atlantic City RR. (Pennsylvania~-Reading Seashore 
Lines), effective June 25 1933. The figures for the od prior to this 
— — include the results of operation of the West Jersey & Sea- 
shore ‘ 


Earnings of Company Only 


1934 1933 1932 1931 
$28,168,232 $32,900,785 $25,148,291 $37,767,229 
.170,257 11,155,476 6,773.414 9,134,976 
3,703,036 7,201,507 2,627,697 4,760,279 


233,531,205 211,547,420 223,648,659 310,202,466 
Net from railway 53,934,654 64,050,675 56,380,271 62,187,165 
Net after rents 39,829,252 37,383,999 28,862,966 31,138,756 


Board of Adjustment Formed— . 

Formation of a System Board of Adjustment for the settlement of differ- 
ences with its maintenance of way employees, was announced Sept. 27 
by the company. 

This board, the second of its kind to be established on the Pennsylvania. 
will resolve questions at issue between the railroad and its employees in 
the maintenance of way department which cannot be disposed of locally by 
negotiation between divisional and general officers of the railroad and 
representatives of the men. ° : 

The first System Board of Adjustment on the Pennsylvania was esta- 
blished early in July to settle puted questions with engine and train 
service employees. The authority of the new maintenance of way board. 
like that of the train service board, will be final in the settlement of all 
disputes and no appeal can be taken from its decision to any regional or 
national authority. Both boards were established under the amendments 
made to the Railway Labor Act at the last Congress. 

The maintenance of way board will be officially known as the Penn- 
sylvania RR—Long Island RR. Maintenance of Way System Board of 
Adjustment. As its name indicates, the Board will also have jurisdiction 
over Long Island RR. employees. It will be composed of 12 members, 
six of whom shall be selected by the management and six by the employees. 
The employees and management will have equal voting power, and not 
less than a two-thirds vote will be necessary to reach a decision. 

The agreement between management and men establishing the Main- 
tenance of Way System Board of Adjustment also provides divisional and 
regional machinery for the amicable adjustment of disputes involving the 
working conditions and wages of these groups of employees. The arrange- 
ment is substantially that which has been in effect for the settlement of 
controversial questions with these employees since 1921 under the Penn- 
sylvania RR. plan of employee representation.—V. 129. pb. 1877. 


August— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 


Pennsylvania Salt Mfg. Co.—Earnings. 
Earnings for Years indie’ sune 30 


9 932 
Gross earnin $2,294,214 $1,514,034 $1,637,019 
Maint. of bldgs. & equip. 528,963 368 ,266 442,231 
Deprec. & depletion  --_- 762,836 766,891 
wa & research res_ 
Write-down of tr.-mks. 

and patents ¢ 
Federal] taxes (est .)__--_- 151,700 
$757 ,236 
3,946,439 


$4,703,675 
x447 


63 ,038 


$363,147 
6,522,988 


$6,886,135 
450,000 





Net earnings 


$325,745 
Previous surplus 


4,424,889 
»750,634 
- 450,000 


$514,129 
6,628,680 


$7 142,809 





Total surplus 
Dividends (8%) “4 
Insurance reserve Cr5,796 
Obsolence of plant units _ 404,190 
Adi. Federal income tax_ Cr44,199 


Profit & loss surplus... $4,248,836 $3,946,459 
Earns. rsh. on 150,- 

000 shs. of com. stock 

outstanding (par $50) - $5.05 $2.17 $2.42 $3 .43 

x Excludes dividends on 700 shares held by Insurance Fund. 





$6,424,859 $6,522,985 


Consolidated Baiance Sheet June 30 


1934 1934 
Assets— Liabtlities— $ 
Accounts payable- 
Dividend payable_ 


Taxes and sundry 


424,956 
111,975 


150,067 
18,904 


Marketable securs. 
Notes receivable-__ 
Acc’ts receivable - - 
Inventories 
Prepaid expenses - 
Invs. in subs. and 
other cos. not 
consolidated _.._ 303,601 
y Cos. stock held 
by Ins. Fund__-- 52,303 
x Bldgs., mach'y 
and equipment. 8,022,706 
Real estate, incl. 
758,933 
359,662 


14,687,950 
x After reserve for di 
in 1933. y Represented 


2,028,567 
263,446 239,819 reserv' 

Insur. fund res’ves 

Capital stock 

203,604 | Paid-in surplus... 2,000,000 

Earned surplus... 4,248,836 
52,303 

8,283,261 


741,005 
453,901 


14,341,189 14,687,950 14,341,189 


tion of $9,205,261 in 1934 and $8,782,810 
y 700 shares.—V. 137, p. 4540. 
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Pennsylvania Reading Seashore Lines.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway... - $824,318 $854,449 $301,904 $437,611 
Net from railway... ... 241,770 266,599 121,185 182,119 
Net after rents.___.__- def47 ,821 13,789 65,889 128,411 

From Jan 1— 
Gross from railway -- ~~~ 4,039,912 2,352,854 1,376,841 2,018,393 
Net from railway__._-- 248,102 264,687 defl10,708 ° 
Net after rents_____-- def1,291,259 def564,865 def376,091 def321,390 


—V. 139, p. 1413. 


Peoria Life Insurance Co.—IJnjunction Against Sale 
Sought— 
An injunction suit to restrain receivers for the company from executing a 


contract for sale of its assets to the Life & Casualty Co. of Chicago has 
been filed in Kent County Circuit Court, Grand Rapids, Mich., in behalf 


of Roy F. Kendall, Battle Creek, and Harry C. Buell, Grand Rapids, 
; ropd —— Other Michigan policyholders may join with the plaintiffs 
ey wish. 


In addition to seeking the injunction to prevent consummation of the 
sale, the plaintiffs ask the Michigan court to appoint a receiver to take 
charge of properties within its jurisdiction, including the entire State, and 
the Michigan policyholders’ share of the reserve of the company. An 
accounting is asked of all properties in Michigan and of the Peoria Life's 
reserves.—V. 139, p. 1250. 


Pere Marquette Ry.—Zarnings— 

















Period End. Aug.31— —1934—Month—1933 1934—8 Mos.—1933 
Operating revenues --_- $1,942,291 $2,127,594 $17,157,892 $14,601,630 
Net operating revenue_- 330,162 536,140 4,045,007 2,679,185 
Net ry. oper. income-__-- 131,007 330,938 2,416,297 1,101,829 
Non-operating income-_-_ 16,565 16,081 320,506 333 ,007 

Gross income______-- $147,571 $347,019 $2,736,803 $1,434,836 
Interest on debt_____-- 287 ,765 298 ,609 2,314,664 2,393 ,021 
Other deductions. --__- 16,847 15,629 126,683 126,683 

Net income........-. def$157 ,040 $32,780 $295,456 df$1,084,.868 


—V. 139, p. 1250. 


Philadelphia Electric Co.—Bonds Called— 

First mtge. sinking fund 5% gold bonds due 1966, aggregating $245,000 
and ist mtge. sinking fund 4% gold bonds due 1966, aggregating $9,800 
have been called for redemption Oct. 1, the 5s at 105 and int., the 4s at 
par and int. Payment will be made at the Real Estate-Land Title & 
Trust Co., trustee, Philadelphia, Pa.—V. 139, p. 939. 


Philadelphia Rapid Transit Co.— Merger of P. R. T. and 
Underlying Concerns Proposed— 


A proposal to merge the Philadelphia Rapid Tranist Co. and its under- 
lying companies into one corporation owning and operating all provate 
transit lines in the City of Philadelphia, has been advanced by the P. R. T. 
It was offered at a meeting of representatives of all companies concerned. 

Providing for a new corporation with a capitalization of nearly $100,000,- 
000, the merger would replace a plan to unite merely the underlying com- 
panies and negotiate a new lease with the P. R. T he new corporation 
would hold legal title to all tracks, cars and traction equipment in Phila- 
delphia, except those owned by the city. 

The plan would not affect a previous pro 1 to reduce the $9.700,000 
annual rentals to the underlying companies by $2,000,000, but would pro- 
vide for a corresponding reduction in the interest on bonds to be issued by 
the new company to the former underlying stockholders. The new corpo- 
rate set-up, which would require approval of the Federal Court, would 
retain the common and preferred stocks of the P. R. T. with the same 
modification to the preferred stock proposed under the original plan. 

U. 8. Circuit Court of Appeals Declines to Issue ‘Status 
Quo”’ Order in P. R. T. Case— 

The U. 8. Circuit Court of Appeals at Philadelphia on Sept. 24, refused 
City Controller S. Davis Wilson's petition for a ‘‘status quo’’ order to pre- 
vent the Philadelhpia Rapid Transit Co., or any of its creditors, from 
reorganization proceedings under the National Bankruptcy Act pending a 
decision of Mr. Wilson’s appeal from the dismissal of his suit by the U. S. 
District Court Sept. 19. 

The Circuit Court, however, ordered a hearing on the merits of Mr. 
Wilson’s appeal from the dismissal order to be held Oct. 1, but it would not 
stop other interests from taking reorganization steps in the Federal Court 
if they want to.—V. 139, p. 1877. 


Philadelphia & Western Ry.—Earnings— 
Income Account Year Ended Dec. 31 1933 





Gries Pevrenues.....-.--....-.- Pig 1 SC A Se ee $420,779 
Oper. expenses, before providing for depreciation._._._...._ ---- 247 ,228 
pl I le Be ee elle I Re EES $173,551 
Amortization of discount on funded debt__...........-------- 2,384 
I al Pe et ncaa malate einkces 17,500 
Of 25... bee eaneoncshucsweeueenin ,50 
pel SE eR Ee, 9 EE en ap ee 7 
eo a wcll nak ek oS 131,500 
EY RE SS ee ee eS nc cea 13,701 
Net income, before providing for depreciation-_-......_..--- $5,889 
ee I Pile ead cecanavwhbned 30,000 
Sb oso lot lhasenaacat avd ase de dee takin a Sete $24,111 
Balance Sheet Dec. 31 1933 
Assets— Liabilities— 
Investment—Road & equip’t. $8,883,520} Preferred stock, 5%--.------- $2,000,000 
Inv. in & advs. to affil. cos____ 153,565 | Common stock .............. 3,725,000 
Cit cccavakcamneccastae 82,302 | Ist mtge. 5% bonds..-_-.---.-- 2,630,000 
Marketable securs. at cost____ 46,313 | Car trust certificates_.....--_- 226,850 
Accounts receivable. __....__ 6,270 | Warrants pay. due monthly _ _- 16,795 
Advances to employees___.._- 325 | Accounts pay. & accrued wages 33,714 
Materials and supplies_.____- 21,910} Accrued interest on bonds---- 65,750 
Insurance proceeds, per contra 22,948 | Accrued taxes......-......-. 39,474 
Prepaid insurance___...____- 2,751) Inter-line ticket sales___.._-- 1,968 
Time table & station supplies_ 122| Divs. matured—unpaid----_-- 1 
Discount on bonds.__.______ 60,785 | Reserves—Depreciation ----_-- 397,851 
gs te oedateec wane 13,988 
For repairs to damaged car-_ 22,947 
Unused tickets.......-.-.-- 3,500 
Daa ekconcoedevae smu 102,956 
a ee TO 00 ST TO coc ccccscceccecccse $9,280,809 





—V. 139, p. 610. 


Phoenix Silk Mfg. Co., Inc., N. Y.— 

The company, which operates the Adelaide Silk Mill and the Adelaide 
Ribbon Mill, in Allentown, Pa., and the Tilt Silk Mil! at Pottsville, Pa., 
recently filed a voluntary petition of reorganization under Section 77-B 
of the Bankruptcy Act. Evan W. Walte:s was appointed trustee. 

According to the petition there are $837,200 in outstanding first mertenge 
bonds and $360,016 in notes payable. A balance sheet as of May 30 
indicates assets of $1,861.405 which includes $1,742,792 in fixed assets. 
Liabilities as of that date, exclusive of capital stock debts, totaled $1,554, 

90. When the capital stock obligations are included a deficit of $532,971 
is indicated. There are outstanding 80,000 shares (no par) preferred stock 
and 40,000 shares of $1 par value common stock.—V. 133, p. 1301. 


Pictorial Review Co. of N. Y.—New Company Takes 
Over Assets— 

Lee Ellmaker, President of the company, recently announced the sale 
of ‘‘Pictorial Review’’ magazine and Pictorial Review Pattern Co., to- 
gether with subsidiary companies, to a newly formed corporation known 
as the Laurelton Corp. Richard E. Berlin, Vice-President and General 
Manager of the International Magazine, Inc., is President of the Laurelton 
Corp. Other officers are Arthur 8. Moore, Vice-Pres.; Fred Lewis, 


Vice-Pres. & Treas.; Robert P. Davidson, Vice-Pres. in charge of advertising 
and W. E. Miller, Secretary.—V. 134, p. 1387. 
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Pierce-Arrow Motor Car Co.—-Spactes Master— 
Edward R. poner Buffalo attorney, has been appointed special master 
to sit in the financial reorganization of the company. i was named at 


the company's request by Justice John R. Knight in U. 8. District Court, 
Buffalo.—V. 139. p. 1877. 


Pittsburgh Brewing Co.—Preferred Divs. Resumed— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3.50 cumulative preferred stock, payable October 
20 to holders of record October 6. This is the first disbursement to be made 
on this issue since the third quarter of 1920 when a regular quartery 
distribution of 8744 cents per share was made.—V. 138, p. 877. 


Pittsburgh & Lake Erie RR.—Larnings.— 


August— 1934 1933 1932 1931 
Gross from railway - -_-- $1,273,010 $1,695,704 $935,968 $1,473,050 
Net from railway._____ 156,131 467,760 90,605 141,643 
Net after rents._______ 230,929 446,515 104,451 225,391 
From Jan. 1— 
Gross from railway ---.- 10,597,735 9,491,374 8,101,966 12,549,764 
Net from railway---.--- 1,984,916 1,909,424 630,533 = 1, ,227 
Net after rents__._.__- 2,440,879 2,004,641 898,079 2,341,215 
—V. 138, D. I7i7. 

Pittsburgh & Shawmut RR.—£arnings.— 

August— 1934 1933 1932 1931 
Gross from railway ____- $35,807 $91,780 $74,604 $60,165 
Net from railway__.__- def8 ,652 38,798 18,214 7,441 
Net after rents._..____ def4,332 39,645 13,807 7,734 

From Jan. 1— 

Gross from railway ____ 431,677 440,711 506,398 617,826 
Net from railway____.- 46,919 79,756 76,571 140,647 
Net after rents._._._.- 82,916 75,620 60,180 137,560 


—V. 139, p. 1413. 
Pittsburgh Shawmut & Northern RR.—Larnings— 


August— 1934 1933 1932 1931 
Gross from railway ----- 47 ,80 109,636 63,381 111,117 
Net from railway__..-- def20,661 29,495 def4 545 oo ans 
Net after rents.......-. def27 ,595 21,239 def12,815 24,656 

From Jan. 1— 

Gross from railway - ---- 618,637 611,111 619,205 876,959 
Net from railway... -- 13,59 90,071 10,833 198,549 
Net after rents_.....-- def47 ,320 36.462 def41,164 146,680 


—V. 139, p. 1413. 
Pittsburgh & West Virginia Ry.—Earnings.— 





August— 1934 1933 1932 1931 
Gross from railway. __-- $236,274 $272,616 $178,729 $243,732 
Net from railway... __- 69,017 109,698 43,264 45,369 
Net after rente........ 70,945 136,086 58,653 40,815 
From Jan. 1— 
Gross from railway_-_.-- 1,895,988 1,738,961 1,444,852 2,014,752 
Net from railway____-- 556,850 610,766 257 ,557 449,166 
Net after rents... .-- 606,180 653,216 222,415 446,327 
—V. 139, p. 1413. 

Portland Gas & Coke Co.—Earnings— 


[American Power & Light Co. Subsidiary] 3 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues- ---- $268,810 $268,382 $3,049,907 $3,451,922 
Oper. exps., incl. taxes - 171,908 165,706 2,152,026 2,219,341 














Net revs. from oper. - $96 ,902 $102,676 $897,881 $1,232,581 
Other income----.----- Dr695 304 2,890 9,324 

Gross corp. income --- $96 ,.207 $102,980 $900,771 $1,241,905 
Int. & other deductions- 45,657 45,792 536,428 542,631 

Balance..........-. y$50.550 y$57 ,188 $364,343 $699,274 
Property retirement reserve appropriations - - - - - - 250,000 250,000 
x Dividends applicable to preferred stock for } 

period, whether paid or unpaid_._.....------ 430,167 429,773 

DRIGNGN Si dice ced its SSbe Ss hee eres def$315,824 $19,501 


x Dividends accumulated and unpaid to Aug. 31 1934, amounted to 
$412,513. Latest dividends, amounting to 87 cents a share on 7% preferred 
stock and 75 cents a share on 6% preferred stock, were paid on Feb. 1 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 1251. 


Portland (Ore.) Electric Power Co.—Seeks Bond Ez- 
tenston— 


The company is requesting holders of its Ist & ref. mtge. bonds 4% % 
series, due 1960, of which there are $40,000,000 outstanding, to take 
prompt action to enable the elimination from the indenture under which 
these bonds were issued of the provision which prohibits the extension of 
the company’s first mortgage bonds, of which $6,457,000, due July 1 1935, 
are outstanding. The company believes this action necessary as, in the 
opinion of its board of directors and its financial advisers, the refunding of 
the maturing bonds will be difficult if not impossible and that an extension 
will berequired. Holders of the lst & ref. mtge. bonds have been requested 
by the company to execute immediately the proxy, waiver and consent 
sent them in a letter describing the present situation of the company. 


Files Bankrupt Plea— 


The company filed a petition in bankruptcy in Federal Court, Portland, 
Ore., Sept. 26, under the National Bankruptcy Act as amended last June, 
The court ordered a hearing Oct. 22 and dissolved the receivership under 
which the company has been operating since last March 5.— V. 139, p. 610. 


Porto Rico Power Co., Ltd.—Earnings— 

















Calendar Years— 1933 1932 1¢31 1930 
-~ proms from one 
tions after pro ng ‘ 
for deprec. and taxes. $662,756 $694,873 $683 545 $552,310 
Interest on funded debt- 191,376 199,74 200,885 161,061 
Other interest... .--. 37 ,482 43,4: 51,911 106,658 
Loss due to hurricane... -—------ ae  waesecs, eee 
if i ae $433 ,898 $303 912 $430,752 $284 592 
Divs. on pref. stock~-_-_- 70,000 70,000 70,000 70, 
Divs. on common stock- 240,000 240,000 240,000 120,000 
Balance, surplus----- $123,898  def6,088 $120,752 $94,592 
Previous surplus____.-- 805,619 811,707 690 ,954 596 ,362 
Surplus carried forw’d $929,516 $805,619 $811,706 $620,954 
Consolidated Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assets— $ $ Liabilities— $ 3 
Property account.11,316,160 11,781,890] 7% preferred stock 1,000,000 1,000,000 
Company’s first Common stock... 3,000,000 3,000,000 
mortgage bonds. 11,770 24,904| Funded debt----- 3,526,833 3,643,833 
CORR Kibecackann 34,199 44,535 | Bank loan(secured) 75,000 m 
Accounts receiv... 760,545 705,800 | Accts. & bills pay. x90,721 304,755 
Materials and sup- Employees’ & con- 
CD dinwseocee 104,706 111,885] sumers’ deposits 229,556 231,094 
Investments -...-. 3,375 2,972) Interest accr. on 
Deferred charges - - 2,957 5,446 consumers’ dep- 43,549 42,861 
Interest accrued on 
funded debt ---- 30,888 31,763 
Dividend payable. 17,500 4 
Deprec. reserves... 2,285,365 2,614,437 
Conting.& misc.res .782 310,568 
Surplus.........- 929,516 805,619 
DOE. cinitinnnicwe 12,233,711 12,677,431 | a ne 12,233,711 12,677,431 





x Accounts payable only.—V. 137, p. 3497. 
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Premier Gold Mining Co.—Earnings— 
Years Ended Dec. 31— 


Financial 


1933 1932 
$1,562,939 $1,781,672 
594,965 706,244 


Operating expense 
Administration expense 
Income taxes, & 


7 436 7,623 
128,341 153 ,004 





Net operating earn ngs 
Miscellaneous income 





Total net earnings 
Depreciation 
Depletion 
W/o Prosperit 
W/o Porter-!I 


Net profit 
Return of capital from depreciation and depletion. 





$248,581 
379,990 





$628,571 
628,571 
Balance Sheet Dec. 31 1933 
Assets— Ltabiltites— 
Mining property, buildings and 
equipment 
— 


$5,000,000 
7,246,829 


$12,246,830 
2| Less: Capital distribution... 9,269,026 


370,721 qomaerunneae 
200'580| Bal. (par value $5,000,000). $2,977,804 
ble 44,486 


Capital surplus 
6 


Accounts collectible 

Ore sold, in process of liquid... 
Refined silver inventory 
Materials and supplies 





a After deducting $13,292,489 depreciation. 


Pressed Steel Car Co.—Removed from Dealin 
The New York Produce Exchange has removed from 
convertible gold debentures, 1943 and certificates of interest in 15 years 

convertible debentures, 1943.—V. 139, p. 288. 


Procter & Gamble Co.— Stock Offered— 

W. E. Hutton & Co., in conjunction with Edward B. Smith & Co., 
G. M.-P. Murphy & Co., and Field, Glore & Co., have purchased a sub- 
stantial block of the outstanding stock of the company which they are 
offering at current market prices. _ 


To Increase Directorate— 

The stockholders at the annual meeting to be held on Oct. 10 will vote 
on amending the code of tions so as to provide for a board of directors 
to consist of 14 instead of 12.—V. 139, p. 1251. 


Prudence Bonds Corp.—Reorganization Plan— 

A*plan of ization for the cor tion, which has outstanding 
about $142,000, worth of bonds, y Ay in Brooklyn and Long 
Island, was filed Sept. 24 in the Federal urt in Brooklyn. A _ hearing 
on the proposal will held in the Court before Judge Mortimer W. Byers 

The pen was submitted by Archibald Palmer, counsel for a group of 

ndholders, who said that its chief advantage would be the saving of 

large- fees which would otherwise result from a multiplicity of actions b 
various creditors’ committees. The plan was submitted under Sec. 77- 
of the National Bankruptcy Act. 
& On June 29 last the same group of bondholders sought rmission to 
reorganize under Sec. 77-B and listed the corporation's liabilities at that 
time as $109,000,000 and assets as $110,000, » fi d at cost. These 
consisted of 1st ~~ real estate bonds and cash. he omens is owned 
by the New York Investors, Inc., which is in equity receivership in the 
Federal Court in ee Oe 

The outstanding bonds are issued chiefly against 85 large apartment 
and office buildings in various parts of the metroplitan area. Under 
the plan submitted Sept. 24 the Court would sepetes attorneys to reorganize 
each of these properties. The Court would the attorneys’ fee at the 
time of his appointment. 

After reorganization is cpmaneted and approved by the Court, the 


properties would be turned back to the parent corporation and all assets 
of the company would be released from the custody of the Court. 
Claims Ordered Filed— 

Ju Robert A. Inch in the U. 8S. District Court in Brooklyn issued an 
order Sept. 12 directing all crediters of the corporation who wish to partici- 
pate in the S| ee wr, of the poi perectes to file proofs of claims with 

harles H. Kel and Clifford 8. lsey, trustees, at the office of the 
corporation at 331 Madison Ave., Manhattan. e designated Referee 
Edward C. McDonald to adjudicate any disputed claims.—V. 139, p. 1251. 


Public Utility Investing Corp.—Zarnings— 


12 Months Ended Dec. 31— 1933 1 
Cash dividends $ 


ealing the 5% 


932 
160,524 
190,267 

23,886 





Total income 
Franchise taxes 
Capital stock taxes 
Miscell. expenses & taxes, incl. corp. & legal exps_ - 
Interest on coliateral trust 5% bonds 


$218,053 
350 
3,500 
6,644 
90,932 
$116,627 
187 ,994 


$71,367 sur$267 ,701 


$375,277 
350 








Balance Sheet Dec. 31 
Assets— 1933 1932 TAabtlittes— 
x Invests. (at cost)$3,557,260 $6,224,089 | Com. stock (89,900 
Cash 30,474 34,311 shares) 
Accts. & notes rec. 350,388 298,896 | Pref. stk.—$5 div. 
Interest receivable 34,402 32,168 series, 20,000 shs 2,000,000 2,000,000 
Surplus 41,085 d 

Coll. trust 5s 1948_ 1,818,000 
Accounts payable-_ 246 
Accrued interest. - 22,766 

327 


Unclaimed divs... 
ps $3,972,524 $6,589,464 $3,972,524 $6,589,464 
x After reserve for depreciation in value of investments of $8,400, 
1933 and $6,000,000 in 1932. 
Note—Accumulated unpaid dividends to Dec. 31 1933 on $5 div. series 
preferred stock amounted to $158,333.—V. 137, p. 1427. 


Pyle-National Co.—$2 Preferred Dividend— 

The directors have declared the regular full dividend of $2 per share on 

the 8% cum. pref. stock, par $100, payable Oct. 1 to holders of record 

Sept. 18. A distribution of $9 per share was made on June 30 last— 

$2 being the regular quarterly payment, and $7 was paid on account of 
a 


ert tions, thus clearing up all arrearages on this issue.—V. 138, 
Dp. 


Pythian Building, St. Louis—Sale Sought— 

Sale at foreclosure of the building is sought in a suit filed in Circuit Court 
8t. Louis, by Boatmen’s National Bank, St. Louis, trustee of $550,000 
eg, yp ome both i d princi 

petition sets out both interest and principal payments were defaulted 
on the original bond issue on Jan. 1 1931, and State and Federal taxes 
levied on the property have not been paid. The bank states since default 
of ype hence * pee taken over the property as provided in the trust indenture. 
—vV. y Y ; 


Railroad Shares Corp.—Removed from Dealing— 


The New York Produce Exchange has removed the option warrants fr 
dealing. —V. 138, p. 161. . “ey 


$89,900 $2,285,000 











Chronicle Sept. 29 1934 


Rath Packing Co.—8% Wage Increase— 

The company has announced that wage increases of 8% will go into effect 
as of Oct. 1. The rate for common labor will be raised to 47% cents an 
hour from 44.—V. 138, p. 161. 


Rayon Industries Corp.—Injunction for SEC in Stock 
Deal Case— 


The Securities and Exchange Commission announced Sept. 24, that a 
manent injunction has been granted against the National Investment 
nscript, Inc., C. H. Congdon and Marshall Ward in connection with 

recent activities in the stock of Rayon Industries Corp. 

The Commission's announcement stated: 

‘In the trial of the case of the Securities and Exchange Commission vs. 
National Investment Transcript, Inc., Clement H. Congdon and Marshall 
Ward, an individual trading under the name and style of Marshall Ward & 
Co., the individual defendants in m stated th open court that they 
had read the bill of complaint in ch the Government charged a scheme 
through the use of the mails, long distance telephone, high pressure sales- 
—— 1 Fags 4 — ny ee ol on ae New York Produce 

xchange for the purpose of producing udulent sales. 

‘*The individual defendants in open court further stated that yf with- 
drew their verified answers and that they consented to the issue a per- 
manent injunction against the sale of class A common stock of Rayon 
Industries Corp. and the sale of any other stock in violation of the Securities 
Act of 1933, and in particular, they agreed to be enjoined from directly or 

irectly using any means or instrument of transportation or comm 

cation in inter-State commerce, and from using the mails to employ any 
device, scheme or artifice to defraud or to obtain money or property by 
means of any untrue statement of a material fact, or omissions to state 
material facts necessary in order to make the statements made in the light 
of the circumstances under which they were made not misleading, or to 
engage in any transaction, practice, or course of business which o tes or 
would o te as a fraud or deceit upon the purchaser of said stock security 
or ties.""-—V. 139, p. 1878. 


Reading Co.—Earnings.— 
August— 

Gross from railway 

Net from railway 

Net after rents 


Gross from railway 
Net from railway 


-730,4 . 34 
1,478,689 ,069,719 
36,339,040 32,170.656 

11,324,845 10,657,430 
Net after rents 8,873.231 8,449,655 
—V. 139, p. 1261. 


Reliance Grain Co., Ltd.—Outlook— 

The financial year of the company has been changed, making it end 
each year on Dec. 31, instead of July 31. Tnerefore operations for the 
current year will cover the period of 17 months from Aug. 1 1933 to Dec. 31 


1934. 

Sidney T. Smith, President, in a letter to stockholders states: 

**In the meantime the com y isfactory a, Interim 
figures as at July 31 last show encouraging results with earnings full 
covering bond interest, depreciation, income taxes and preferred dividend. 

“The volume of grain handled through the company’s elevators has 
below the average of former years on account of the shorter crops last year 
and it would appear that the crep now being harvested is even er. 
However, the large carry-over of wheat from former years 
add many +e the — to be —— oe ¢ , rt eae oa 
smaller crops in Europe and partial crop ure e exportin ’ 
we confidently e there will be a very good demand for Canadian 
gut n, ane wheat, oats and barley, from the impo.ting countries of 

e world. 

“The increase in prices of grain, owing to short crop conditions every- 
where, has greatiy benefited the farmer in those sections of Western 
Ca where the crops have been and the prisent prospects wou'd 
indicate that there will be a much larger financial return from this cro 
as a whole than last sear, which should have a beneficial effect upon gen 
business in Canada.”"—V. 137, p. 2286. 


Remington-Rand, Inc.—Patent Agreement— 

The company has concluded negotiations with Siemens & Halske A. G., 
of Berlin, to utilize all of the latter’s inventions and patents coverin 
punched card tabulating machines and other office equipment. All su 
equipment manufactured under the Siemens & Halske patents will be 
yansned 7 by Powers GMBH, a subsidiary of this company.— 

. > dD. . 


Republic Steel Corp.— Urges Acceptance of Plan— 

T.M. Girdler, Chairman, has issued a notice to the preferred and common 
stockholders urging them to approve the plan providing for the acquisition 
of the Corrigan-McKinney Steel Co. and Truscon Steel Co. Preferred 
stockholders are urged to deposit their stock with one of the depositaries 
and common stockholders are requested to sign and return the proxies 
already sent them. (See details in V. 139, p. 1561) .—V. 139, p. 1878. 


Richmond Fredericksburg & Potomac RR.—Earnings. 


August— 1932 
Gross from railway $375,515 
Net from railway 2 45,450 
Net after rents 27,115 def8,520 


From Jan. 1— 
Gross from railway 4,294,946 4,596,270 
Net from railway 907 ,577 1,027 ,657 
Net after rents 366,345 384,191 


—V. 139, p. 1416. 


Rochester Central Power Corp. (& Subs.)— Earnings— 


Calendar Years— 1933 1932 1931 
Divs. on stks. & ap “‘ * earns. of 
subs., applic. to stks. held by the 
corp. (not in excess of aggregate 
net income of subs. in 1931) 
Interest on bank balances, notes and 
accounts receivable 
Other income 


4,206 ,646 
1,036,973 
372,117 


6,629,322 
1,923,251 
1,053 ,472 


$1,758,993 $2,851,193 $2,834,762 


7,824 766 366 
185,798 579,984 
$3,044,816 $4,181,113 
75,368 528,504 


14, 
1,125,000 
503,786 





Total gross income 
Taxes (company’s estimate) 
General expenses 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt disc’t & expense 


Balance (transf. to surp. acc’t) __def.$1,355,474 def$326,816 


Comparative Balance Sheet Dec. 31 
1933 1932 
$ $ 





$2,008,935 


1932 


$ 
1,600,000 
18,000,000 
33,112,235 
23,310,000 


1933 
3 


1,600,000 
18,000,000 
32,057,523 


Matured interest " 
Taxes accrued __ * 4,217 
Interest accrued 435,745 
Res. for uncl’d 

dividends - -__ 68 
Res. for conting. 35,000,000 
Capital surplus. 4,238,449 
Corporate surp. def649,547 


Assets— 
Invests. in sub. 

cos. (at cost or 

co.’s valua’n) .112,661,279 113,927,786 
Due from sub- 

sidiary cos-_-- 92,120 110,705 
Dep. for mat’d 

2,613 

1,805,489 


Liabtlities— 
x Common stock 
6% pref. stock __ 


int. on debs_- 
Unamort. debt 


disc. & exp_.- 1,897,294 











114,561,500 115,935,785 
—V. 139, p. 1878. 


Rockland & Rockport Lime Corp.—Trustee A ppointed— 
George B. Wood, trustee, is notifying the trustee of the mortgage. the 
bondholders’ protective committee and ‘all creditors and stockholders of 
his popeene’ by the Court as temporary trustee under Section 77-B 


of the Bankruptcy Act 
4 aqpetatenent for a trustee was filed in the U. 8. 


The petition for the 
District Court for the District of Maine, Southern Division, and was 


114,561,501 115,935,785 
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tae by the Court Sept. 12 and Mr. Wood was appointed trustee 

R hearing will be held Oct. 8 at Portland, at which time the Court may 

€ permanent the appointment of the temporary trustee of the debtor's 
estate or terminate such appointment.—V. 132, p. 1052. 


Ross Gear & Tool Co.—Earnings— 





Calendar Years— 1933 1932 1931 1930 
Net inc. after all charges 

& Wederal taxes____-- $139,091 $123 ,680 $246 ,422 $336,460 
Earns. per sh. on 150,000 

shs. cap. stk. (no par) _ $0.93 $0.82 $1.64 $2.24 

Balance Sheet Dec. 31 

Assets— 1933 1932 Liabilities— 1933 1932 
Cs dticcteanecee $79,801 $49,488 | Accts. pay. & exp. 2$59,813 $28,595 
U. 8. Govt. sec__. 709,635 705,809 | Accrued taxes____ 35,001 17,156 
Accts. receivable. _ 60,883 41,953} Reserve on com- 
Inventcries ..__-_. 203,658 131,187 mitment -_.___- 4,500 4,000 
Land,bidgs.,mach. Ross Gear relief fd. 6,162 7,211 

& equipment... 1,324,106 1,310,352|E. A. Ross memor- 
y Other assets_-_-_- 150,269 129,059 |, ae 1,253 1,026 
Good-will__.....-. 1 1|}x Common stock... 2,462,845 2,352,535 
Se renee 28,794 31,290 
Prepaid insurance, 

advertising, &c_ 12,427 11,382 

TE thencesna $2,569,574 $2,410,522 DOE sunwddo de $2,569,574 $2,410,522 





x Represented by 150, 000 shares (no par). y Includes 6,161 shares of 
company’s capital stock as a temporary investment. z Accounts payable 








only.—V. 138, p. 2590. 

Ruberoid Co. (& Subs.)—Earnings— 

Calendar Years— 1933 1932 1931 
NOS PRONE... 5.22 oe oweesnceee $146 ,969 loss$220 ,069 $488,106 
Pe a ee 2,034,927 2,521,885 2,779,764 

Total surplas. .... ......--2--2..6 $2,181,896 $2,301,816 $3,267,870 
DV BEEN. ccddttoneendonns ox 132,602 266,889 559,389 
Cost of su co.’s cap. stk. purchased in 

1933 in excess of book value_-_-_-_-___ aa 

Balance, surplus, Dec. 31------.-- $2,041,904 $2,034,927 $2,708,481 


Shares capital stock out. (mo par)-. 132.602 132,602 182,578 





PEE Gee GRO. Lc wcaccuscnscns $1.10 Nil 
Consolidated Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assets— $ $ Liabdilities— * $ 
ee .. 1,139,096 1,763,789} Trade accts. pay-.- 160,855 151,112 
x Trade accts. and Officers’ and em- 
notes receivable 611,194 743,523 ployees’ balance 11,006 9,740 
Officers’ end em- Accrued liabilities. 100,672 82,799 
ployees’ balance 18,652 18,577| Notes payable by 
Sundry accts. rec_ 61,108 57,184] sub. company -- 50,000 50,000 
Marketable securs. 1,934,101 1,716,707} Federal income tax 
Inventories ___--- 2,053,115 1,466,799 liability (est.)_- 70,526 68,058 
Invest'ts & advs.. 393,638 464,467 | Int. of min. stock- 
y Land, bidgs. and hold’sin sub.co. 137,470 166,954 
equip., mach'y_ 9,662,898 9,811,643) Dep. in connection 
Deferred charges _ - 186,351 179,456 with contract of 
sub. company __ 65,000 75,000 
Serial notes pay_. a150,000 350,000 
Res. for cont., &c. 238,558 199,392 
z Capital stock. _.13,034,164 13,034,164 
epee 2,041,904 2,034,927 
, anes 16,060,154 16,222,146 .. «se 16, 060, 154 16,222,146 


x Less reserve of $174,299 ($202,701 in 1932). y Less reserve to reduce 
reproductive values to sound values as Neirert together with subsequent 
provision for depreciation of $4,645,201 ($4,368,859 in 1932). z Repre- 


sented by 132,602 ve: no par value. a Payable $50,000 per annum, 











1935-1937.—V. 137, p. 1593. 
Rutland RR.—£arnings.— 
August— 1934 1933 1932 1931 
Gross from railway _----_ $287 487 $319,268 $355,354 $423 ,707 
Net from railway--_---- 23,735 58,283 56,797 75,279 
Net after rents__._._-_- 7,042 51,223 41,957 61,021 
From Jan. 1— 
Gross from railway-_--_-- 2,198,293 2,230,655 2,630,484 3,055,589 
Net from railway___-.-- 130,812 234,894 352,358 289,010 
Net after rents.__..-.- def5,678 173,974 207 ,174 159,846 
—V. 139, p. 1718. 

Ryan Consolidated Petroleum Corp.—ELarnings— 

Calendar Years— 1933 1932 1931 1930 
Gross income from op. 

oil and gas properties_ Sil. 450 $190,237 $146,411 $426,092 
"Tetel GXDGMSS .....22s<0- 74,322 205,317 164,256 196,383 

Net profit before = 

duction of depre 
deplet. bedetilinc ony. loss$61 ,872 $15,080 loss$17,845 $229,709 
Balance Sheet Dec. 31 

Assets— 1933 1932 Liabilttties— 1933 1932 
Ce eaknae nies $205,272 $228,193)| Accts. payable and 
Notes & accts. rec. 31,283 26,271! accrued accounts $5,848 $9,694 
Oil and gas prop., | Purch. oblig. (pay. 

with equipment_ 4,126,566 4,254,940) omlyimoil)..... ------ 35,466 
Drilling equipment 32,729 33,216 Reservefordeprec. 984,848 905,990 
Warehouse mater’l 5,585 20,618 Res. for depletion. 1,296,572 1,289,684 
Prepaid & deferred lx Capital stock... 3,190,320 3,190,320 

charges........ tc are | Deficit.... ....- 1,075,024 867,915 

WORN. cence cucu $4,402,637 $4,563,239 ROR tikes tend $4,402,637 $4,563,239 


x Represented by 296,931 no par shares.—V. 137, p. 1593. 


St. Louis-San Francisco Ry. System—Earnings— 
Period End. Aug. 31— 1984-—-Month.—19 1934—_-8 Mos.——1933 


Operated mileage---_-- 1 9 5,793 5, 

Operating revenue__-__-_ $3,877,756 $3,634,493 $28,228,698 $26,683,523 

Coerenns expenses_... 3,143,561 2:956.427 23.414.575 22:033.733 
et ry. oper. income___ 40.704 582,005 2,132,257 1,695,457 








Other income____.____~_ 34,437 36,398 317,097 405,156 
Total income........ $475,142 $618,403 $2,449,355 $2,100,613 
ucts. from income_- 4,845 6,215 50,696 51,913 
Bal. avail.forint.,&c. $470,296 $612,187 $2,398,658 $2,048,700 


Earnings of Company only 
1934 1933 
$3, oie rth 3, 


August— 1932 1931 
Gross from railway. ____ $3,431,714 $4,746,403 


Net from railway______ 721,881 844,919 1,480,721 

Net after rents_.______ 478, 354 663 ,029 558,039 1,081,001 
From Jan. 1— 

Gross from railway_-_-_-_- 26,986,021 25,459,329 36. 963. 895 37,924,308 

Net from railway__-____ 4,936,987 4,820,549 257,593 10,618,923 

Net after rents_______- 2,576,448 2,203,895 3" 228, 986 7,446,372 
To Purchase Matured Equip. Trusts— 


C.W. Michel (Eastern representative) in a notice dated Sept. 25 states: 

The trustees will be prepared, on and after Oct. 1 1934, to purchase 
at not more than the face value thereof (without interest subsequent to 
their respective maturities), the following additional past due equipment 
trust obligations of St. Louis-San Francisco Railway. 

Equipment trust certificates, series BB, which matured Feb. 15 1934, 
together with interest coupons ‘which matured Feb. 15 1934 from all out- 
standing series BB certificates: 

Interest coupons which matured March 1 1934, from equipment trust 
certificates, series A 
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Purchases will be made upon tender of above certificates and (or) coupons, 
on and after Oct. 1 1934, at the office of the Eastern ak aac thy of the 
trustees, Room 1952, 120 Broadway, New York, N. Y.—V. 139, p. 1718. 


(Joseph T.) Ryerson & Son, Inc. (& prong, Be 








Calendar Years— 1933 1932 1930 
Net operating profit.... $617,688 33 211 loss877, 677 $1,319,132 
Inc. from invest. secur __ 92,914 2,984 113,611 149,135 

Total income ________ $730. 602 $150,195 $35,934 $1, 468.207 
Int. on 5% deben-_-__... 151,223 177 ,832 192,858 216,756 
—. ad a inc. tax_. oid: O78. 5)0 teke~ 9. 0) ae 116, eT: 

, ee eae 
iy ie “ joe 12,814 227 851 267 ,529 312,11 
Benen 0. WS ONS. | kidd OP A > ae Dr4,665 
Consolidated net in- 
come for year ______ $827 ,826 


$301, 1.400 lone: 488 loss$424,4 


Previous earned surplus 91,279 1,774, 433 


1,743 ,996 
2,635 














Surplus adjustments_ ___ 470'406 Die ,644 18.725 
Total surplus---_--_- 765,043 23,1 2 2,574,457 
Dividends paid -______- + ,000 ns ech sa 33h b 300 . 800,000 
Consol. earned surplus $665,043 $423 ,147 $691,279 $1,774,457 
Earns. per sh. on 400,000 
shs. com. stk. (no par) $0.75 Nil Nil $2.07 
Comparative Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assets— $ $ Liabilittes— $ $ 
Cash & market.sec. 2,111,729 4,949,994] y Capital stock... 8,000,000 8,000,000 
Notes & accts.rec. 1,382,770 1,138,786 aa tor pt % sinki 
Inventories - ..... 6,279,957 3,369,194 fund debs__._-- 2,869,000 3,264,000 
Other accts. rec... 153,371 145,378 neserves. pubadtalaiie 199,652 104,404 
Co.’s own stock Accounts payable. 568,910 410,696 
acquired for re- Accr. Fed. taxes_. GATS. “hedine 
saletoemployees 248,522 168,054 | Capital surplus... 2,259,488 2,259,488 
a ian nmol 91,447| Earned surplus... 665,043 3,146 
Other investments 62,100 51,991 
_ err 1,545,965 1,545,965 
x Bidgs. & equip_. 2,823,018 2,984,574 
Patents & good-w_ 1 1 
Deferred charges __ 14,736 16,351 
bp bs inv ka hinge acta 14,622,169 14,461,735 ys rer 14,622,169 14,461,735 





After deducting reserves for oo Precingion of $2,823,018 in 1933 and 
ge ‘797. 682 in 1932. y Represented by 400,000 shares (no par).—V. 139, 


St. Louis Southwestern Ry. 











Period End. Aug. 31— i ee Pe 1934——-8 Mos.——1933 
Railway oper. revenue__ $1,0 +38 $1,084,917 $9,645,909 $8,528,419 
Net rev. from ry. oper_-_ O81. "222 q O'8e4 ,030,443 2,579,872 
Net ry. oper. income--_-. 14,705 108,696 1,378,541 1,035,233 
Non-operating income. 7,289 7,482 44,791 56,731 

Gross income. _--_-___-_ $21,995 $116,178 $1,423,332 $1,091,965 
Deduct. from gross inc_ - 263,489 266,405 2,107,902 2,297,346 

BOOG Gemolt... cc csode $241,493 226 


$150, $684.570 $1,205,381 
—Third Weck ee: a oe 1 to Sepl. a 


1934 934 193 
$286,400 $238, 772 $10, 304, 086 $9, 384, 865 


Period— oe 
Gross earnings. -.-.....- 
—V. 139, p. 1879. 


Salt Creek Consolidated Oil Co.—Earnings— 
Income Statement for the Year Ended Dec. 31 1933 


UNI ccc en th ins led Sd dest h sive dn ws sd ec as ae a ke $382,278 
DRDO 6 o.0 oo bei ndnddvccmscdndsdatepabaapeeddusinaw“e 444,776 
IO a ib aiid nee Sin wo Sayan sa ei tied cc sence anias on Gocegals aproth th ae San $62,498 
Balance Sheet Dec. 31 1933 
Assets— | Liabtlities— 
RSS 2 oN a ee PS $337,287 | Accounts payable. .._...---. 14,301 
RR oe eee 192,361! Dividends payable--------.- 9,020 
Accounts receivable__...--- 26,763 | | Capital stock outstanding... 1,286,300 
Accrued interest. -.......--. 1,469 | Capital surplus....-...---- 11,576,700 
Stock of other companies. --_-_ 125,352 cn th Sh om chk to'yy ine teal en en ob te 9,047,769 
CORRES GING UEy op bnwecccann x3,155,318 | 
RE So okeckachncucue $3,838,551 | | ey Pe eee ee $3,838,551 


x After reserve for deprec. and depletion of $9,970,671.—V.137, p. 3160. 


Sangamo Electric Co.—Earnings— 
Years End. Dec..31— 1933 1932 
pa — ee ee $2,071,719 $1,971,292 


1931 1930 
$3,004,422 $3,020,677 
Cost of sales and operat- 








ing expenses--------- 1,884,240 1,982,380 2,481,139 2,468,937 
Depreciation... ........ 172,094 152,813 120,410 119,819 
Experimental expenses - - 34,228 26 ,449 12,372 19,562 

Net loss from oper - -- $18,843 $190,349 prof$390,500 pf$412,358 
Div. and other income 

from subs. and other 

companies -- .. ------ 33,348 25,753 76,576 35,636 
Int., royalties, discounts 

CEs, Ele oa en4nes 31,451 40,552 

Total profite......-- $14,505 loss$164,595 $498 ,527 $488 544 
Other expenses-------- 52,361 73,990 
De ORR ins, nahhes  §, wewume 52,616 50,539 


Prov. for income tax of 











foreign sub. co-.---- 20,831 Seiees  Uidakases | 3 wtewue 
Proport. of net loss of 

sub. co. application to 

int. in common stock. 29,980 atti ilk) Kadisbue., >. a eee 

Net loss for year. ---- $63,655 $263,931 pf$393,549 pf$364,015 
ay er share on 125,- 

shs. com. s8 
Se OT? oon asnackace Nil Nil $2.65 $2.35 
Balance Sheet Dec. 31 

Assets— 1933 1932 Thabilittes— + 1932 
OE ais dicate ine $227,912 $131,323| Bank overdraft-_- Ones... catia 
Notes & accts Accounts payable- 83, oa $82,103 

less reserve... -- 335,268 275,673] Accr. exps. & gen. 
Other accts. rec. -- ,407 81,530 ee 38,846 29,858 
Inventories -_---- 1,097,314 1,234,137] Fed. income tax_-. 17,287 43,835 
Life insurance -- - - 76,175 67,150|7% pref. stock.... 876,300 854,700 
Marketable bonds 13,588 25,694) y Common stock._ 2,000,000 2,000,000 
Due from officers Mtges. & contracts ‘ 

and employees _ - 88,755 82,463 pay. by sub. co- 27,700 44,436 
Co.'s own common 6,456 6,456| Min. stockholders | 
Co.’s own pref. sk. Ee «: > ctmmae int. in cap. stock 
ea ye 10,503 10,457 and sur. of subs. 426,916 388,234 
Inv. in sec. of other Gen. res. ofsub.co 218,700 191,590 

cos. at cost_---- 204,292 261,458 | Capital surplus--- 26,302 35,215 
x Land bldgs., &c_. 1,755,573 1,757,152| Earned surplus... 259,817 351,318 
Deferred charges - - 81,554 87,795 

EE alh'od nw cae $4,019,484 $4,021,288 REE acd tices aces $4,019,484 $4,021,288 





x After depreciation of $1,649,224 in 1933 oe $1, 654,025 in 1932. 
y Represented by 125,000 no par shares.—V. 138, 877. 


Seaboard Public Service Co.— Sale of Subsidiary Co.— 
See Florida West Coast Ice Co. above.—V. 135, p. 2833. 


Seaboard Utilities Shares Corp.—Removed from Dealing 
The New York Produce Exchange has removed the warrants from 
dealing.—V. 138, p. 161. 
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Seaboard Air Line Ry.—Earnings.— 


Financial 











August— 1934 1933 1932 1931 
Gross from railway- ---- $2,311,693 $2,200,857 $1,907,606 $2,915,399 
Net from railway-.---- ,942 228,136 def113,424 297 ,099 
Ne other soap yaaa digs ke def149,803 69,778 def272,466 101,044 

rom Jan. 1— 
Gross from railway----- 23,258,487 21,317,863 21,144,153 30,586,646 
Net from railway - ----- 4,043,941 4,012,503 2,369,517 5,545,273 
Net after rente.-...-.. 1,472,052 1,720,406 79,811 2,464,549 
—V. 139. p. 1719. 

Seattle Gas Co.—Earnings— 

Period End. Aug. 31— 1934—Month—1933 1934—12 Mos .—1933 
Gross revenues.....--- $138,758 $141,773 $1,716,162 $1,806,266 
Operating expenses - - ~~~ 90,768 87 ,547 1,145,678 1,218,260 

Net earnings... .-.-- $47 ,989 $54,226 $570 483 $588 ,006 
Income deductions - - - - - 56,325 55,827 675,334 675,912 

Net deficit before re- 

tirement provision - $8,335 $1,601 $104,851 $87 ,905 
Retirement prov. (for 

automotive equipment 

ee 296 433 3,186 6,019 

tt PR ceckeconne $8,631 $2,035 $108,037 $93 ,925 


—V. 139, p. 1417. 
Selfridge Provincial Stores, Ltd. (England)—Farns.— 



































Years Ended— Aug. 31 34. Aug. 31 '33. Aug. 31 '32. Aug. 31 ‘31. 
Dividends received...-.- £129,785 £120,482 £138,831 £151,028 
Rents receivable. ....-- 53.766 5 aee  sseane qo ~cegss 
TET 1006 wancadece 639 448 402 510 

Total income.......-. £184,191 £162,470 £139,234 £151,538 
Management and secre- 

al expense. .___.- 7,850 7,041 6,808 6,325 

Int. on temporary loans_ 13,771 13,42 5,860 15,080 

p ES it apgenes 26,288 27,051 28,139 33,413 

Debenture interest --_-- 31,763 ee ee 
Dividends on ordinary 

a ee ee Os. eee 5. See: eee 58,125 

Balance, surplus... £104,517 £89 ,893 £98,425 £38 ,594 

Balance Sheet Aug. 31 

Assets— 1934 1933 Liabilittes— 1934 1933 
Shareholdings in Ordinary shares. .£3,000,000 £3,000,000 

subsidiary cos..£3,357,347 £3,372,037 | Deferred shares... 300,000 300,000 
Freehold and lease- Ist mtge.deb.stk. 640,021 652,760 

hold properties. 1,010,866 1,014,866/| Capital reserve... 104,576 104,576 
Invest. in Selfridge General reserve- -- ie ae 

Whiteley contr. 4,166 4,166|Sinking fund for 
Loans to sub. cos. 83,243 82,110 redemption of 
Sundry debtors_ -- 775 1,751 debentures - -_. -- ok a—_—— 
Sundry stocks of Loans for subsid- 

supplies. _____. 1,475 574 jary companies. 354,534 402 ,686 
Div. rec. fr. sub.co. 72,420 67,178 | Sundry creditors -- 15,317 9,612 
GEE: stistacsndis 19,514 18,406} Revenue account. 107,724 91,457 

TEE seccneuwa £4,549,809 £4,561,091 TOD sécuciate £4,549,809 £4,561,091 
—V. 139, p. 1879. 

Shaler Co.—Earnings— 

Calendar Years— 1933 1932 
PRE SEES ISAT SR ES ee ee a $700,716 $607 ,237 
Cost of sales, selling, and administrative expenses_ 597 ,276 595,324 
Depreciation of fixed assets_.._..._.______..---- 12,146 13,803 
Amortization of patents and patent rights.____-—-_ ——  § winkemnn 

Wet loss from operations..................... prof$41,295 $1,889 
Interest, discount and sundry income___.....__-- 55 15,191 

EL AS a eee $47 ,852 $13 ,302 
I ae na 674 
Voreign exchange fluctuation............-.----. conan 2,457 
Amortization of organization expenses_._.._._..-.. ___--- 1,001 
Provision for income taxes..................-..- 2 ee 
og BRC RE APEC OE US ee eee 3,817 2,986 

pk eR a eae eee $34,535 $6,184 

Consolidated Balance Sheet Dec. 31 
Assets— 1933 1932 TAabilities— 1933 1932 
Dibdtnendsnne $101,445 $47 ,487 | Trade accts. pay.. $29,340 $24,655 
x Customers accts Sundry accts. pay. 21,908 16,784 
receivable. ..... 169,003 119,972] Accrued wages and 
Inventories _..__- 95,696 143,553 insurance, &c_. 6,395 3,543 
Prepaid expenses -_ 12,799 7,072) Provision for taxes 9,500 3,330 
Foreign bank accts 7,199 8,618 | Mortgage payable 
Cash value of life —due 1933_.._- 6,500 7,000 
insurance - - .._- 4,790 3,519] Deferred liab. for 
Employ., officers golf club depart- 

& sundry receiv_ 18,553 20,133 ment assets._.. 9,086 9,086 
Sundry investm’ts Class A stock. .--- 481,780 648,784 

and advances___ 52,146 52,086 | Class B stock.___. 389,513 389,512 
y Land, buildings, NG: boa so ns 330,212 183,630 

mach'y &equip. 123,985 133,267 
Pat'ts & pat. rights 700,619 750,619 

Sais aviv winal cas $1,284,234 $1,286,326! Total_........- $1,284,234 $1,286,326 


x Less reserve for bad debts, $9,849 in 1933 and $8,579 in 1932. Less 
reserve for depreciation of $119,787 in 1933 and $106,516 in 1933.—V. 


137, p. 2649. 
Sibley Manufacturing Co., Augusta, Ga.—Earnings— 


Income Statement for Year Ended Dec. 30 1933 
Sales and charges 

















Daet ot alee, aillbnds Riad canteen amen nn deter es 
, ating expenses, including interes 
and all overhead except depreciation. Sn IR fla il ot Ag a am ee 2,012,099 

Operating profit before depreciation. ___._._.......-.------ $88 ,467 
SNE SINE rk Sos oa eo wc G a ooo oe inn oe cc ckncee aes 2, 

Total income before depreciation. __________.._..___-----__- $91,262 
Ue Wh Tr COINS ok re ewe . 
Reserve against decline in process inventory_..-..-...--.---- “ 

pe REI Tipe A ARI Ri | yy sey OE a $24,082 
tage fae Fak gl i: dl RUE RR PRP 2 
hl Sih ih RS IN ITE WEIR AL At aa Sr 

ES SSS pd htgi ol BENIN eis ON $460,491 

Balance Sheet Dec. 30 1933 

Assets— Liabilittes— 

Cash on hand and in banks... $16,589] Notes payable to banks______ ,000 
Cust’ts accts. rec.—guar_____ 15,619 | Accrued items. -.........__. 20,585 
Other receivables_........._ 12,694] Accr. Federal processing tax__ 42,475 
SL SEE 3,728 | Bonded debt. .............- 6,069 
Insurance and interest prepaid ND ol bank ne emmatene 10,775 
iad woman eens x1,381,505 | Capital stock............... 891,200 
DNS SG a Ghobc Cosanodose 460,491 

FEI ai:h thai ta to yitihiulatere arch takes $1,731,594 | SSE 1,731 
x After reserve for depreciation of $1,101,364.—V. 70, p. i099° oe 

(A. O.) Smith Corp.—Earnings— 

Years Ended July 31— 1934 1933 1932 
Prof. after taxes & int...._......... $1,360,550 $300 ,8051loss$2078325 
RPOIINEN a win ob 2ek a's SScwn sean 1,610,801 2,232,195 2,798,225 

ee Og 250,251 : : 

Preferred dividends._---_------.._- . ry "S34 » 939 '926 " 58"050 

GE id alah eee te ieee $292,885 $1,971,316 $4,970,630 
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Balance Sheet July 31 
1934 1933 1934 1933 
Assels— by $ Ltabtlities— ~ x 
x Land, bldgs., ma- y Common stock... 4,000,000 4,000,000 
chin'y & equip_.12,101,899 13,350,094|7% cum. pref. stk. See b See b 
GUN: sactsvsuins 681,798 423,377 | Notes pay.to bks. 500,000 -..... 
Notes & accts. rec., Accounts payable. 446,338 634,807 
after reserve... 1,122,858 1,052,575) Payroll____..---- 191,089 220,293 
Inventories -...-- 3,521,018 2,783,682) Dividends payable 10,488 10,904 
Cash surr. value of Accr. Fed. tax,&c. 290,318 305,474 
life ins. policies. 507,066 465,594 | Obligation to retire 
Accr. int. on secs. 23,300 29,248 preferred stock. b659,230 685,410 
Marketable securs. Conting. res’ve, &e 516,905 608,761 
Se 22,888,507 2,978,246| Earned surplus---17,858,012 18,150,897 
alnvestments_... 868,872 ’ 
Land, non-oper... 214,933 211,932 
Deferred charges. - 320,378 331,175 
Good-will_.....-. 2,221,751 2,221,751 
ROE. o nsinnnaina 24,472,380 24,616,546] Total ____.---- 24,472,380 24,616,546 





x After depreciation and amortization. Represented by 500,000 no par 
shares. z Quoted market value July 31 fo34 was $831,450. a Includes 
1,875 shares of company’s common stock carried at cost of $95,871. _b Obli- 
gation to retire 5,993 shares of 7% cumulative preferred stock at $110 per 
share, required by the company’s charter, by-laws and (or) continuing 
offer to holders thereof. c Includes $6,717 reserve for unemployment 
insurance.—V. 139, p. 456 


Sierra Pacific Electric Co. (& Subs.)—Larnings— 
Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
$149,858 $128 








Gross earnings --------- 046 $1,484,255 $1,380,713 
i... a 60,627 68,298 613,628 594,602 
eee ee 6,519 5,2 64,104 55,629 
> »_-_ ee as 22,050 14,656 212,848 170,439 
Interest & amortization. 10,408 10,281 126,366 122,557 
ee er $50,252 $29,525 $ 467,309 $437 485 
Appropriations for retirement reserve .......__-- 100,478 100,000 
ee A ee $366,831 $337 485 
During the last 24 years the company has expended for maintenance a 


total of 7.32% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserve or retained as surplus a total of 
11.57% of these gross earnings.—V. 139, p. 1417. 


Silver King Coalition Mines Co.—Stock Listed— 

The New York Stock Exchange has authorized the listing of 1,250,000 
shares of common stock (par $5). . 

Guaranty Trust Co. of New York has been appointed co-transfer agen 
in New York for 1,250,000 shares of common stock ($5 par). 

Income Statement 6 Months Ended June 30 1934 

Net smelter returns after deducting freight & treatment charges $892,396 
[Sees OR SOUUTIIIS « 0 cnkbsh ss od cee wbbewccwsncccesosneds 











TERUG IROUUED 5 a on 6 crabs ce ree bb ewes cncccsnncssncs 16,030 
NE CE, i itencn eens EDE enc anaben sunnah $917,561 
ee ee ef eee een 83,260 
TE CEOEE GO GOUNENT + cdwicbecnnqatidhihacnncnensvenaene 41,403 
AEG 5 5 ch ccbbsekoekd deh agate cic cuctouiuseses 25,702 
PS. ct ccce xdbbnawabe cet Rydovesnccusandebee 33,858 
Depreciation: Plant and equipment. -.........--..---------- 27,183 
DD. 6 ccc cdc eeRGUebSeeNttinsieweccwcninakannan $306,154 
ee a ee ee ee Te 366 140 
De are eee $0.25 
Comparative Balance Sheet 
Assets— June 30 '34 Dec. 31 '°33 Liabilities— June 30 °34 Dec. 31 °3 
Current assets: Accounts payable. $62,435 $59,237 
Cash, incl. ctfs. Fed. inc. & capital 
of deposit... $111,936 $221,562 stock taxes....-. 22,125 27,146 
Due fr. smelter. 201,192 133,185 | State franchise tax Ge = wade 
Sec. owned, at cost 425,426 407 ,895| Reserves: Wkmen’'s 
Receivables __ _--- 54,552 50,077 compen. insur_-. 95,083 96,288 
Inventories _...-. 131,944 149,258 Net proceeds tax 25,040 40,775 
Total fixed assets. 8,659,521 8,133,933 Federal inc. tax. 305 86©=_- da 
Other assets_.----. 13,344 1,695 State Corp. fran- 
chise tax. ..-.- 4,877 5,950 
Cap. stk. ($5 par). 6,102,335 6,102,335 
Capital surplus - --. 77,526 4 
Earned surplus... 3,179,973 2,688,348 
Es iin Ave $9,597,918 $9,097,607 0 ee $9,597,918 $9,097,607 





—V. 139, p. 1719. 


Smith, Bridgman & Co., Flint, Mich.—Balance Sheet 
Jan. 31 1934— 





Assets— TAabtlities— 
CE cheb sci ehabcdonemans $33,176| Note payable to bank 
Accounts receivable___.-.----. x159,828| Accounts payable--.- 
Miscell. accounts and vendors’ Accrued local taxes 
debit balances. -......---. 2,877 | Deferred income 
Merchandise inventory - - - --- 175,651 | Capital stock ($100 par)_.--_- 250,000 
Due from affiliated companies 17,922) Surplus Jan. 31 1933_....---. 468,266 
Other assets and investm’ts-- 32,232 
Deposit account with closed 
OS PERE AER Fs 4 129,472 
Permanent assetS......-.-.. 281,093 
Deferred assests... . occcccuns 14,865 
DO sv cabeccusnindaentekd $847,116 hn ccsiduvbtinandaahalewe $847,116 





Socony-Vacuum Oil Co., Inc.—Personnel— 

Richard P. Tinsley has retired as a director, Secretary and Treasurer. 
F. S. Fales has been elected Treasurer and W. D. Bickham has been made 
Secretary. A new director has not been elected.—V. 139, p. 1252. 


Southern Pacific Golden Gate Co.—Earnings— 


{Including Southern Pacific Golden Gate Ferries, Ltd.] 
Combined Income Account CRzeluding Offsetting Accounts) for 12 Months 
n ec 











Me 
1933 1932 1931 
Water line opcrations—Revenues___. $4,549,876 000,178 $5,680,926 
Water line operations—Expenses_... 2,972,924 -365,864 3,747,403 
Net revenue from water line oper_. $1,576.952 $1,634,313 $1.933.523 
Water line tax accruals......--...-- 183.614 186,360 208,645 
Operating income—Water line oper. $1,393,338 $1,447,953 $1,724,878 
Miscellaneous rent income_-__..----- 2,009 1,441 ,018 
Income from unfunded sec. & accts_- 7.789 12,733 0,686 


Income from funded securities... --- 7,152 1,297 
$1,463,425 
160 





rr Tn tnt onemebinwninn 








Miscellaneous rents--.-...-.------- i 355 
Miscellaneous tax accruals... -- 1,579 1,581 2,248 
Interest accts. with the public, debit — 17: 1,033 194 
Interest on funded debt........---- 97.300 423,145 457,500 
Amortiz. of discount on funded debt - - 18,710 19,433 21,013 
Miscellaneous fixed charges__.....-- 3,477 5,281 4,118 
Maintenance of organization......-- 778 41,313 6,643 

WOON 6 Se oss on dda connnes $827 ,222 $810,772 $1,082,512 
Peeves GUIONOSS 5 < occinwcccdcdnnds 419,273 006,433 353.787 

| age Ue ne a eee ee me cm ae $1.246.495 $1,317.205 $1,436,299 
Dividend eouneetesene of surplus. - 8,515 868,515 868,515 
Miscellaneous adjust.—Net debits _-- Cr9,434 29,417 61.351 





Credit balance as of Dec. 31---.---.- $387,414 $419,273 
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Combined Balance Sheet (Excluding Offsetting Accounts) Dec. 31 
(Southern Pacific Golden Gate Co. and Sou. Pac. Gold. Gate Fer., Ltd.] 

















1933 1932 1933 1932 

Assets— $3 3 Liabilities— BS 3 
Inv. in floating eq., Co.’s class A and B 

&c., properties_15,610,285 15,548,923} common stock.. 2,611,465 2,611,465 
Res. for accrued Co.’s pref stock.. 4,000,000 4,000,000 

depreciation ___Cr2,853,042Cr2,163,299 | Ist mtge.5 4s (Fer- 

Miscell. investm’t_ 97,658 77,528| ries, Ltd.)..-.- 6,764,500 7,664,000 
Sa 582,211 176,416} Aud. vouchers and 
po eee 583,006 wages unpaid... 151,421 151,790 
Traf. bals. owed by Traf. bals. owed to 

other companies 369 452| other companies 1,322 1,655 
Net bal. due from Miscell. accts. pay. 4,047 2,703 

agents, &c.___- 25,965 30,703 | Mat. int. unpaid_-_ 2,819 2,805 
Ins. claims against Mat. divs. unpaid 909 379 

underwriters _ _- 16,220 13,819 | Other wkg. liabils_ 9,011 35 
Miscell. accts. rec- 33,395 33,198 | Unmat. int. pay’le 
Materials & supp- 56,503 60,525] on Ferries, Ltd., 

Other wkg. assets. ------ 3 Ist 54s...-... 93,012 105,380 
Unmat’d int. rec__ 1,829 3,647 | Accr. rent payable 9,019 9,019 
Deferred debits... 853,97 966,136 | Taxes accrued_... 125,336 103,203 
Other def. credits. 265,090 256,377 
Profit and loss.....§_ 387,414 419,273 

- =e ae 14,425,365 15,328,083] Total......... 14,425,365 15,328,083 
—V. 136, p. 1568. 

Soule Mills—Balance Sheet— 

Assets— Dec. 30 '33 Dec. 31°32 TAabilities— Dec. 30°33 Dec. 31°32 
Real estate....... $2,137,992 $2,133,108 | Capital stock. -_- $1,260,000 $1,260,000 
Merchandise - - - - - 77,375 206,415 | Accts. payable--- 59,301 50,208 
Cash, accounts rec. Depreciation __._. 1,185,750 1,120,745 

and securities... 318,889 429,306 | Profit and loss_... 329,205 337,877 

, re $2,834,257 $2,768,830| Total......... $2,834,257 $2,768,830 
—V. 137, p. 1951. 

Southern Pacific System—Earnings— 

Period End. Aug. 31—_ 1934—Month—1933 1934—8 Mos.—1933 

Ry. oper. revenues. - --- $13 585,887 $11,709,161 $98,785,945 $82,755,780 
0,303,139 8,887 ,07 


5 
75,687,419 





Ry. oper. expenses - - - -- 10, .076 66,969,085 
Railway tax accruals--- 1,040,216 1,142,837 8,431,170 9,477,593 
Uncoll. ry. revenues---- ,504 15,402 28,16 74,421 
Saat rents net - - - 430,872 356,371 4,286,129 3,620,540 
Joint facil. rents net.... def32,648 17,601 218,334 326,026 

Net ry. oper. income. $1,841,805 $1,289,874 $10,134,733 $2,288,114 


Abandonment— 


The Interstate Commerce Commission on Sept. 13 issued a certificate 

tting the company to abandon a branch line of railroad, extending 

m a connection with its Springville brancn at Magnesite Junction to a 

point <" aaa Howton, 3.122 miles, all in Tulare Courty, Calif 
, bp. 1417. 


Southern United Gas Co.— Reorganization Plan Amended 

The plan of reorganization dated April 5 1933 has been amended. The 
amended plan, dated July 15 1934, has beer filed with the Securities 
and Exchange Commission, Washington, D. C. 
» The reorganization committee consists of W. W. Turner, Chairman, 
Clarence I. Worcester, Charles B. Gillett, Edward M. Fitch Jr., and 
Charles B. Roberts III, with Edward 8S. Lower Jr., Secretary, 2020 Packard 
Bldg., Philadelphia, Pa. 

Counsel are: Orr. Hall & Williams, Packard Bldg., Philadelphia, and 
Chapman & Cutler, 111 West Monroe St., Chicago. 

Depositary, Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadelphia. 


The committee, in a letter to the holders of the 1st lien 
6% gold bonds, series A, due April 1 1937, states in part: 


_ On April 1 1932 company failed to pay the interest then due on its 1st 
lien bonds. On a creditor’s petition, Samuel W. White was appointed 
receiver on April 20 1932. On April 5 1933 this committee submitted to 
bondholders a plan of reorganization which met with widespread approval 
and a substantial amount of bonds has been deposited thereunder. 

» Shortly after the promulgation of this plan, a reorganization committee, 
of which Ralph A. Bard was Chairman, prepared and published a plan 
of reorganization of United Public Service Co., the holding company, 
and its principal subsidiaries, including Southern United Gas Co. This 
holding company plan as it pertained to Southern United Gas Co. called 
for giving the entire common stock of the reorganized Southern United 
Gas Co. to the reorganized holding company. The Bard committee has 
since found it necessary to abandon its original plan and has adopted a new 
plan for United Public Service Co. and United Public Utilities Co., its 
—a subsidiary, but this new plan does not include Southern United 

as Co. 

Due to the abandonment of the Bard plan it is now expected that the 
reorganization plan sponsored by this committee will proceed rapidly and 
be consummated at an early date. 

This plan of reorganization, as amended, provide, for the formation of 
a new company which will own and (or) control through stock ownership 
substantially all of the assets owned by the present Southern United Gas 
Co. In brief, the salient features of this plan are as follows: 

(1) The holder of each $1,000 principal amount of Ist lien 6% gold bonds 
of the present company will receive $500 principal amount of Ist lien 6% 
income bonds, series B, five shares of pref. stock, and 25 shares of common 


stock of the new company. 

(2) No dividends can paid on the pref. stock until all the Ist lien 
income bonds have been retired, and no dividends can be paid on the common 
stock until the pref. stock is paying $6 per share. 

3) While under present circumstances we are not able to ascertain 
definitely whether any new money will be needed in connection with 
this reorganization, we have secured an agreement whereby an under- 

ter agrees to purchase, at the election of the committee, any amount 
of Ist lien 6% series A bonds up to $96,845 principal amount thereof, and 
common stock up to 48,222 shares which the committee may determine 
to be necessary. 

(4) In the event that this money is needed, in the opinion of the com- 
mittee, or in the event that any portion of this money is needed, each 
bondholder will have the right to subscribe to his pro rata share on the 
same basis as that on which the underwriting is secured. Therefore, if 
the bondholder so desires, by a small subscription on the part of each 
bondholder, they may obtain all the bonds, all of the pref. stock and all 
of the common stock of the new company. The underwriter claims no 
bonus for his willi ess and readiness to put up approximately $100,000 
if so demanded by the committee. 

There are on deposit in favor of this amended plan of reorganization 
approximately 26% of the bonds, and there are available for deposit an 
additional 11% of bonds, making a total of about 37%, so that at the 
time this offering is made to the bondholders we have in agreement with 
our plan of reorganization something over one-half of the amount of bonds 
necessary to go before the court and ask for final approval. 

The only serious objection which has been raised to this plan of reor- 
ganization is that under the plan the underwriter receives 50% of the 
common stock in conjunction with the pee of $96,845 = value of 
series A bonds. This objection should answered by the fact that the 
bondholders are first given the opportunity to purchase such securities. 
However, in view of the present earnings of the company it is unable to 
ag 4 interest on the new bonds and dividends on the new pref. stock and 
t would seem, therefore, that any value attached to the common stock 
of the new company is merely from the fact that this will enable someone 
to control the company and obtain a reasonable charge for supervising its 
operation. Those who have objected to the issuance of $96,845 of bonds 
have suggested that the common stock given to the bondholders be in the 
form of voting trust certificates which would enable the voting trustees 
to manage the company and obtain such a contract without any contribution. 
We, therefore, cannot see why it is unreasonable to give someone control 
of the situation if they are willing to invest nearly $100,000 in the securities 
of this reorganized company. 

Under paragraph 7-B of the Bankruptcy Act, a reorganization of this 
character is carried on under the supervision of the court, and if it would 
appear to the court at the time of consideration of the plan that the com- 
mittee was taking nearly $100,000 from an underwriter to give him control 
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of the company without a logical need for said sum, undoubtedly approval 
of the plan would not be granted and the stock consequently would all 
go to the bondholders. 


An introductory statement to the plan has the following: 


Southern United Gas Co. (N. J.) is a holding corporation having six 
subsidiaries which produce and (or) transport and sell natural gas, in the 
States of Arkansas and Oklahoma, principally to public utility companies 
and industrial consumers. The subsidiaries are: Twin City Pi 
Line Co., Industrial Oil & Gas Co., Arkansas-Oklahoma Gas Co., Sout 
= States Gas Co., Western Oklahoma Gas Co., and Ozark Natural 

as a 

All of the issued and outstanding stock of Southern United Gas Co. 
(130,100 shares of no par) is owned by United Public Service Co. and 
96% of the issued and outstanding common stock of United Public Service 
Co. is owned by Middle West Utilities Co. 

The amended plan of reorganization applies only to Southern United 
Gas Co. and its subsidiaries, and has been adopted primarily for the 
benefit of the bondholders and other creditors and incidently for the benefit 
of the stockholders of Southern United Gas Co., without regard to its 
connection with the Middle West Utilities Co. system. 

In April 1932 an application for the appointment of receivers of Southern 
United Gas Co. was made in the Court of Chancery of the State of New 
J . Such application is now nding but no receivers have been 
appointed thereunder. Also in Apel 1932 an application for the anyone: 
ment of receivers of Southern United Gas Co. was made in the U. S. 
District Court for the Northern District of Illinois, Eastern Division, 
Chicago, and on April 15 1932 Samuel W. White was appointed receiver. 

According to the report of Samuel W. White, receiver, dated June 14 
1932, company had outstanding, as of April 14 1932, the following securities: 
a Ist lien 6% gold bonds, series A, due April 1 1937_-------- b$1,936,900 
Common stock, no par value (authorized 150,000 shares) -.-.c130,100 shs. 

a Last interest coupon paid Oct. 1 1931. b Company holds a $100 
bond in its treasury which is included in the above. c All of the issued 
and outstanding stock is owned by United Public Service Co., but is held 
by Central Republic Bank & Trust Co., Chicago, as collateral securit 
= by —— issue of $5,620,000 of United Public Service Co. coll. 
rus % bonds. 

The receiver's report further shows that, as of April 14 1932, Southern 
United Gas Co. had outstanding the following ia age ot notes: (a) A 
promissory note payable to the order of United blic Service Co. in the 

rincipal amount of $361,218, which is secured by the pledge of the total 
ued and outstanding stock of Ozark Natural Gas Co. (9,500 shares of 
common stock) owned by Southern United Gas Co.; (b) an unsecured note 
payable to the order of Middle West Utilities Co. in the principal amount 
of $47,000; (°) an unsecured note payable to the order of Industria] Oil 
& Gas Co. in the principal amount of $152,000, and (d) an unsecured 
note payable to the order of Twin City Pipe Line Co. in the principal 
amount of $122,000. 

The receivers’ report also shows certain accounts payable to subsidiaries 
for property retirement and depletion in the aggregate amount of $40,696 
— = = _- llaneous obligations and debts, the aggregate amount of 
whic small. 

Principal Assets—According to the report, Southern United Gas Co. 
owned, as of April 14 1932, securities and obligations of its subsidiary 
companies as follows: 





Common & C1) 6% Demand 
ang rege Shares Notes 

Twin City Pipe Line Co... ---- 3,600 100% $75,000 
Industrial Oil & Gas Co.-..------. 7208 100% 29040 
Arkansas-Oklahoma Gas Co__.---- 100% 234,949 
Southwestern States Gas Co___..--. 500 100% 53,339 
Western Oklahoma Gas Co.__-.----- 2,000 100% 12,000 
Ozark Natural Gas Co__.---.----- 9,500 100% 229,828 


The receiver's report shows that the securities and 
listed are held as follows: 

(a) Held bd Central Republic Bank & Trust Co., Chicago, as collateral 
security for the outstanding issue of $1,936,900 Southern United Gas Co. 
lst lien 6% gold bonds, series A, due April 1 1937: 


obligations above 


Common 6% Demand 
Company— Shares Notes 
Twin City are PO, ee ee eee 3,600 $75,000 
pS he PF Op ee ee a 7,208 29,040 
Arkansas-Oklahoma Gas Co.............--.-..-- 00,541 
Southwestern States Gas Co..............-.-..- 500 J 
Western Oklahoma Gas Co. .........-..-...-.-.- 2,000 7,000 


(b) Plegded with United Public Service Co. as collateral to notes payable: 
Oaar OUR) GOS O06 oo occ ceennwetssdiscunetsun 9,500 common shares 
(c) Unpledged and now in the possession of the receiver: 


6% Demand 
Company— Notes 
Arkansas-Oklahoma Gas Co0..........---------------------- $134,007 
Gee ONOOe GIGS B00 sic cn cccnccmewsdcccescdsnnamncsy 44,339 
Western. Gatehort GOS OGs noon nc cckccscccndivcuccustiotine 5, 
Quatis Watarel Gas Ona a one ccccanccntsepnapdceasospoyguansée 229,828 


While the notes which are unpledged and in the hands of the receiver 
as last above listed represent a very substantial amount, the reorganization 
committee believes that if the subsidiary companies were obliged to make 

ayment on account of these notes in whole or in part, their respective 
inancial conditions would be seriously ————. It is believed that 
careful management of the properties will recover for the parent company 
a portion of this amount. 


Digest of Plan of Reorganization (as Amended) 

New Company—In carrying out the plan, a new company is to be formed 
which will issue the bonds, stocks and warrants issuable under the plan. 
It is proposed that the new company shall acquire directly or through 
one or more subsidiary holding , as the reorganization com- 
mittee may approve, all of the assets of Southern United Gas Co. (whether 
or not pledged or hypothecated); provided, however, that the reorganiza- 
tion committee shali have the right, with the consent of the underwriter 
hereinafter mentioned, to refrain from purchasing or to abandon or sell 
or otherwise dispose of any of such assets which it deems inadvisable for 
any reason to take into the new company, except such assets as are required 
to be pledged to secure the 1st lien sinking fund 6% bonds, series A, and 
Ist lien 6% income bonds, series B. 


Capital Structure of the New Company 


Authorized To Be Issued 
Ist lien sinking fund 6% bonds, series A_._-..- $100,000 $96 845 
[st lien 6% inc. bonds, series B (non-cum.)._..1,000,000 a968,450 
Preferred stock (non-cum.), par $100..-.-.-.-- 18,000 shs. b16,507 shs. 
COMER MOONE sce bivariate a ae nil c110,000 shs. b96,845 shs. 


a This amount is subject to reduction, dependent upon the final amount 
necessary to be used in consummating the plan. b This number of shares 
is subject to increase or reduction, dependent upon the final amount 
necessary to be in consummating the plan. c13,010 shares will 
be reserved to be available on exercise of the warrants. 

Note—The amounts of bonds and stock proposed to be presently issued 
are estimated and are based upon the amounts of bonds and notes of the 
company outstanding as of April 14 1932. 


Statement of Distribution of New Securities 
Will Receive 








lst Lien 1st Lien Preferred Common 
Existing Secs.— Outstand’g S.F.6s A Inc. 6s B Stock Stock 
1st lien 6s, 1937-$1,936,900 ------ $968 ,450 sedated | shs. y96,845 shs. 
Each $1,000 - - 500 shs. 25 shs. 
Notes, obligations 
en eee 2° GORS Bie OUccaece 3 cavaud [aa )—S (st ne 
Each $100-- 1 sh. 


Com. stock. -_- 130,000 shs. 
Each 10 shs__._ Warrant to buy 1 common share at $10 per share. 
a The holders of the notes of the company to the following paves in 
os Fg ven 4 amounts (said payees and said amounts being as of April 14 
1932), to-wit: 


CF Pie Paes Perv OO. oc cccnecetestesnasnnemnumemmine $361,218 
Gat SR ee CED. on dime cae enh sham camninnel 47,000 
(a) SES Coe) De AOE COO. nwo cncvcewecchorasdabneresnwances 152,000 


Cae es Cee Pe LE CO... ccc oncnecnndasnsenensnaarenenae 
and the holders of the miscellaneous obligations and debts of the company 
will be entitled to receive under the plan, for each $100 principal amount 
thereof, one share of pref. stock of the new company. 

x Based upon 100% acceptance, the bondholders as a class would receive 
58.6% of the pref. stock. 
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Based upon 100% acceptance, the bondholders as a class would recei ve 
50% of the common stock to be issued (together with the Ist lien 6% 
income bonds, series B, and pref. stock) in exchange for the old bonds. 
They would also be entitled to receive an additional 50% or a total of 100% 
upon subscribing therefor with the Ist lien sinking fund 6% bonds, series 
A, to be issued. 

Warrants—Warrants will be issued by the new company entitling the 
holders, or registered owners, as the reorganization committee may deter- 
mine, until the expiration of five years from the first day of the month 
in which final settlement for the assets of the company may be made, 
to purchase from the new wy =r! in the aggregate not exceeding 13,155 
shares of its common stock at the price of $10 share. 

Bondholders’ Subscription Privileges—Express 4 subject to the acceptance 
of and compliance with the conditions of the following offer by the holders 
of Ist lien 6% gold bonds, series A, of the company outstanding, each such 
holder may purchase a certificate of participation for his pro rata part of 
the $96,845 of lst lien sinking fund 6% bonds, series A, and 45,422% 
shares of the common stock of the new company. 

The conditions of this offer to be complied with by each such holder 
are as follows: 

(a) The right to subscribe shall be non-transferable. 

(b) For each $1,000 of Ist lien 6% gold bonds, series A, of the com- 
pany deposited, each such holder may purchase at $50, a unit of $50 of 
certificates of participation for 1st lien sinking fund 6% bonds, series A, 
and 25 shares of the common stock of the new ———- 

(c) Each subscribing holder of bonds must deposit in New York or 
Philadelphia funds, with the depositary under this plan and agreement 
the aforesaid purchase price for such certificates of participation and 
common stock, within 30 days from the date the reorganization com- 
mittee shall fix, and must also deposit his bonds with said depositary, to 
be subject to this plan and agreement within the same od. ’ 

(d) In the event that all holders of ist lien 6% gold bonds, series A, 
of the company outstanding shall not have deposited both the aforesaid 
purchase price for said certificates of participation and common stock and 
their bonds with said depositary before the expiration of said 30-day 
period, then the certificates of participation and common stock not so 
subscribed by said bondholders may at the election of the committee be 
sold to the underwriter at the same price offered to bondholders. 

An underwriter of this plan, satisfactory to the reorganization com- 
mittee, has been found who has agreed to purchase, subject to the terms 
and conditions of this plan at the election of the reorganization committee, 
s0 much of the $96,845 of 1st lien sinking fund 6% bonds, series A, and 
48,4224 shares of the common stock of the new company as the holders 
of the ist lien 6% gold bonds, series A, shall not have subscribed in accord- 
ance with the conditions of the foregoing offer, at the same price at which 
the certificates of gop may for 1st lien sinking fund 6% bonds, series A, 
oa — — are offered to holders of Ist lien 6% gold bonds, series A 
—V. 139, p. 1418. 


Southern Ry.—Larnings.— 


August— 1934 1933 1932 1931 
Gross from railway $6,380,463 $6,699,889 $5,563,788 $8,251,286 
Net from railway 1,292,285 2,031,349 792,10 1,764,128 
Net after rents 1,423 ,333 157 ,327 963 ,872 


699,577 
From Jan. 1— 
Gross from railway 52,198,791 50,921,905 47,955,622 67,734,290 
Net from railway 13,168,949 14,884,349 5,911,504 12,507,554 
Net after rents 8,044,675 9,770,105 399,511 5,663,541 


—-Third Week Sept.— ——Jan. 1 toS pt. 21— 
Period— ‘ y r 3: 


1934 1933 1934 1933 
Gross earnings (est.).... $1,876,145 $1,991,178 $73,838,927 $71,463,049 
—V. 139. p. 1879. 


Squibb-Pattison Breweries, Inc.—Removed from List— 
The New York Produce Exchange has removed from the list the cumu- 
ative participrting preferred stock, $1 par.—V. 139, p. 1879. 


(A. E.) Staley Mfg. Co.—Consol. Balance Sheet Dec. 31— 
1933 1932 1933 1932 

$ $s Liahiltttes— 

Secounts payable_ 

Accrued taxes, int. J 


1,523,612 
617,778 


$ $ $ 
771,852 519,053 109,695 
704,396 Fy 
451,893 
Bonds outstanding 4,000,000 
Res. for conting.. 450,000 
Capital stock 7,100,200 7,100,200 
i aicnacews 3,599,582 3,875,966 


Accts. receivable _ 
Inv. in co.’s own 
bonds at cost__ - 
Marketable securs. 
Inventories 
Sundry assets____ 
Fixed assets _-____ 
Sundry def.charges 


' 
262,861 
310,372 
354,890 
3,685,992 
182,496 
9,825,041 
285,689 


732,936 
47,719 
1,847,378 
111,322 
10,956,939 
361,043 
16,120,728 16,198,726 
—V. 138, p. 1246. 

Standard Gas & Electric Co.—Electric Output— 
Electric output of the company for the week ended Sept. 22 totaled 
81,859,825 kwh., a decrease of 0.8% compared with the corresponding week 


last year, and an increase of 2,793,623 kwh., or 3.5%, over the week ended 
Sept. 15 this year.—V. 139, p. 1879. 


~ Staten Island Rapid Transit Ry.— Larnings— 


August— 1934 1933 1932 
Gross from railway $144,953 $155,452 $154,513 
Net from railway 94: 42,182 35,209 
Net after rents def14,946 299 


Gross from railway 1,157,472 1,141,563 1,220,301 
Reg ie aun: oct LE 
—V. 139, p. 1418. 


Steel Co. of Canada, Ltd.—Larger Common Dividend— 

The directors on Sept. 26 declared a quarterly dividend of 43 {% cents per 
share on the common stock, no par value, payable Nov. 1 to holders of 
record Oct. 8. This compares with quarterly distributions of 30 cents per 
share made from May 1 1933 to and including Aug. 1 last, and 43 \ cents 
per share paid previously each quarter.—V. 139, p. 613. 


Sterling Securities Corp.— fer for Stock— 

Atlas Corp., in a letter dated Sept. 27, offers to purchase the holdings 
of $1.20 preference stock, class A common stock and (or) class B common 
stock of the corporation at a price of $5 per share of $1.20 preference 
stock, $1.75 per share of class A common stock, and 50 cents per share 
of class B common stock, all prices payable in cash. This offer will expire 
at the close of business Oct. 10 1934. 


Statement of Financial Condition Sept. 20 1934 
Liabiltties— 

Accts. payable & accr. exps_- 

$3 conv. Ist pref. stock 

$1.20 preferred stock 

Common class A 

Common class B 

Paid-in surplus 

Excess of par over cost of 
conv. pref. stock purchased 
and retired 

Deficit 


TOO s caccwuse 16,120,728 16,198,726 





1931 
$197,386 
54,784 
23,973 
1,474,607 


369,441 
120,554 


$32,887 


c2,500,000 
4603 ,802 


14,311,337 


17,523,768 





$14,151,083 
a Priced at Sept. 20 1934 market quotations. b Represented by 278,865 
shares (par $50). ce Represented by 500,000 shares (no par). d Repre- 
sented by 603,802 }4 shares (no par). e There are 298,297 shares (no par) 
outstanding. 
Notes—Cumulative dividends on conv. Ist pref. and preference stock 
were in arrears $2,557,192 and $1,985,000 respectively to Sept. 20 1934. 
If sold at amount at which carried in the above statement, certain 
securities in portfolio would cause tax losses to be realized sufficient to offset 
Federal income taxes of approximately $59,100 on profits realized on sales 
of securities from Jan. 1 1934 to Sept. 20 1934. It is the intention of the 
management to take advantage of this contingency, and in view of this 
a no provision has been made at this time for such taxes.—V. 139, p. 


$14,151,083 
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Submarine Signal Co.—Earnings— 


Consolidated Income Account Year Ended Dec. 31 1933 
oe ee es A a ee a er 
Direct cost 


Gross profit from operations . 
General expenses (adm., selling, engineering, &c.) - - - - - - ----- 


Net loss from operations 
Other Income ... . - . « occsesesenssensiscewcoens--+----cce== 
Adjustment for gain in foreign exchange 


Net loss for year 


Consolidated Balance Sheet Dec. 31 1933 
TAabdtlities— 

Bank loan of foreign subs. 

’ (secured) ...--------- 

272,225 Accts. pay. & accrued items -- 

202,625 | Reserve for royalty & conting. 
| Reserve for fluctuations in for- 

24,970| eign exchange 
188,693 | Capital stock 
958,357 


Assets— 
CMG . os we stnceunsséndbemthes 
Accts. receivable (less reserve) 
Materials, manufac. stock, &c 
U. 8. Treas. bonds 
Cash & acct. receivable in Ger- 
many, prepaid exps., &c..- 
Capital assets... ...........-. 
Good-will 


$102,573 
30,257 


$30,703 
40,790 
19,425 
6,392 


ae 
BOs Kedcktsenahbaweosnes $1,779,700 | 
—V. 134, p. 3998. 


Superior Water, Light & Power Co.— Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues- --- $73,873 $890,705 $913,872 


3,872 $72,387 C , ‘ 
Oper. exps., incl. taxes- 51,270 49,424 621,434 619,071 


$22,602 $22,963 $269,271 $294,801 
5 $22 063 $26 ait 303 


Total 


Net revs. from oper- - 
Other income 








$269,772 
95,289 


$174,483 $201 ,095 
46,986 47 460 
35,000 35,000 

Balance $92,497 $118,635 
x Regular dividend on 7% pref. stock was paid on July 2 1934. After 

the payment of this dividend there were no accumulated unpaid dividends 

at that date. y Before property retirement reserve appropriations and 

dividends.—V. 139, p. 1253. 


Swift & Co.—8% Wage Increase— 

The per coos d has announced that wage increases of 8% affecting over 
40,000 employees will go into effect as of Oct. 1. 

An Official statement said: *‘An increase of 8% in the wages of hourly 
paid employees in its Chicago and outlying plants was announced to-day 
(Sept. 24) by Swift & Co. Over 40,000 workers are affected by the action, 
Yi entails an increase of approximately $5,000,000 annually in payrolls. 
V. 138, p. 3962. 


$22,965 
8,054 8,263 


Balance y$14,548 y$14,702 
Property retirement reserve appropriations - - - --_ 
x Dividends applicable to pref. stock for period, 

whether paid or unpaid 


Gross corp. income - - - $22,602 


Int. and other deductions 


$295,194 
94,099 





Tampa Electric Co.—LEarnings— 
Period End. Aug. 31— 1934—Month—1933 
Gross earnings $296 563 $292,227 
Operation 114,978 
Maintenance. -.-----.-- 19,188 
Retirement accruals- --- 35,915 
EAE ah by ds shia sb aii ta de es 08 30,633 1 J 
Interest Cri04 9,920 25,325 


Balance $86,251 $91,615 $1,262,142 $1,278,579 

During the last 34 years the company has expended for maintenance 
8.31% of the entire gross earnings over this period and in addition during 
this period has set aside for reserves or retained as surplus a total of 13.61% 
of these gross earnings.—V. 139, p. 1254. 


Tennessee Central Ry.—Earnings.— 
Augusl|— 1933 
Gross from railway----_- ° 
Net from railway 69,858 
Net after rents. ....... 50,508 
From Jan. 1— 
Gross from railway 1,262 ,532 
321,163 
176,846 


1934—12 Mos.—1933 
$3,874,348 $3,650,55 
1,500,902 34% 
228,730 
429,339 
443.313 


454,758 
351,779 





1932 
$138,766 
28,040 
11,641 


1,185,492 
218,769 
90,964 


1934 
$174,400 


Net from railway 
Net after rents. --.--_-.. 
—V. 139, p. 1418. 


Tennessee Electric Power Co.—E£arnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug. 31— 1934 Month——1933 1934——12 Mos.—1933 
Gross earnings $1,051,202 $976,501 $12,268,092 $11,298,079 


Oper. exp., incl. maint. 

567 ,093 453,774 6,378,281 5,214,975 
219,187 221.279 2,634,713 2,665,197 
105,000 105,000 1,260,000 1,260,000 
129,367 1,552,328 


129,390 1,552,284 
$30,553 $605,578 


226,376 


Fixed charges 
Proy. for retire. reserve. 
Divs. on preferred stock. 





Balance $67,057 $442,812 


—V. 139, p. 1418. 


Texas Corp.—Holdings of Indian Refining Co. Stock— 

The corporation has notified the New York Stock Exchange that of a 
total of 1,270,207 shares of common stock of Indian Refini Co. out- 
standing, it has acquired and holds at the present time 1,143,230 shares. 


Acquires New Unit— 

The company announced, Sept. 20, that negotiations have been _com- 
pleted for acquisition of all the bulk and retail oil outlets of the Comet 
Oil Co., a subsidiary of the Texas Pacific Coal & Oil Co., in Great Falls, 
Giffen, Kevin, Chester, Bozeman and Shelby, Mont. This marks the 
entry of the company into new territory.—V. 139, p. 1254. 


Texas & Pacific Ry.—Earnings— 


Period End. Aug. 31— 1934——Month——1933  _1934——& Mos. 3 
Operating revenues $1,840,929 $1,628,741 $14,499,178 $13,212,941 
Net rev. from ry. oper... 598,115 529,366 4,7&1,743 3,959,389 
Net ry. oper. income---_ _ * 294,451 2,975,592 2,153,628 
Gross income 419,803 325.652 3,244,668 2,395,297 
ik “oe as 74,453 def30,877 466,585 def453,553 
—V. 139, p. “ 


Texas Electric Service Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos .—1933 
Operating revenues $601,900 $548,586 $6,469,848 $6,465,294 
Oper. exp., incl. taxes__ 295,651 256,356 3,165,169 2,901,557 


Net rev. from oper_-_-_ $306,249 $292,230 a 4 $3 ,563 ,737 
Rent for leased property 6,369 6,369 ),43: 105,460 
Other income 1,174 697 ) , 86: 18,574 


$301,054 $286,558 $3,476,851 
142,934 144,785 1,734,501 


Balance y$158,120 y$141,773 $1,742,350 

Property retirement reserve appropriations 250,000 

x Dividends applicable to preferred stock for 
period, whether paid or unpaid 


——|} 








Gross corp. income. -_- 
Int. & other deductions_ 





374,958 373,264 


Balance $838,291 $1,119,086 
x Regular dividend on $6 pref. stock was paid July 2 1934. After the 
payment of this dividend there were no accumulated unpaid dividends at 
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that date. Before property retirement reserve appropriations and 
dividends.—V. 139, p. 1254. — 


Texas Gulf Sulphur Co.—To Increase Stock— 
The stockholders on Sept. 24 approved the issuance of stock for the 


Delaware Gulf Ou s interest in certain properties. See also V. 139, p. 944. 
—vV. 139. p. 1720. —— re 


Texas & New Orleans RR.—Abandonment and Con- 
struction— 


The Interstate Commerce Commission on Sept. 13 issued a certificate 
permitting the company to abandon a line of railroad, formerly owned by 
the San | tonio & Aransas Pass Ry., extending from a int known as 
engineer's station 7145+11, in the town of Cuero, to a point west thereof 
known as engineer's station 7326+53.5, approximately 3.436 miles; and 
(2) authorizing it to construct a connecting track, 1.095 miles in length, 
extending northerly from the last-mentioned point to a connection with 
the railroad formerly owred by the Galveston, Harrisburg & San Antonio 
Ry.. allin DeWitt unty, Tex. 

The I.S. C.C. on September 18 issued a certificate (a) permitting 
the com to abandon that part of its Gallatin-Rusk branch extending 
from Gallatin in a southerly direction, 7.51 miles, and to abandon ——— 
of the remainder of said branch at or near Rusk, 0.78 mile, owned by the 
Texas State RR., and (b) authorized it to operate under trackage rights 
over a line of railroad of the St. Louis Southwestern Ry. of Texas, between 
J nville and Rusk, about 15.5 miles; all in Cherokee County, Tex. 

The [nterstate Commerce Commission on Sept. 18 also issued a certificate 
aps 4d the company to abandon a branch line of railroad known as 

amperdown spur. extending northeasterly from a connection with the 
so-cilled Columbia spur, to a int known as Wg gt on or near 
r0°8 jue a distance of 1.97 miles, all in St. Mary Parish, La.—V. 


Texas Pacific Land Trust—Receipts and Expenditures— 











Calendar Y: — 
of A. pol 1933 1932 1931 1930 
rentals eTNE 540,604 $208,235 $300,279 $831,987 
Bills receivable, principal ‘ ; : ; 
and interest......._. 60,922 35,713 42,697 61,964 
Cash payments on land 
ae ~---------- 6.614 2.891 erty i'Sy3 
Treas. bills & ctfs.. and é 3 ‘ 
ctfs. of dep. matured-_ 45,000 C2550  <~stecee . ahenne 
Total receipts_....-. $353,656 $427 .497 46.819 900,211 
Cash on hand Jan. 1-..-- 87,761 7,332 ” 3,824 . 3. 
| Pe ee $441.417 $434,830 $350.643 $904,068 
Expenses, taxes, &c_... 348.200 «347 ,069 «343.311 345,028 
Certificatesredeemed_-- -----2- 0 2 2 eee twee y555,215 
Cash Dec. 31_.---..- $93,217 $87,761 $7.332 $3,824 


x Includes $35,000 for certificates of deposit and $115,089 for tr 
bills and certificates in 1933, $55.000 for certificates of deposit and $60.0 
bills and certificates in 1932 and $5,000 U. 8S. Tr 
cates indebtedness in 1931. y Purchase price was $700, . of 
which $145,288 remained unpaid at close of year.—V. 136, p. 4107. 


Texas Power & Light Co.—Earnings— 
{American Power & Light Co. Subsidiary] 














Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues. __-_- $778,767 $777, ,263,145 $9,131,468 
Oper. exp., incl. taxes_-_ 363,513 355,647 4,352,145 4,139,833 
Rent for leased property J 2,500 30,000 30,000 

a $412,754 $419,249 $4,881,000 $4,961,635 
Other income_________- ) & 960 10,732 10,031 

Gross corp.income... $414,706 $420,209 $4,891,732 $4,971,666 
Int. & other deductions- 207 ,217 215,182 2,457,654 2,455,475 

y$207,489 y$205,027 


$2,434,078 
Property retirement reserve appropriations. --_--_ 450,000 

x Dividends ge to preferred stocks for 
period, whether paid or unpaid_.-.......---- 865 ,067 864,614 
$1,119,011 $1,301,577 


x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Before property retirement reserve appropria- 
tions and dividends.—V. 139, p. 1254. 


Thermatomic Corp.—Removed from Dealin 


The New Yerk Produce Exchange has removed from dealing the com- 
mon stock, no par. 


Third Avenue Ry. System—Larnings— 
Period End. Aug. 31— 1934—Monih—1933 1934—2 Mos.—1933 


$2,516,191 
350,000 























Operating revenue___-_- $1,016,481 $1,011,604 $2,083,209 $2,052,612 
Operating expenses _-_-_-_- 787 882 794,081 1,592,685 1,598,003 
he sis Sas So sis id Si do 85,689 68,343 173.876 137 ,844 
“ Operating income.-.. $142.910 $149,179  $316.647 $316.766 
Non-operating income. 33,457 27,229 67 .927 54,387 

Gross income________ $176,367 $176,408 $384,574 $371.153 
Deductions........... 227 044 229.097 453 .764 457.635 

Net deficit. ........ $50,677 $52,689 $69,190 $86,482 


—V.139, Fr 1419. 


Times Square 46th Street Building—Reorganization— 

The holders of 1Ist mtge. leasehold 6% sinking fund gold bonds are 
notified that a plan of reorganization proposed by the company is on file 
with the Clerk of the U. 8. District Court. Southern District of New York. 

All creditors and other persons interested are ordered to show cause 
before the Court on Oct. 10, why the Court should not enter an order 
approving the plan.—V. 126, p. 2808. 


208 South La Salle Street Bldg 


Reorganization— 


A petition has been filed in Federal Court, Chicago, by holders of $8,500 
of the first mortgage 544 % sinking fund bonds, due 1955, asking reorgani- 
zation under Section 77-B of the Bankruptcy Act. Officials state that the 
company earned 4.32% an the bonds before depreciation last year, and 
interest and sinking fund payments have been met to date. 

» The petition states that company had $357,977 loss in 1933 and $150,000 
loss in first half of 1934.—V. 137, p. 3340. 


Union Solvents Corp.—Receivership Suit— 

A receivership suit has been filed in Chancery Court, Wilmington, Del., 
against the get gr arn by a group of preferred and commen stockholders, 
all residents of Chicago. Complainants are Martin C. Schwab, Otto C. 
Doering, Max Adler, Horace C. Levinson and Ruth L. Levinson. 

Tne complainants allege that due to the fact that the U. 8. District Court 

at Chicago two years ago enjoined the corporation from infringing on the 
Weismann pete for production of acetone and alcohol by bacteriological 
processes, the corporation has ceased to function and is inactive. 
» It is alleged that officers and directors have permitted at least two of the 
latter to borrow funds from the corporation in violation of law and that they 
have disposed of virtually all of the corporation's assets including ee 
Ohio, plants to obtain funds for operation of other enterprises in which 
some or all of them are interested.—V. 135, p. 4230. 


United American Utilities, Inc.—Securities Sold— 
Securities pledged by the company, under an indenture securing its 10- 
ear 6% conv. bonds due in 1940 were sold at auction Sept. 24 by Thomas 
. Burchill, Inc., for a nominal amount, to the reorganization committee. 
This is pursuant to the consummation of the reorganization plan of the 
company. The date for sale of general receivership assets is to be set in 


Corp, Chicago— 
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the near future at Wilmington, 1., wh h mmittee also expects to 
be the bidder.—V. 139, p. i363. ee ee 
United Aircraft & Transport Corp.—Siricken from List 
The common stock (no par value) has been stricken from the New York 
Stock Exchange list.—V. 139. p. 1881. 
United Gas Corp. (& Subs.)—Earnings— 
{Inter-company Items Eliminated] 


Period End. July31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Subisidiaries— 


Operating revenues. - -_- $5,569,646 $4,205,540 $23,257,016 $21 ,337.815 
Oper. exp., incl. taxes. 3,154,136 2,707,529 12,107.632 11,176,312 


Net rev. from oper... $2,415,510 $1,498,011 $11,149,384 $10,161,503 
Other income 22.729 25,533 110,078 102,279 


$1,523,544 $11,259,462 $10,263,782 








Gross corp. income___ $2,438,239 
Interest to public and 











other deductions_____ 318,527 336.728 1,300,071 1,377,417 
Int. charged to construct Cr2,150 Cr2 044 Cr9,819 Cr13,059 
Prop. retire’t & deplet. 

reserve appropriations 768 ,027 608,410 3,011,943 2,685,216 
Pref. divs. to public. ___ 4655 +532 38,39 30,534 
Portionappl.tomin.int. | _____- Cr4,499 1,451 Cr23 ,596 

Net equity of Un. Gas 

Corp. in inc. of subs $1,344,180 $577,417 $6,917,426 $6,207,270 

United Gas Corp.— 

Net equity of U. G. C.in 

inc. of subs. (as above) $1,344,180 $577,417 $6,917,426 $6,207,270 
Other income. -....._.- 19,130 15,050 70,735 60,868 

Total income... $1,363 .310 $592,467 $6,988,161 $6.268,138 
Expenses, incl. taxes___ 93, 35,757 189,914 119,255 
Interest to public and 

other deductions... ___ 723 350 746,666 2,869,813 2,987,056 

Balance carried to con- 

sol. earned surplus. $545,991 def$189,956 $3,928,434 $3,161,827 


—V. 139, p. 1255. 
United Gas Improvement Co.— Weekly Electric Output— 
Week Ended— t. 22°34. Sept. 15 °34. aw “ 33. 

Electric output U. G.I. System (kwh.) 67,916,681 67 479,569 67,429,660 

—V. 139, p. 1882. 

United Rys. & Electric Co. of Baltimore—Earnings— 
Period End. Aug. 31— 1934—Month—1933 

















Total revenue. ....... 024 $770,318 $7,091,093 $6.476.844 
Total expenses_....._.- 705,759 702.729 6,012,394 5,702,780 
) «ss Ree 80,737 88,331 684,028 724,624 
Operating income-_..-. $18,527 def$20.743 $394,670 $49.4 
Non-opeiating income. 1,012 833 7,755 6.8. 
Gross income........ $19,540 def$19,909 $402,426 $56 .295 
Fixed charges......... 9,188 12,063 81,923 ; 
Net income... ...... 10,351 def$31,973 20.502 def$90.56 
—V. 139, p. 1419. ° - - — , 


United Shirt Distributors, Inc.—Common Dividends 
Resumed—To Purchase Pref .— 


The directors have declared a dividend of 7 4 cents per share on common 
stock, no par value, payable Oct. 10 to holders of record Oct. 1. is 
payment is the first to made on this issue since Nov. 15 1929 when a 
quarterly distribution of 1244 cents per share was made. 

The company has offered to purchase on Oct. 1 25% of the outstanding 
preferred stock, par $50, at par.—V. 138, p. 1763. 


United States Guarantee Co.—Changes in Stock— 

A special meeting of the stockholders has been called for Oct. 10 to vote 
on a proposal to reduce the par value of the capital stock to $10 a share 
from $100 and increase the number of shares outstanding to 100,000 from 
10,000.—V. 138, p. 1065. 


U. S. Industrial Alcohol Co.—Loses Plea— 

Holding that the internal revenue tax, totaling more than $8,000,000, 
which the Government seeks to collect from the company, on 1,271,955 
proof gallons of alcohol ey diverted for beverage purposes, was a 
tax and not a penalty, Judge . Calvin Chesnut at Baltimore recently 
overruled a demurrer filed to the Government's suit by the company . 

The demurrer, argument on which was heard before Judge Chesnut 
in the U. 8. District Court early in the summer, contends that the sum 
which the Government seks is a penalty and as the defendant already 
has paid a fine of $10,000 in the case and because of the repeal of pro- 
hibition the penalty may not be exacted. 

The $10.000 fine was imposed on the company in the local Federal 
Court in 1930 after the attorneys for the company had pleaded nolo con- 
tendere to an indictment which named the alcohol company, a number 
of other firms and a large group of individuals. The charges were con- 
spiracy to convert commercial alcohol products such as lacquer thinner 
into beverage alcohol. 

The Government seeks to collect the tax on that alcohol in the present 
action, and contended that an internal revenue tax which was in effect 
before prohibition would not be invalidated by the real of prohibition. 

In his opinion Judge Chesnut decided that the tax was a tax and not 
a@ penalty and that for that reason the demurrer must be overruled. The 
opinion, however, stated that the company could raise this contention 
when the case is tried on its merits.—V. 139, p. 616. 


United States Smelting, Refining & Mining Co.— 
$2 Common Dividend— 


The directors on Sept. 26 declared a dividend of $2 per share on the com- 
mon stock. par $50. payable Oct. 15 to holders of record Oct. 5. A similar 
distribution was made on July 14 last, while from July 15 1930 to and includ- 
ing April 14 last regular quarterly dividends of 25 cents per share were paid. 
In addition, the company paid extra dividends of $1 per share on April 14 
last, $3.50 per share Jan. 15 1934, and 50 cents per share on Oct. 14 1933. 


Earnings for Eight Months Ended Aug. 31 








1934 1933 1932 1931 

Profit after interest _- ~~ $5,627,513 $4,211,083 $2,664,940 $2,667,532 
Deprec., deplet. & amort 1,479,029 1,707,044 1,501,344 1,425,550 

Net profit..........- $4,148,484 $2,504,039 $1,163,596 $1,241,982 
Preferred dividends.... 1,091,879 1,091,879 1,111,247 1,134,817 

a Sa $3,056,605 $1,412,160 $52,349 $107,165 
Shs. common stock out- 

standing (par $50)... 528,765 x528,765 x540 527 620 562 
Earnings per share - __-- $5.78 $2.67 $0.09 $0.18 

Average Prices— 
Gold (ounce) ..--.-.--. $34.832 $23,759 ORE. . A sugieapeeie 
Silver (ounce) ...------ 45.646c. 31.696c 28.491c 28 .043c. 

NED ini bie a on o's 3.977¢ 3.648c. 3.198c. 4.354c. 

Zinc (pounds) -.--.-.---- 4.322c 3.739c. 2.743c. 3.775c. 

x Average shares outstanding. 

The company issued the following statement: 


‘‘'The improvement in earnings is due to the better metal prices, especially 
prices of silver and gold. As against the better prices, there have been 
substantial increases in costs and in foreign and domestic taxes. Tonnages 
of ore mined and gravel dredged have, on the whole, been larger than last 

ear. The average grade has been lower and refined metal output has 
Been somewhat reduced. Reserves for depreciation and depletion are 
lower, principally owing to the planned curtailment at Nome pending 
preparation of new ground. 

‘*As explained in previous reports, it has been the practice of the company 
to take metals into earnings at prices prevailing at the time of their pro- 
duction. Inventories have been carried at these prices or at market 
prices, whichever is lower. The difference between inventory _ — 
ut ve n 


realized sales prices have not been included in earnings, b 
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carried to quotational reserves maintained against decline of prices below 
inventory values. This practice is continued as to foreign silver and as to 
metals other than gold and domestic silver. 

‘* As to gold the mint purchased price became fixed at $34.9125 per ounce 
on Feb. 1 1934. As to silver mined in the United States since Dec. 21 1933 
the mint price has been fixed at the equivalent of 6434 cents per ounce. 
All gold and domestic silver production since these effective dates has been 
taken into earnings at these fixed prices. As to gold produced prior to 
Feb. 1 1934, and taken into earnings at the lower prices then prevailing 
ay realized from sales at higher ces since Feb. 1 have been includ 

the earnings of the eight months’ period above stated. 

** All gains realized from the nationalization of silver at 50 cents per ounce 
have also been taken into earnings as the silver has been sold to the mint. 
As a result of this procedure there has been included in the eight months 
earnings above stated, $671,527 of quotational gains on gold and domestic 
silver. From gains on foreign silver and metals other than gold and silver 
there has been added to quotational reserves during the eight months 
period $461,770, from which $78,597 has been deducted and set aside to 
mark down lead inventories to 3.75 cents per pound, the market price of 
lead on Aug. 31 1934, making the net addition to quotational reserves during 
the eight months’ period $383,173, thereby increasing the total quotational 
ee — $1,107,689 on Dec. 31 1933, to a balance of $1,490,862 on 

ug. 934. 

**Since Aug. 31 1934, the price of lead has further declined to 3.60 cents 
po pound. Unsold inventories of foreign silver are carried at approximate- 
y $100,000 less than the present market price.’’—V. 138, p. 4479. 


Universal Pictures Co., Inc.—Change in Par— 

The par value of the common stock has been changed to $1 a share from 
shares of no par.—V. 139, p. 460. 

Utilities Power & Light Corp. (& Subs.)—Earnings— 


12 Months Ended— June 30 °34 Dec. 31 '35 
Gross operating revenue ......-.--- $47 638,964 








Operating expense, depreciation, &c........-.-. 33,932,150 31,815,533 
2UOe GDOPSUINE INGIING 6.5552 cence ce ctenccocces $15,967,666 $15,823,431 
Non-operating income... .-- pirinwidinbewe 543,041 409,541 





Net income—before other deductions - . - - - ---- $16,510,707 

Other deductions (fixed charges), divs. on pref. 
stocks of subsidiaries, income taxes, &c..----- 13,393 ,984 
$3,116,723 


$16,232,972 
13,143,522 
$3,089,450 





Net income of public utility subsidiaries --—_ ~~ - 








Bee ee OC OED « ocd dedncvdoududonnwee 219,004 237 675 
Net income—before debenture interest, &c_... $3,335,727 $3,327,125 
Debenture interest, other interest, &c........._. 2,879,043 2,889,324 
I Sh, oh ar os bb dv taste ao ks etn reli tee ds $456,684 $437 ,801 


—V. 139, p. 617. 


Virginia-Carolina Chemical Corp.—Suwe for Dividends— 

Fifteen holders of prior preference shares, owning stock with a par value of 
$650,000 filed suit at Richmond, Va., Sept. 26, to compel the directors 
to Df dividends on this class of stock from net earnings of the fiscal year 
en on June 30. Two of the directors,George 8. Kemp and J. Luther 
Moon of this city. are among the complainants. 

The Court was asked to advise the directors whether they can vote 
dividends on this stock without assuming personal liability under the 
Securities Exchange Act. 

The petition recites that on Sept. 14 the directors voted 8 to 4 against 
dividends, although the company’s net earnings for the last fiscal year were 
$492,377.—V. 139, p. 1882. 


Virginian Ry.—Larnings.— 
August— 


. 1934 1933 1932 1931 
Gross from railway $1,231,601 $1,264,596 $1,026,675 $1,379,667 


Net from railway_____- 668 ,564 702,772 478,088 725,370 
Net after rents...... - 590,092 631,030 -405,188 631,662 
From Jan. 1— 
Gross from railway_-____ 9,414,179 8,791,964 8,334,631 10,193,642 
Net from railway... __. 4,899,254 4,448,955 3,782,473 4,611,911 
Net after rents_..._.-- 4,256,911 3,865,816 3,156,281 3,955,247 
—V. 139, p. 1420. 

Wabash Ry.—Larnings.— 

August— 1934 1933 1932 1931 
Gross from railway ----- $3,171,861 $3,338,858 $2,771,044 $4,420,498 
Net from railway... -_. 679,090 840,826 333 ,837 587 ,22 
Net after rents _..--.-- 227 ,226 354,768 def220,662 def110,443 

From Jan. 1— 

Gross from railway. --.-- 25,916,054 23,893,538 25,102,570 34,842,634 
Net from railway...-.. 6,716,175 5,273,777 3,676,897 6,343 686 
Net after rents._.....-. 2,900,451 1,127,957 def845,374 1,349,616 


—V. 139, p. 1883. 


Washington Water Power Co. (& Subs.)—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 














Operating revenues.--__-_ $670,817 $637,798 $7,594,929 $7,324,032 
Oper. exps., incl. taxes__ 354,294 310,278 4,127,099 3,635,709 
Net rev.from oper... $316,523 $327,520 $3,467,830 $3,688,323 
Other income___....__- ,835 1,930 3a, 21,359 
Gross corp.income.._. $319,358 $329,450 $3,501,627 $3,709,682 
Int. & other deductions_ 90,947 92,135 1,128,534 1,105,682 
i ap a aes y$228,411 y$237,315 $2,373,093 $2,604,000 
Property retirement reserve appropriations ______ 638,173 539,500 
x Dividends applicable to preferred stock for 
period, whether paid or unpaid____..________ 620,471 621,025 
ri oe $1,114,449 $1,443,475 


x Regular dividend on $6 pref. stock was paid June 15 1934. After the 
payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment 


on Sept. 15 1934. Before property retir t iati 
and dividends.—V. 139, Dp. 1286. vinitead eee Seen ee 


Weinberger Drug Stores, Inc.—Earnings— 
ma Months Ended Aug. 31— 
Net income after expense and other charges_-_-_-____ 


Earnings per share on 72,618 shares ital stock. - 
—V. 139, p. 1883. — — 


Western Pacific RR.—Earnings.— 


1934. 1933. 
$73,031 $45,928 
$1.01 $0.63 














August— 1934 1933 1932 931 
Gross from railway-__-__ $1,161,202 $1,089,215 $962,218 $1,194,856 
meee Feuway...... -....-. 283,781 188,031 276,784 
Net after rents________ 62,502 186,658 96,439 178,702 

From Jan. 1— 

Gross from railway --_-___ 7,578,895 6,465,248 6,559,266 8,306,992 

eee 661,335 "651806 def420,994 def'333,033 

a ase*=--- ? ‘ ef420 ,994 ef333 ,033 
Welsbach Co.—Earnings— 

sancti $386°357  $602-056 $1.452-277 

[et GON......---+.sc.cccs---..  SeB1ee 426,915 ‘914.629 

Os be $98,196 $75,142 228, 
Selling, adm. and general expense - -- 114,2 183 ,599 5383 807 

Net loss from sales. ............-- $16,100 $108,458 140,260 
Other income (net) ---......--.----. 13° 31,910 . 30076 

Deferred before fixed charges----- $2,206 $76,548 $110,184 
Fixed OS ES Se ap Sl ae a 53,740 56:453 42,902 

Net deficit for year........-..-.-- $55,946 $127,001 $153,086 











Chronicle Sept. 29 1934 
Consolidated Balance Sheet Dec. 31 
Assets— 1933 1932 Lhabilities— 1933 1932 
ee $3,922 $2,702| Notes pay., banks $300,000 $300,000 
Accounts receiv. y30,687 92,116 | Notes pay.U. G.I. x641,500 597,500 
Notes receivable... 309 4,636 | Accounts payable, 
Inventories. .-..-- 164,259 484,649 creditors....... 87,603 77,875 
Advs. to salesmen 587 5,626 | Taxes due and un- 
Prepaid insurance. 2,583 S781. MEBs - soe 68,866 51,183 
Accounts rec., non- Accr.int.U.G.I. 164,112 125,998 
current. .....-. SO8te _ swrees Accrued pay roll-_. 1,717 1,674 
Property and plant 3,305,058 3,302,476| Accrued taxes---- 889 5,093 
Deferred charges. 2,475 773 | Miscell. accr. liab. 1,339 8,242 
Other assets.....- 3,600,569 4,030,179 | Reserves__..__--- 2,096,422 2,096,897 
7% pret. stock... 1,225,000 1,225,000 
Common stock... 3,500,000 3,500,000 
eo ee 940,822 64,233 
TOO 4 nsvennen $7,146,627 $7,925,230} Total .......-- $7,146,627 $7,925,230 





x Capital stock of Camden County Land Co. which owns land and 
buildings at a ledger value of $918,897 pledged as collateral. y Less reserve 
of $14,879.—V. 138, p. 4480. 


West Point Mfg. Co.—Eztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1 per share both payable Oct. 1 to 
holders of record Sept. 21. Similar distributions were made in each of 
the four preceding quarters.—V. 138, p. 4145. 


Western Maryland Ry.—F£arnings— 
Period End. Aug. 31— 1934——Month——1933 1934——8 Mos .— 1933 








Operating revenues___-_-. $1,107.390 $1,214,787 $9,257,596 $7.883,765 
Net operating revenue-_ 316.190 441,175 2,953,724 2,853 ,086 
Net ry. oper. income-__ 307 ,848 426,821 2,698,558 2,447,504 
Other income. _._..---. 7,341 8,024 69 ,002 90,904 
Gross income. ....__- $315,189 $434,845 $2,767,560 $2,538,408 
Fixed charges........- 267 ,689 271,487 2,151,232 2,177,228 
Net income........- $47 ,500 $163,358 $616,328 $361,180 
—Third Week Sept.— ——Jan. 1 to Sept. 21—— 

Period— 1934 1933 1934 1933 
Gross earnings (est.)_... $272,939 $285,795 $10,003,125 $8,741,151 


—V. 139, p. 1883. 
Wheeling & Lake Erie Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway-_--_-_- $872,825 $1,272,015 $786,421 $1,131,342 
Net from railway------ ate oe 492,053 268 032 289,043 
Net after rente_....__- 9,477 350,756 154,887 173,675 

From Jan. 1— 

Gross from railway---_-- 7,868,372 6,944,978 5,327,072 8,245,843 
eee Tree TREIWET. 2 cack. canes 2,119,432 971,783 1,786,590 
Net after rents_....... 1,112,546 1,211,169 132,222 917,486 


—V. 139, p. 1421. 
(J. G.) White & Co., Inc.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, $20 par.—V. 133, p. 978. 


White Motor Co.—Receives Order— 

The company has received an order from the Frank Martz Coach Co., 
Inc., Wilkes-Barre, Pa., amounting to $196.000.. The order is for 14 of 
pr ag + Fo eOoo8 highway coaches recently introduced by White Motors. 
—V. 139, p. r 


Wil! & Baumer Candle Co.— Directorate Reduced— 
The stockholders at their annual meeting amended the by-laws reducing 
the number of directors to 10 from 12.—V. 138, p. 3112. 


Wilson & Co.—8% Wage Increase— 

The company has announced that wage increases of 8% affecting ap- 
proximately 12.000 employees of the company’s Chicago and Cedar Rapids 
plants will go into effect as of Oct. 1. 

The company further announced that the hourly rate for unskilled labor 
would be increased 3% cents, bringing the minimum hourly rate to 50 cents 
in the metropolitan (Chicago) area and to 47% cents in the smaller cities. 
ya ra semi-skilled workers will receive an 8% wage increase.—V. 

+ Bs i 


Wing Aeronautical Corp.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the capital 
stock, $10 par. 


Wisconsin Central Ry.—£arnings— 


Period End. Aug.31— 1934—Month— 1933 


1934—8 Mos.—1933 
Total revenucs._____ - $888,528 $1,013.987 7 
278,294 é 


Net railway revenues_-- 384,578 1 ‘606.366 1 (383.552 
Net after rente........ 84,702 192.480 174.578 26.201 
Other income, vet— Dr. 29.856 18,936 228 ,237 172.796 
Int. on funded debt— Dr 159,727 161,22 1.240,85 1,275.1 
pS. $104,881 Cr$12,316 $1,294,516 $1,421.733 


—V.139, p. 1421. 
Yazoo & Mississippi Valley RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway_---_- $896,417 $1.007,250 $875.567 $1,515,813 
Net from railway_____-_ 146,504 310.256 216.264 366 832 
Net after rents__.____- def75,537 98,612 def8.796 123,572 

From Jan 1— 

Gross from railway-.. 7.350.083 7,298.875 7.518.000 11,398,635 
Net from railway_____- 1,739.527 2,284,408 1.573312 1,514,783 
Net after rents__.....- 117,165 27,432 def210,543 def782,843 


—V. 139, p. 1565. 








CURRENT NOTICES. 





—A comparative analysis of the Joint Stock Land banks has recently 
been compiled by Robinson & Co. of Chicago. The analysis presents 
a comparison of June 30 1933 with June 30 this year, and is based on 
official statements of the various banks issued by the Farm Credit Adminis- 
tration. In issuing its analysis the firm said that more than $300,000,000 
of bonds of the Joint Stock Land banks are outstanding in the hands 
of the investing public and more than $300,000,000 of mortgages are 
owed the banks by farmers throughout the country. 

—Jack Marqusee, Mark J. Stuart and Fargo Balliett announce the 
formation of Marqusee, Stuart & Co., with membership on the New York 
Curb Exchange. The new firm, which is located at 40 Exchange Place, 
New York, will be represented on the Curb Exchange by Mr. Balliett. 

—F.S. Moseley & Co. announce that A. Glen Acheson, formerly affiliated 
with Chase Harris Forbes Corp. and the Harris, Forbes & Co. organization, 
is now associated with them as manager of their bond department in the 
New York office. 

—Announcement is made of the formation of Farrell, Brown & Co., 
composed of E. H. Farrell and R. P. Brown, both formerly of Campbell, 
Farrell & Co., with offices at 115 Broadway, New York. The firm will 
specialize in United States Government securities. 

—James Talcott, Inc., has been appointed factor for Kienzler Co., Inc., 
New York City, distributors of foods and beverages. 

—Irvin Hood has become associated with G. L. Ohrstrom & Co., Inc., 
as assistant sales manager in the New York office. 

—Norman 8. Taber & Co., consultants on municipal finance, have moved 
to new offices at 30 Broad St., New York. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Sept. 28 1934. 

Coffee futures on the 24th inst. advanced 14 to 18 points 
on Santos with sales of 23,000 bags and 15 to 19 on Rio 
with sales of 2,750 bags. Firmer cables from Brazil induced 
more aggressive buying. The futures market in Rio ad- 
vanced 225 to 275 reis and the dollar milreis rate was up 
250 reis. Cost and freight offers were unchanged to slightly 
higher. Spot coffee too was in better demand. On the 
25th inst. futures closed 7 to 10 points higher on Santos 
with sales of 18,250 bags and 5 to 7 points higher on Rio with 
sales of only 2,000 bags. Brazilian markets were weaker. 
Cost and freight offers were scarce and 10 to 30 points 
higher. Spot coffee was in better demand with Santos 4s 
quoted at 11%e. On the 26th inst. futures closed 1 point 
lower to 3 points higher on Santos with sales of 9,250 bags 
and 2 points lower to 1 point higher on Rios with sales of 
5,500 bags. Brazilian cables were lower. Cost and freight 
offers were unchanged. Spot coffee was unchanged at 11%c. 
for Santos 4s. 

On the 27th inst. futures closed 1 to 3 points lower on Rios 
with sales of 2,000 bags and 3 to 5 points lower on Santos 
with sales of 8,250 bags. Brazil again reported rains. Cost 
and freight offers were unchanged. To-day futures closed 
4 points higher on December Rio and 1 point lower to 1 point 
higher on Santos. 


Rio coffee prices closed as follows: 


OID yids sae as wala Goss pan sacl 00d ids > viride citi wo hg 7.88 

Ee ee a Gea oe A aie op 7.97 
Santos coffee prices closed as follows: 

DN castes tccecuanrcucae (Bo | RR ee ee ey ee 10.78 

RE I ae Ok ee ere ores ele ene 10.81 


Cocoa futures ended unchanged to 3 points higher on the 
24th inst.; sales, 157 lots. Oct. ended at 4.53ce., Dec. at 
4.70c., Jan. at 4.77¢., March at 4.9lc., July at 5.16¢e., May 
at 5.03c. and Sept. at 5.30e. On the 25th inst. futures 
closed 8 to 12 points lower under general liquidation. There 
was considerable selling of October in advance of notice days. 
Sales were 337 lots. Oct. ended at 4.43¢e., Dec. at 4.60c., 
March at 4.79¢., May at 4.95c., July at 5.08¢. and Sept. at 
5.20e. On the 26th inst. futures closed 2 points lower to 
2 points higher with sales of 300 lots. A feature of the 
trading was the switching from October to more distant 
deliveries. Manufacturers showed more interest in spots. 
October ended at 4.43c., Dec. at 4.60c., Jan. at 4.67c., 
March at 4.8lce., May at 4.93c., July at 5.06c. and Sept. 
at 5.19¢. 

On the 27th inst. futures closed unchanged to 2 points 
lower with sales of 107 lots. Dec. ended at 4.60c., Jan. at 
4.67¢., March at 4.80c., May at 4.93c., July at 5.05¢.. and 
Sept. at 5.17c. To-day futures closed unchanged to 2 
points higher with sales of 94 lots. Sept. ended at 5.19¢c., 
re 4.60¢e., March at 4.8le., May at 4.93c., and July at 


Sugar futures closed 1 point lower to 2 points higher on 
the 24th inst. with sales of 282 lots largely in the December 
delivery. Holders of warehouse Cubas were asking 2.00c., 
equal to 2.90c. duty paid in the raw market. Rumors that 
American refiners were negotiating with Cuba for the sale 
of 200,000 tons at 2.18c. c. & f. were denied. London was 
ld. to 4d. higher. Raws there were reported sold at the 
equivalent of .81 ec. f.o.b. Cuba. On the 25th inst. futures 
closed unchanged to 4 points lower with sales of 621 lots, 
mostly in the December delivery. London was firmer. 
The lifting of hedges against sales of actuals accounted for 
the strength. On the 26th inst. futures closed 1 to 2 points 
lower after sales of 16,400 tons. A large block of warehouse 
sugars was bought on tne 25th inst. it was reportel at the 
2.00c. level. Raws were quiet. 

On the 27th inst. futures closed 1 point lower to 1 point 
higher with sales of 501 lots. Most of the trading was in 
December. Lifting of hedges continued. Cuban raws were 
quoted at 2.03 to 2.05c., equal to 2.93 to 2.95¢. duty paid. 
To-day futures closed urchanged to 1 point lower. 

Prices were as follows: 


DGS. éieciicnwdiivcs wud 1.95] May --.--------------------- 1.95 
Cs bh. wins mae wk cick wos «EE co aa Rm Ae cehunenaseiuen 1.99 
BN ibitt nnn taiakdiiwartnna cdued LDL ROGOENGY «2. cnncccccnsoccen 2:03 


Lard futures op the 22d inst. closed unchanged to 2 points 
higher in a featureless market. Hogs were steady wita the 
top $7.15. Cash lard was steady; in tierces, 9.40c.; refined 
to Continent, 8¢c.; South America, 8%c. On the 24th inst. 
futures decline1 10 to 18 points under general liquidation 








stimulated by lower hog and grain markets. Hogs were 
10c. to 20c. lower with the top $7.10. Cash lard easier; in 
tierces, 9.35¢.; refined to Continent, 7% to 8c.; South 
America, 8 to 8c. On the 25th inst. prices showed early 
weakness Owing to easier outside markets but later the 
strength in grain attracted renewed buying for speculative 
account and prices rallied to end unchanged to 3 points 
higher. Hogs closed unchanged to 10c. higher with the top 
$7.10, and receipts light. Cash lard was steady; in tierces, 
9.30c.; refined to Continent, 77% to 8c.; South America, 
8 to 8ke. 

On the 26th inst. futures closed unchanged to 3 points 
lower. Early prices were higher on trade buying and cover- 
ing of shorts but liquidation at the advance caused a setback 
later. Hogs were 10 to 15c. lower with the top $7. Hog 
receipts were small. Cash lard was barely steady; in tierces, 
9.27¢.; refined to Continent, 77% to 8e.; South America, 8 to 
8lge. On the 27th inst. futures ended unchanged to 5 points 
lower under moderate selling. Trading was quiet. Hogs were 
5c. higher with the top $7. Exports were light. Cash lard 
was steady; in tierces, 9.27c.; refined to Continent, 7% to 
8c.; South America, 8 to 8%e. To-day futures closed un- 
changed to 10c. lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a re re 9.35 9.25 9.25 9.25 9.25 9.15 
ee Ee Pee 9.40 9.20 9.22 9.22 9.20 9.15 
December... . 2... cess 9.50 9.32 9.35 9.32 9.30 9.27 


Pork firm; mess, $30; family, $30 nominal; fat backs, 
$25 to $26.50. Beef firm; mess nominal; packer nominal; 
family, $19 to $20 nominal; extra India mess nominal. Cut 
meats steady; pickled hams, 4 to 6 lbs., 1le.; 6 to 10 lbs., 
10%4c.; 14 to 16 lbs., 18¢.; 18 to 20 lbs., 164c.; 22 to 24 lbs., 
14%4¢.; pickled bellies, 6 to 10 lbs., 19%4e.; 10 to 12 lbs., 
19 %c.; bellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 
16%%c.; 18 to 20 lbs., 1614c.; 20 to 25 lbs., 16c¢.; 25 to 30 lbs., 


17%%c. Butter, creamery firsts to higher than extra, 23% 
to 27\4c. Cheese, flats, 17 to 20c. Eggs, mixed colors, 


checks to special packs, 17 to 29%e. 


_ Oils—Linseed recently was steady. There was a better 
inquiry but actual demand was small. One firm was said 
to have offered linseed at 8.3c. on Wednesday and was 
reported to have posted a price of 84c. Tank cars generally 
were quoted at 8.5e. Cocoanut, Manila coast, tanks New 
York, spot, 34%4e. Corn, erude, tanks, f. o. b. Western 
mills, 74%e. China wood, N. Y., drums, delivered, 9% to 
934¢.; tanks, spot, 8.9 to 9.0c. Olive, denatured spot, 
Spanish, 84 to 86c.; shipments, Spanish, 82¢c.; Greek, 80c. 
Soya bean, tank cars, f. o. b. Western mills., 6.2¢.; cars, 
N. Y., 7e.; L. C. L., 7.5e. Edible, olive, $1.60 to $2.15. 


Lard, prime, 9c.; extra strained winter, 84c. Cod, dark, 
nominal; light filtered, 33c. Turpentine, 46 to 450c. 


Rosin, $5.30 to $6.50. 


Cottonseed Oil sales, including switches, 165 contracts. 
Crude, 8. E., 74%e. Prices closed as follows: 


Ce oo a eco naees 8.00@8.15| February ........-.....- 8.10@8.17 
pS ees eae he Ps akan Lab dededae 8.21@ -.- 
pO EE a a tie eyes i Salas ih Ws ss ine ak wide ie alae 8.22@8.32 
EE one oki wack ane 8.10 toed | Do xinectnt ceca cae 8.32@8.37 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber futures on the 22d inst. closed 4 to 9 points lower 
with sales of 1,430. Spot ribbed smoked sheets in New 
York were unchanged at 15.38¢e. London closed unchanged 
and Singapore prices showed slight advances. Sept. ended 
at 15.33e., Oct. at 15.39¢e., Dee. at 15.64c. to 15.65c., Jan. 
at 15.75¢e., March at 16.05c., May at 16.28¢. and July at 
16.50 to 16.53e. On the 24th inst. futures closed 3 points 
lower to 4 points higher; sales 1,750 tons. Spot ribbed 
smoked sheets fell to 15.35¢. London advanced slightly and 
Singapore showed advances of 1-32 to 3-32d. Here prices 
closed with Sept. at 15.30c., Oct. at 15.36 to 15.39¢., Dee. 
at 15.63¢., Jan. at 15.76ce., March at 16.03c. to 16.05c., 
and May at 16.28 to 16.30ce. On the 25th inst. futures 
closed 18 points lower to 1 point higher with sales of 2,200 
tons. Spot ribbed smoked sheets fell to 15.31le. London 
was 1-16 to Kd. lower. Singapore closed dull and slightly 
lower. Sept. ended at 15.3le., Oct. at 15.34¢e., Dec. at 
15.54 to 15.55¢e., Jan. at 15.67¢., March 15.93¢c., May at 
16.16e. and July at 16.36ce. On the 26th inst. futures 
closed 24 to 34 points lower with sales of 3,060 tons. Spot 
ribbed smoked sheets fell to 15.05e. London declined 1-16d. 
to 4d. Singapore was slightly lower. Here, Oct. closed 
at 15.00c., Dec. at 15.25c., Jan. at 15.38¢., March at 15.64 
to 15.65¢., May at 15.86c. and July at 16.12 to 16.13c. 

On the 27th inst. futures declined 14 to 19 points with 
sales of 7,430 tons. Spot ribbed smoked sheets fell to 14.87c. 
Oct. ended at 


London was 1-16d. lower to 1-16d. higher. 
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14.85¢., Dec. at 15.07c., Jan. at 15.20c., March at 15.45c. 
to 15.46c., May at 15.72¢., and July at 15.96ce. To-day 
futures closed 19 to 23 points lower with sales of 516 lots. 
Jan. at 14.98¢., March at 15.25c., May at 15.50c., July at 
15.73¢., Oct. at 14.65¢., and Dee. at 14,87c. 


Hides futures on the 22d inst. closed 5 points lower to 
25 points higher; sales 760,000 Ibs. Old contract closed 
unchanged to 5 points lower with sales of 160,000 lbs. 
Sept. ended at 7.90c., Dec. at 7.98 to 8.0lce., March at 
8.20 to 8.23c., June at 8.45 to 8.50c. and Sept. at 8.75¢. On 
the 24th inst. futures closed 4 points lower to 2 points 
higher with sales of 1,400,000 lbs. Some 4,000 heavy native 
cows sold in the domestic spot market at 8c., or unchanged 
from the last sale. Dec. ended at 7.94 to 7.96c., March 
at 8.20c., June at 8.45¢e. and Sept. at 8.77¢c. On the 25th 
inst. futures closed 19 to 25 points lower with sales of 
2,800,000 Ibs. Old contract ended 20 points lower and 
was inactive. Sales of 4,000 hides were reported in the 
domestic spot market, including heavy native steers at 
10%c. Standard contract closed with Dec. at 7.75c., 
March at 7.90 to 7.98c., June at 8.23 to 8.25e. and Sept. 
at 8.54c. On the 26th inst. futures closed 4 to 10 points 
lower with sales of 680,000 lbs. Old contract ended 10 
points lower in light trading. Old contract closed with 
Dec. at 6.45¢., March at 6.60c.; standard, Dec. 7.65c., 
March 7.91c., June 8.20c. and Sept. 8.45c. 

On the 27th inst. futures closed unchanged to 10 points 
higher with sales of 1,240,000 lbs. Old contract closed 15 
points higher and was inactive. Old Dec. ended at 6.60 to 
6.80c. and March at 6.75c.; standard Dec. at 7.70 to 7.75c., 
March at 7.95 to 8.00c., June at 8.20 to 8.24c., and Sept. at 
8.55¢. To-day futures closed 3 to 6 points higher with sales 
of 33 lots. June ended at 8.26c., Sept. at 8.58c. and Dec. at 
7.75 to 7.85e. 


Ocean Freights demand showed little if any improvement. 


Charters included—Grain booked: 20 to 30 loads New York-Montreal 
to Mediterranean, 10c.; 3 loads Havre-Dunkirk, 7c.; 25 loads Montreal, 
lic., New York, 10c., Mediterarnean. Sugar; Prompt Cuba-United King- 


dom-Continent, 12s. Coal: Hampton Roads to Rio, Nov. 9s. 3d., Santos, 


9s. 9d. Trips: Prompt, across, uth Atlantic, redelivery United King- 
dom-Continent, 4s. 6d.; prompt, Tyne, South American round via Gulf of 
Mexico, 3s.; prom t, West Indies, round $1; delivery St. Lawrence, re- 
delivery, N. H., 90c. Scrap Iron: Gulf, prompt, Japan, 13s. 9d., f.i.c.; 
North Atlantic prompt, Japan, 13s. 9d.,f.i.c. Nitrate: Spot Hopewell- 
Antwerp-Ghent, $2.60. 

Coal production was 6.900,000 tons last week or about 
the same as a week previously. Mivings for three weeks to 
Sept. 22 totaled 20,613,000 tons and the weekly average 
6,871,000 tons as compared with 20,400,000 tors apd 
6,800,000 tons, respectively, a year ago. Loadirgs in 
October are expected to be larger than in the autumn of 1933. 


Tobacco futures on the 22d inst. closed 15 to 20 points 
lower owing to weakness in Southern spot markets. Jan. 
ended at 29.75c., March at 19.95¢c., May at 30.10c. and 
July at 30.25¢e. On the 24th inst. futures advanced 20 to 
30 points; May 30.30c., July 30.50e. On the 25th inst. 

rices ended unchanged to 20 points lower. Trading 
ged owing to weakness of Southern spot markets. Jan. 
ended at 29.90 to 29.95c., March at 30.00 to 30.05c., May at 
30.20c. and July at 30.50e. On the 26th inst. futures ended 
90 to 125 points higher owing to stronger Southern markets. 
Jan. ended at 31.15¢c., March at 31.25c. to 31.30c., July 
at 31.45 to 31.60c. 


On the 27th inst. futures closed 15 to 40 points higher. 
The crop was reported to be bringing from 26% to 45% more 
ip value than last season at the various tobacco centers. 
Jan. ended at 31.30 to 31.50c.; March at 31.50 to 31.60c.; 
May at 31.65 to 31.75c., and July at 31.80 to 31.95e. To- 
day prices ended 70 points higher on July with that month 
ending at 32.15c. 


Copper was quiet abroad at 6.80 to 6.85c. ¢.i.f. Hamburg, 
Havre and London. Blue Eagle for domestic shipment was 
unchanged at 9c. delivered to end of December. In London 
on the 27th inst. spot dropped 2s. 6d. to £27 5s.; futures off 
2s. 6d. to £27 11s. 3d.; sales, 150 tons of spot and 950 tons 
of futures; electrolytic spot declined 5s. to £30 5s.; futures 
off 5s. to £30 15s. 


Tin recently showed a downward tendency. Spot 
Straits got down to 51.15c. or within 214 points of the low 
point of the past several weeks. There was a little interest 
shown on the decline. In London on the 27th inst. spot 
standard fell 15s. to £231 5s.; futures dropped £1 7s. 6d. to 
£227 15s.; sales, 50 tons of spot and 50 tons of futures; spot 
Straits dropped £1 12s. 6d. to £231 10s.; Eastern c.i-f. 
London was off 10s. to £230 12s. 6d.; at the second London 
session spot standard was unchanged but futures advanced 
15s. on sales of 5 tons of spot and 125 tons of futures. 


Lead was in small demand but unchanged at 3.60c. New 
York and 3.50c. East St. Louis. In London on the 27th 
inst. spot was unchanged at £10 12s. 6d.; futures unchanged 
at £10 15s.; sales 100 tons of spot and 650 tons of futures. 


Zinc was quiet and easier at 3.95c. East St. Louis. 
London spot unchanged at £12 10s. on the 27th inst.; futures 
off Is. 3d. to £12 12s. 6d.; sales 400 tons of futures. 


_ Steel output showed a further increase and the price 
situation was better. In at least two instances price re- 


ductions which had been filed with the American Iron & 
Steel Institute were withdrawn before their effective dates. 
The scrap market, though not particularly active, was 
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steady. The Standard Oil Co. of New Jersey was reported 
to be inquiring for 13,000 tons of structural steel to rebuild 
an oil refinery in Argentina which was destroyed by fire. 
Quotations: Semi-finished, billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27: wire rods, $38; 
skelp bars, $28. Sheets, hot rolled annealed, 2.45c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold 
rolled, 2.60c.; hoops, 1.85¢.; bands, 1.85c.; tin plate, per 
— Hot rolled bars, 1.80c.; plates, $1.80; shapes, 


Pig Iron conditions were reported a little better. Ship- 
ments in the Philadelphia district were 50% in excess of 
those for August and sales at St. Louis showed noticeable 
improvement. Quotations: Foundry No. 2 plain, Eastern 
Pennsylvania, $19.50; Buffalo, Chicago, Valley and Cleve- 
land, $18.50; Birmingham, $14.50; basic Valley, $18; 
Eastern Pennsylvania, $19; malleable, Eastern Pennsy]- 
vania, $20; Buffalo, $19. 


Wool—Boston wired a Government report on Sept. 24 
saying: “Members of the Boston wool trade are a little more 
hopeful to-day of the immediate outlook for trade in view of 
favorable developments over the week-end regarding the 
strike situation. Early cable reports from Australia indicate 
steady prices compared with last week. Estimated receipts 
of domestic wool at Boston, reported to the Boston Grain 
and Flour Exchange during the week amounted to 911,700 
lbs., compared with 964,300 lbs. during the previous week.” 

Boston wired a Government report on Sept. 25: “A few 
wool buyers who had been out of the market during the strike 
are beginning to look around in the market, but as yet little 
business has been closed in greasy combing wools. Some 
business has been done here on woolen wools with mills that 
have reopened. Reports indicate that there has recently 
been some business closed on wools offered direct from 
Texas at around 58-60c., scoured basis, delivered East.”’ 

Boston wired a Government report on Sept. 26 saying: 
“The demand for greasy combing domestic wools in Boston 
remains mostly very dull. Sales Sawe been closed on medium 
fleeces in a few cases. Graded strictly combing 48s., 50s., 
quarter blood, Ohio and similar wool brought 29c. to 30c. 
in the grease for a very moderate quantity. A round lot of 
Kentucky wool comprising combing and clothing staple of 
mixed 56s., three-eighths blood and 48s., 50s. quarter blood 
qualities was sold at around 30c. ir the grease. Resumption 
of operations in worsted mills is reported making rather slow 
progress. Woolen manufacturers appear to be making 
more rapid progress in opening than worsted mills.’ 

Boston wired a Government report on Sept. 27 which said: 
“The larger part of the very moderate call for spot wool in 
the Boston market is for types suitable for woolen manufac- 
ture. Most of the sales are of wools that have been scoured. 
Some greasy lines, largely of wools, have recently been mov- 
ing. Buyers continue to survey the market for information 
on the greasy combing domestic wools offered for sale. A 
few bids have been made on greasy Frerch combing 64s 
and finer territory wools in original bags, but most of them 
have been lower than acceptable prices.” 

In Londen on Sept. 24 offerings totaled 7,750 bales; 
home and Continent good buyers at recent level of values 
except for New Zealand medium and coarse greasy cross- 
breds, which recovered partially and are now par to 5% 


under July levels. Details: 
Queensland, 1,046 bales; greas 

160 bales; greasy merinos, 8 to 1 

11 to 14d. New Zealand, 1,747 bales; scoured merinos, 21 4d. to 22}4d.; 

scoured crossbreds, 11 to 19d.; greasy, 4% to 10%d. Patagonia, 4,180 

bales; greasy merinos, 6% to 7%d.; greasy crossbreds, 6 to 11d 


In London on Sept. 25 offerings of 9,795, including 3,023 
bales of English wool, met with brisk sale. Yorkshire was 
the chief buyer; Continent also a good buyer. Barely 
1,500 bales were withdrawn. Colonial wools were firmer 
and English wools were on a par with July rates, best washed 


realizing 1034d. and greasy 9d. Details: 

Sydney, 760 bales; greasy merinos, 8% to 134d. Queensland, 2,056 
bales; scoured merinos, 18 to 21d.; greasy, 7 to 12d. Victoria, 490 bales; 
scoured merinos, 15 to 18d.; greasy, 12 to 13d. South Australia, 394 
bales; scoured merinos, 11 to 16d.; greasy, 10% to Lie New Zealand, 
3,031 bales; scoured crossbreds, 8 to 15d.; greasy, 5to 10d. New Zealand 
slipe ranged from 6d. to 12d., the latter price for halfbred lambs. 


In London on Sept. 26 offerings of 10,000 bales met with 
a good demand, especially from Yorkshire; withdrawals 
2,000 bales, chiefly Victorian scoured comebacks and 


crossbreds. Details: Spe AGA i al 
ydney, 680 bales; greasy merinos, 7 to " ueensland, 1, es: 
scoured merinos, 15 to 214d.; greasy, 10% to12%d. Victoria, 1,574 bales; 
scoured merinos, 13 to 20d.; scoured crossbreds, 8 to 10}4d._ South Aus- 
tralia, 52 bales; greasy merinos, 9 to lld. Tasmania, 166 bales; greasy 
merinos, 11% to 134d. New Zealand, 4,196 bales; greasy merinos, 7% 
to9%d. Cape, 502 bales; scoured merinos, 7% to 21}¢d.; greasy, 9d. 
Falklands, 797 bales; greasy crossbreds, 6 to 11d. ew Zealand slipe 
ranged from 54d. to 11%d., the latter price for halfbred lambs. 


In London on Sept. 27 offerings of 9,373 bales met with 
a good demand from Yorkshire and the Continent; barely 


1,500 bales withdrawn; prices firmer. Details: 

Sydney, 560 bales: greasy merinos, 10% to 134d. Queensland, 157 
bales; scoured merinos, 17 to 20d. Victoria, 841 bales; scoured merinos, 
14 to 23d.; greasy, 12 to 15d.; scoured crossbreds, 9 to 16d. West Aus- 
tralia, 758 bales; scoured merinos, 15% to 16364. greasy, 6% to 10d. 
Cape, 1,008 bales; scoured merinos, 11 to 21d.; greasy, 3 to 9d. ew 
Zealand, 3,116 bales; scoured merinos, 15 to 24d.; scoured crossbreds, 
9 to 20d.; greasy, 5 to 93d. Puntas, Patagonia, 2,811 bales; greasy 
merinos, 74% to 8(d.; greasy crossbreds, 6% to llgd. New Zealand 
glipe ranged from 6 4d. to 124d., the latter for halfbred lambs. 


Silk futures closed 11% to 3c. Jower on the 24th inst. after 
sales of 1,630 bales. Crack double extra in the spot market 
rose 3c. to $1.21. Japanese markets were closed for a holdi- 
day. Sept. here ended at $1.11, Oct. at $1.12 to $1.12, 


merinos, 6 to 11d. West Australia, 
Tasmania, 405 bales; greasy merinos, 
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Nov. at $1.13 to $1.13, Dee. at $1.14, Jan. at $1.14% to 
$1.15, Feb. at $1.15 to $1.1614, March at $1.15% to 
$1.161% and April at $1.16 to $1.161%. On the 25th inst. 
futures closed unchanged to 1%c. lower after sales of 1,080 
bales. Crack double extra on the sopt fell 214c. to $1.18. 
Japanese markets were weaker. Oct. ended at $1.11, Nov. 
at $1.11 % to $1.12 %, Dee. at $1.13 1% to $1.14, Jan. at $1.14 
to $1.15, Feb. at $1.14% to $1.15, April and May at $1.154% 
to $1.16. On the 26th inst. futures closed M%e. lower to 
4c. higher with sales of 560 bales. Crack double extra was 
unchanged at $1.18'4. Japanese cables were more encour- 
aging. October here closed at $1.1114 to $1.1214, Nov. at 
$1.12 to $1.13, Dec. at $1.131% to $1.14, Jan. and Feb. at 
$1.141% to $1.15%, March at $1.15 to $1.151%, April at 
$1.16 to $1.16, and May at $1.15 to $1.16 %. 

On the 27th inst. futures closed 1% to 2c. higher, with sales 
of 980 bales. Crack double extra on the spot rose to $1.201%. 
Japanese markets were firmer. October ended at $1.121% 
to $1.1314, Nov., $1.14, Dee. and Jan., $1.15 to $1.15% 
March, $1.15% to $1.17, March and April, $1.17 and Ma 
at $1.17 to $1.17%. 

To-day futures closed 1 point lower to 1 point higher, 
with sales of 60 lots. Jan. ended at $1.14% to $1.16%, 
March at $1.16 to $1.18 April at $1.1614 May at $1.17; 
Oct. at $1.1114; Nov., $1.13 to $1.15, and Dec., $1.14. 


OTTON 


Friday Night, Sept. 28 1934 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 237,205 
bales, against 230,070 bales last week and 191,728 bales the 
previous week, making the total receipts since Aug. 1 1934, 
1,113,457 bales, against 1,763,682 bales for the same period 
= _ showing a decrease since Aug. 1 1934 of 650,225 
ales. , 


- 


<< 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ------ ----| 23,319} 9,112} 6,207] 7,725) 8,425) 54,788 
Texas City ----- re Bde AL Suds ie tenes ----| 8,400} 8,4 
Houston __.---- ----| 19,305) 11,556} 8,221) 8,990) 28,798) 76,870 
Corpus Christi.-| 3,694) 5,535) 3,420) 2,984) 3,276) 2,434 343 
Beaumont - ---.-. oon s onus ada wee 169 io hiew 16 
New Orleans.-_-.-| 4,260} 6,384] 13,082) 8,416) 3,916} 5,403] 41,461 
Mobile - --.----- 644} 2,301 959) 2,238 588 ,137| 7,867 
Pensacola - ----- aoe oman ae avout 108 ----| 1,465 
Jacksonville - - - - aiaed ogi kes Sei =n 451 451 
Savannah ...... 969 725 737 629 706} 1,905) 5,671 
Charleston - - - - - 737 940} 1,99 576 313) 6,018) 10,625 
Lake Charles - - - - are apie inka os ae sons] 6,321) 6,801 
Wilmington- ---- 3 Pe wahieas an ane tl 6 «gees 9 
(RE 366 95 74 65 38 171 809 
Baltimore - - ---- suet een tibiip dandte eae 956 956 

Totals this w’k! 10,723! 58,604) 40,931' 29,336! 27,192! 70,4191237,205 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 
































1934. 1933. Stock. 
Receipts to . , . ae 
Sept. 28. This ,SinceAug| This ,Since Aug 
Week. | 11934. | Week. | 1 1933. 1934. 1933. 

Galveston -.--.-- 54,788| 215,975/101,334| 326,049) 543.421] 568,921 
Texas City..-..-.-. 8,400 26,460) 11,207 $2,2¢ 7 33 463 
Houston -._-----.| 76,870) 343,240)137,321| 634,217) 986.351/1,304,106 
Corpus Christi_..| 21,343) 180,902) 16,525) 251.951) 146.776) 160,415 
Port Arthur, &c_- 169 71 dais 4,209 1,1 13,12 
ml Orleans - ~~. 41,461| 155,251) 51,393) 190,482) 624,849 661 

ID 2 oe wiidrenas tteunk ~+nbeke amet | seeeeedh éeeeel, bc wadown 
| EI TE 7,867 42,559) 8,585 33,182) 106,806) 123,804 
Pensacola _-_-..-- 1,465 17,086) 34,386 55,676 18.170 1,562 
Jacksonville - - . _. 451 2,73¢ 1,61 5,773 4,523 7,874 
Savannah __._... 5,671 50,285) 13,272 87,236, 114,547) 139,451 
Brunswick --_.-.-- SES Ber ee ,676 oS Pers Pte 
Charleston _....-. 10,625 47 373) 11,836 57 ,884 66,319 63,263 
Lake Charles____| 6,321 16,546) 10,733 55,319 28,839 ,065 
Wilmington --._-_- 9 1,080} 1,564 5,111 15,451 17,820 
_ | Se 809 4,264) 2,819 7,808 8,579 19,231 
N’port News ----| eee. Anwwaie daw sheudal / tama) abo 
New York..-_...- ee pa Re nao. knewee 53,679) 121,321 
| REIS is Se ee Popeees Tae: .713 13,107 
Baltimore - - --.-- 956 8,988) 1,383 7,884 1,200 1,350 
Philadelphia ____- ouk  wseeee dio! Ditceantth wttbnets> aioe 

Totals - . - --__~_!237,205'1,113,457 406 ,645!1,763 .682!2.758,927\3 405,575 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 
Galveston. --_- 54,788) 101,334 .885| 117,028 77,767| 104,164 
Houston - .__- 76.870| 137,321) 100,550| 195,165| 237,199) 189,625 
New Orleans- 41.461 51,393 61,761 25,952 58,137 64,652 
Mobile -.-.--. 7.867 8,585 9,397 20,739 8,56 5,90 
Savannah ___- 5,671 13,272 9,230 20,823 42,753 20,633 
BYUGGSWIGK. eck cw ocee 2,676 S20.. wasdcwe EE. aston ar 
Charleston - -- 10,625 11,836 11.491 8,864 36,010 8,151 
Wilmington _. 9 1,564 3,027 2,928 1,41 2,905 
Norfolk. ....- 809 2,819 3, 5,880 10,617 1,3 
PL AEOS. waxiseck. crvasel” maeekal ishewenl - <enenes ee 
All others ---- 39,105} 75,845 28,177 48,527) 64,052 30,031 
Total this wk.| 237,205) 406,645) 322,464) 445,906] 555,848) 437,422 
Since Aug. 1--_'1,113,457/1,763 ,682'1,506 ,266\1 ,472,071'2,605,902!2,068,790 





The exports for the week ending this evening reach a total 
of 119,154 bales, of which 18,946 were to Great Britain, 
17,954 to France, 15,331 to Germany, 5,975 to Italy, 34,538 
to Japan, 4,748 to China, and 21,662 to other destinations. 
In the corresponding week last year total exports were 212,391 
bales. For the season to date aggregate exports have been 
642,041 bales, against 1,290,725 bales in the same period of 
the previous season. Below are the exports for the week. 
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Erported to— 
Week Ended 

Sept. 28 1934 | Great Ger- 

Exports from— |\Britain | France.| many. | Italy. | Japan.| China. | Other. | Totat 
Galveston. _.._- ----| 5,613) 5,441 1,380) 7,554 309| 7,275| 27,572 
Houston... ... ----| 9,097) 3,053} 2,685) 3,944 241} 8,594) 27,614 
Corpus Christi_-_ Axes 1,109 834 sonal angann 1,650} 2,245) 17,109 
New Orleans....| 5,173} 1,835) 1,950 ..-.| 2,548] 1,010] 13,416 
Lake Charles___ haa 300 acai aennt wae eae 687| 3,598 
| Ee ile ecw oF Ae! gout eee ee ----| 4,558 
Jacksonville. ___ iene saa 375 crs uno dad o Sue 375 
Pensacola. _-_-._. 564 oehie 1,473; 1,010 dies Gace 751| 3,798 
Savannah -_ ~~. 5,600 pips mg sasal “aeee at 8 1,100} 9,200 
Charleston_____ 7,409 ancien antes PART wae dite posal’: ae 
3. + rae 200 Eh Poy aaa cad: ees aie 200 
PGW WOE. . nce ep: eT ae Epon * a Fat ----| 2,205 
Los Angeles ___-_ eee. athe tT ae ..--}| 2,100 Week «ave| “S00 

Wn cadbies 18,946} 17,954} 15,331 5,975) 34,538) 4.748] 21,662/119,154 
Total 1933_____ 41,553) 22,818] 39,450] 25,305) 56,195) 3,487) 23,583/212,391 
Total 1982. .... 22,846| 11,941| 64,695! 9,946! 26,621 2,763| 20,485|159,297 

From Exported to— 

Aug. 1 1934 to} 

Sept. 28 1934 | Great | Ger- | | | | 
Exports from— Britain. France. many. | Italy. Japan, | China. | Other. | Total. 

i i i 

Galveston. _... 14,984 14,785, 16,981) 14,673 58,891| 3,167, 39,129) 162,610 
Houston. _-__-- 8,908) 17,473, 10,960) 13,651) £0,983) 21,485) 32,742) 156,202 
Corpus Christi_ 8,177, 12,845) 3,961, 4,332) 49,962) 2,300 17,022) 98,539 
Texas City..-- enged 608. Aases! waeal ee wee 847; 1,290 
Beaumont - -- - - === eet Aeeaidie asi anal 95 2,645 
New Orleans_._| 25,388) 7,274 28,724 8,740) 8,415, 2,623) 17,559) 98,723 
Lake Charles.-| | 2.347 508) 143, ‘125, 2.611; <...| 1,611] 7,345 
ES atc wail 7,888 3,030) 12,485 3,000 4,658) ----| 1,976) 33,037 
Jacksonville _ - | SO? Seu Oem “2154.01 OR eee” Beers Be 
Pensacola. .-_-- 1,972) Skuta 5,259, 1 ,060) 157: awial / 3,000) saaee 
Savannah _-____ 15,642; 2,570) 14,169) ae 3,600 ee oe 
Charleston....| 11,257 EM 4,263 ee made eames 682) 16,202 
Norfolk. _.___- 1,118) OG . 2 2a isd 2i.d °F eee 
Gulfport -_-—..-- r hz 125 seal a wasal ae 1,148 
New York _..-. 100) 3 5,128 weal he uae 602 5,923 
Los Angeles __- 712) 2... 967, _..-| 2,400, 2--7| 1,000, 5,079 
San Francisco. soled one 7 Seoel)) <ans| |. cove 243 

, a 102,315| 59,071 106,297, 45,581| 181,677 29,575 117,525 642,041 

Total 1933__-_-| 240,100 156,322 248,143/114,901) 319,738 26,575\184,946|1290,725 

Total 1932____' 138,407|167,429! 346,543! 96,910! 164,272' 48,228'123,707'1085,506 








NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from .week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 19,860 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
275,910 bales exported, as against 196,869 bales for the 12 months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Sept. 28 at— Leaving 
Great Ger- Other | Coast- Stock. 
Britain.| France.| many. | Foreign| wise. | Total. 

Galveston. .-.-- 2,400} 3,200) 5,000] 36,900) 1,000] 48,500) 494,921 
Houston -__-__-- 1,166) 1,573) 2,465) 33,497 ----| 38,701] 947,650 
New Orleans-- ----| 3,613} 2,439) 11,191 meh 24: ,606 
Savannah. -__-_- ps ----| 2,000 wane eee i 112,547 
Charleston - - ~~ agua ei acon PES eis icnael ied 66,319 
Mobile_____-- 445 652 odo svete 100} 2,670} 104,136 
Norfolk ____-- wan aedicates aunatel eae emia Pak 579 
Other ports *__ ane une we--| 2,000 ----| 2,000) 306,055 
Total 1934--| 4,011) 9,038) 11,904) 85,061; 1,100)111,114/1,700,163 
Total 1933.-| 8,425) 12,883] 17,030) 89,771) 3,500)131,609/3,273 ,966 
Total 1932__' 17,152! 13,117! 30,006\ 76,484! 1,716'138,475'3 ,507 ,572 

















* Estimated. 


Speculation in cotton for future delivery was on a small 
scale, and prices showed a downward trend owing to larger 
ginning figures than had been expected and a belief that 
crop estimates to be published soon will show increases. 

On the 22d inst. prices declined 13 to 16 points under 
increased hedge selling and liquidation of October prior to 
first notice day. The technical position was weaker owing 
to recent short covering and replacement by sold-out longs. 
Southern hedge selling completely overshadowed the possi- 
bility of a settlement of the textile strike. Another develop- 
ment over the week-end was the decision of the Administra- 
tion to modify the Bankhead Act so as to permit growers to 
gin tax free 10% more than their previous quota, but the 
provision for tagging every bale remained. Opening prices 
were only 1 point lower to 1 point higher despite the largest 
trade demand in weeks. The Continent, Liverpool, wire 
houses and local operators were early buyers. Houses with 
Far Eastern connections were moderate sellers as were co- 
operatives. Forwardings of American cotton to the mills 
of the world last week totaled 132,000 bales, against 260,000 
last year according to the New York Cotton Exchange. 
For the season to date forwardings amounted to 1,134,000 
bales, against 1,867,000 in the like period of 1933. Exports 
so far this season totaled 511,000 bales, compared with 1,064,- 
000 last year. On the 24th inst. early prices were stronger, 
owing to better Liverpool cables then due and buying by 
Wall Street and commission houses based on settlement of 
the textile strike, but a reaction followed and prices ended 
with net declines of 6 to 9 points. There was a good trade 
demand, but this was offset by heavy October liquidation 
and other selling prompted by the ginning figures which 
suggested a larger crop. The weather report showed gener- 
ally fair weather over the entire belt. Light rains fell on 
the Carolina coast, and in a few sections of Tennessee and 
Texas. Total ginnings to Sept. 16 from this season’s crop 
were estimated at 3,130,797 running bales. These figures 
it was generally felt in the trade suggested that the Govern- 
ment had probably under-estimated the crop in its last report. 
Making allowance for the average difference between running 
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bales and 500-lb. bales for the last five years, would indicate 
that 34.3% of the crop had already been ginned. This 
compares with the average for the last 10 years of 21.3% 
and with the highest in that time of 27.4% in 1927. 

On the 25th inst. prices declined 7 to 14 points in the early 
trading, but these losses were recovered later under buying 
influenced by the strength in stocks and grains and the 
ending was unchanged to 4 points higher with late deliveries 
showing the most strength. At one time prices were as 
much as 7 points higher but hedge selling near the close 
reduced the gains. 

Many in the trade are looking for a crop around 10,000,000 
bales as a result of the large ginning figures. Except for 
cloudy conditisns on the Atlavtic coast and portions of 
central Texas the weather was generally fair. Some 330 
October notices were issued, but were promptly stopped by 
spot interests. The trade and shorts gave the principal 
support, and foreign interests were buying on the decline. 

On the 26th inst. prices closed 7 to 9 points lower, under 
selling by longs who had become disappointed in the action 
of the market. Hedge selling was rather light, but it was 
of sufficient volume to offset the unusually light demand. 
The weekly weather report was favorable, but had little 
or no effect on prices. A private estimate put the crop at 
9,338,842 bales, as compared with 9,252,000 bales the last 
Government report. Liverpool and Far Eastern interests 
were early sellers, while the trade, shorts and Wall Street 
bought. On the 27th inst. prices showed further losses of 
7 to 10 points, under increased hedge and other selling influ- 
enced partly by a bearish private crop estimate which put 
the crop 415,000 bales above the last Government report. 
The market was fairly active. The trade bought to some 
extent, and so did Far Eastern interests and Wall Street. 
The selling came mostly from the South and foreign inter- 
ests. The weather was colder in parts of the Western belt, 
but no frost was reported. To-day prices declined 7 to 11 
points, owing more toa lack of demand than to anything else. 
The trade, New Orleans, the Far East and commission 
houses bought, while Liverpool, the South and spot interests 
sold. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Sept. 22 to Sept. 28— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland-..-....------ 12.85 12.80 12.80 12.70 12.65 12.55 


Market and Sales at New York. 



































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday --__|Quiet, 15 pts. dec. -..| Barely steady -- cea ati pia aw 
Monday ---|Quiet, 5 pts. dec__-_-.|Barely steady - - nase 200 200 
Tuesday _- uiet, unchanged --| Barely steady -- ia aa ie a des 
Wednesday _| Quiet, 10 pts. dec. __| Barely steady -_ _ eset ee a ecahe 
Thursday -_|Quiet, 5 pts. dec GE ee rea eras ae aah 
Friday - - - _- Quiet, 10 pts. dec_-_-_|Steady - - ------ re o—. aaa 
I as sh ler a act ade a lhc oe Cann add al dpe lore “ 200 200 
SE Os ite sae nthicers ag-atere 15,387 800' 16,187 





Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of t Prida from the United States, 














ao in it the exports of See! only. 

t. 1933. 1932. 1931. 
grock at Liverpect.....--- bales. 908-000 742°000 684.600 656.000 
Stock at Manchester_-.....---- 79,000 103,000 125,000 ,000 

Total Great Britain. ......... 987,000 851,000 779,000 790,000 
Sock 66 DOMME. < « ocacsonnexe 000 440,000 304,000 199,000 
BEGG BS NNO: ce cc nccasancens 142,000 177,000 142,000 ,000 
Stock at Rotterdam_....------ 24,000 23,000 17,000 ,000 
Stock at Barcelona...-...------ 54,000 59,000 61,000 65,000 
este 66 CUE, 26d ae aene mn nee 40,000 83 ,000 51,000 34,000 
Stock at Venice and Mestre- ---- scans  snidas > Seis 
SIOGK BS THE. sien wenssccons nec onthe» weietne 

Total Continental stocks - ----- 632,000 782,000 575,000 527,000 

Total European stocks - - - -- - - - 1,619,000 1,633,000 1,354,000 1,317,000 
India cotton afloat for Europe- - 80,000 60,000 36 ,000 ,000 
American cotton afloat for Europe 202,000 398,000 282,000 284,000 
Egypt, Brazil, &c.,afl'tfor Europe 163,000 86,000 92,000 101,000 
Stock in Alexandria, Egypt----- 165,000 241,000 438,000 552,000 
Stock in Bombay, _ bectaeraaaee 753,000 652,000 686,000 559,000 
tt CS SD eS eee 2,758,927 3,405,575 3,646,047 3,307,047 
Stock in U. 8. interior towns- - --- 1,446,194 1,366,589 1,571,911 945,683 
U.S. exports to-day.......-.---- 22,443 58 846 +794 13,094 





Total visible supply -- ------- .-7,209.564 7,901 010 8,250,752 7.112.824 
Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock___....---- bales. 261,000 400,000 301,000 252,000 
Manchester stock. ...----.----- 39.000 53,000 65,000 40,000 
(( "\ —= Dok dew sankey 
SEE Se iwescwnoscuwee ME ences ohne ecm 
Other Continental stock - - - ----- 85,000 703,000 523,000 433,000 
American afloat for Europe- ---- 202,000 398,000 382,000 284,000 
oy A LS ee 2,758,927 3,405,575 3,646 ‘ot 3,307 ,047 
U. 8. interior stocks...........- 1,446,194 1.366.589 1,571,911 (945.68: 
U.8. exports to-day... ......<-- 22,443 58,846 44.704 13 ,094 
yo. iP’. eer 5,224,564 6,385,010 6,533,752 5,274,824 
East Indian, Brazil, &c.— 
Liverpool stock. .......-------- 647,000 348,000 353,000 404,000 
Manchester stock. _._.--------- 40,000 ,000 ,000 94,000 
Bremen stock --_.--_- ka San a ik¢enas shows “acted 
oT 7 i ore CS tee  atebenas- _) eee 
Other Continental stock -------- 51,000 79,000 52,000 94,000 
Indian afloat for Europe-------- 0,000 60,000 36,000 34,000 
Egypt, Brazil, &c., afloat__._--- 63,000 86,000 92,000 101,000 
Stock in Alexandria, Egypt------ 165,000 241,000 438,000 552,000 
Stock in Bombay, India_-_------ 753,000 652,000 686,000 559, 
Total East India, &c_...----- 1,985,000 1,516,000 1,717,000 1,838,000 
yg eae: 5.224.664 6.385.010 6.533.752-5.274.824 
Total visible supply_--------- rf ae ~ a om, 4010 8,250, Uh : 2 ii, 7 
Middling uplands, Liv Da ema 60d. §.7¢ 
Middling uplands, New York---- 12. oho 8. 90c. ‘£ bee $300. 
Egypt, good Sakei, Liverpool__-_ 8.96d. 99d. 9.45d. 7.17d. 
Broach, fine, Liverpool ei alk wane 5.27d. 4 ‘58d. 5.39d. 3.86d. 
Tinnevelly, good, Liverpool ----- 6.12d. 5.36d. 5.52d. 4.31d 


Continental imports for past week have been 90,000 bales. 

The above figures for 1934 show an increase over last 
week of 195,976 bales, a loss of 691,446 bales from 1933, a 
decrease of 1,041,188 bales from 1932, and an increase of 
96,740 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Saturday, | Monday, Tuesday, Wednesday. Thursday, Friday, 
Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 

Oct. (1934) 

Range _ _|12.62-12.77|12.50-12.69| 12.40-12.60)12.42-12.57/12.35-12.45]12.25-12.40 
—, 12.62 ——/12.54-12.55|12.54 ———|12.42 ———|12.35 ——/12.28- —— 

00.— —_ —— 

Range_.|——- -——-|12.70-12.70/12.58-12.58;—-_ ——-/|--- ——— 
— 12.71n 12.61n 12.62n 12.492 12.42n 12.33n 

ec. — 

Range _ _|12.75-12.90)12.60-12.82)12.55-12.73)12.57-12.72| 12.47-12.58| 12.37-12.50 

Closing _|12.75-12.76)12.68 ——— 12.68-12.69} 12.57-12.58) 12.49-12.50/12.38-12.39 
Jan.(1935) 

Range __|12.80-12.93)12.69-12.85)12.60-12.74|12.62-12.74| 12.50-12.62) 12.42-12.53 
: + sana 12.79n 13.70-12.71)12.72-12.74)12.62 ———|12.52-12.53)12.42- —— 
'eb.— 

Razge_.|—— S§ ——_|—- S$» — | —- Ss | —- | ——- | ——- —— 

Closing .|——- S35 ——|—-—S9§s —_— | ——- S| ——- | ———- +| ———-_ —— 
Mar .— 

Range _ _/12.85-13.01|12.74-12.93] 12.68-12.86| 12.71-12.84]12.61-12.73| 12.52-12.62 

Closing -|12.86 ——|12.80 ——|12.80 ——|12.71 ——]12.63 —-—/12.52-12.53 
A pril— 

Range_.|——-  §—_—_|—-_ §— | —- S96 —_—|—- ss | ———- | ————- —— 

Closing _.|——- S93 — | —- Ss | ——- SO | ——- | ——- ss | -———- 
May— 

Range __|12.90-13.06)12.80-12.98) 12.75-12.92/12.76-12.90| 12.67-12.77|12.58-12.67 
P Closing -|12.91 ———}12.82-12.83)12.86-12.87| 12.76-12.77| 12.68-12.69|12.58- ——— 
une— 

Razge_-|—- Ss — | —- | —- | ———- | —- >| ———- ~—— 

Closing .|——- -—|—- Ss | ———- | —- | ——— J —-— —— 
July— 

Range __|12.93-13.09)12.83-13.02|12.78-12.94| 12.80-12.94/12.71-12.82)12.62-12.71 
—-- 12.93 ———|12.86-12.88)12.87-12.90| 12.80-12.81/12.71-12.72)12.63-12.64 

ug.— 

Range__|—_—- S95 —_—|—- | ———- | ——- | ———- SO — I ——- ss 

Cag |— | ——- | ——- —-  — ——- SCO 
Sept.— 

Rapge_..|—- | —- i | —- OO | ——- | ——- _—— YI COC 

Closing .!——- 399 —_'!——- S9§——!'—_—- S9§ ——|—-_ ——_—'——_- _ —I-——_- _ —_ 

n Nominal. 

Range of future prices at New York for week endinz 


Sept. 28 1934 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
ES SSE Se een pe 11.35 Apr. 26 1934)13.46 Aug. 16 1934 
Oct. 1934..|12.25 Sept. 28)12.77 Sept. 22|10.05 Nov. 6 1933]13.84 Aug. 9 1934 
Nov. 1934_.|12.58 Sept. 25)12.70 Sept. 24/11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934..|12.37 Sept. 28)12.90 Sept. 22)}10.73 Dec. 27 1933)13.98 Aug. 9 1934 
= a 12,42 Sept. 28|/12.93 Sept. 22}11.02 May 1 1934/14.03 Aug. 9 1934 
i a cthhdese sravadlccnshs Shmnnaldeindnes  nvitesdinbbbanue wos snacin 
Mar. oe -- 12.52 Sept. 28/13.01 Sept. 22/11.13 May 1 1934|14.15 Aug. 9 1934 
ME SER cltnaten <spetal ssenbu cycoveltesscan= cocscarblensacec’ acceccce 
May oo 12.58 Sept. 28/13.06 Sept. 22)11.79 May 25 19%4/14.23 Aug. 9 1934 
SP Seeks ocak etd nats s ae taesinedonah) iors conenbanweid ene, -oadeces= 
July 1935__'12.62 Sept. 28'13.09 Sept. 22\12.62 Sept. 28 1934'14.21 Aug. 9 1934 

















Movement to Sept. 28 1934 Motement to Sept. 29 1933 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- , Stocks 

ments. Sept. | ments.| Sept. 

Week. | Season. | Week. 28. Week. , Season. | Week.| 29. 
Ala., Birming’m 470 4,189 703. 8,037 645 1,667 306, 5,882 
Eufaula __-__- 400 3,138 100 6,263 £00 3,358 500, 5,923 
Montgomery; 2,433 10,129, 2,925) 26,249) 3,151 10,464 1,273) 36,098 
ae 5,573 18,547 773 35,448} 4,200 16,906 282, 37,675 
Ark.,Blytheville 10,920) 32,043) 2,155 57,579) 7,571 11,829 £43 25,596 
Forest City_.| 3,128) 7,440 310 16,261 944 1,383 10, 10,630 
Helena .__.- 4,673! 16,949) 532 26,676) 3,702 7,172 300, 24,910 
SAE 2,440 8,554 680 14,413) 5,912 14,406 4,712 16,514 
Jonesboro_..| 2,535 4,308 129, 7,009 813 1,014 136) 2,240 
Little Rock._| 5,494! 14,529, 2,381) 34,940) 5,176 9,362 946) 42,118 
Newport_..-| 1,279) 2,412 260 9,671] 1,650 2,045 29' 8,512 
Pine Bluff___| 5,555) 16,295 2,016) 27,705) 7,616 13,506 2,208 31,394 
Walnut Ridge} 1,702! 3,642 481 7,396 9E8 1,034 sont ae 
Ga., Albany ___ 397) 3,381 191) 10,411} 1,475 6,700 171 6,172 
Athens_____- 1,650) 3,743 700) 48,756} 3,245 7,665 750 49,460 
Atlanta... - 937| 18,245 3,715162,610) 1,125 4,877 3,969175,813 
Augusta __._| 6,003) 23,591 835117,51(| 11,058 £8,493 1,623 123.915 
Columbus 1,500 8,300 2,000 14,311 1,000 4,600 750 17,501 
Macon...___ 377) 2,946 817} 28,101 &27 4,968 622 33,497 
7 415 768 100; 8,703 595 858 350 5,645 
La., Shreveport) 5,935 26,627 3,858) 29,708} 5,528 17,941, 3,962, 32,032 
Miss.Clarksdale| 9,878 48,403 1,349) 55,898) 11,966 29,869, 2,579 35,591 
Columbus - - 1,262 2,875 _--| 10,203] 1,204 2,522 306 5,794 
Greenwood __| 13,322 50,981 1,936 73.008 15,721 43,085, 3,519) 67,542 
Jackson _____ 1,963, 5,570 471, 13,507) 2,202 8,466 974 20,401 
Natchez __- 180 354 14 3,566 184 301 2| 2,769 
Vicksburg - __ 1,341) 2,850 48 5,159) 1,627 3,186 121 7,439 
Yazoo City__| 3,370) 12,652 243) 18,610} 3,417 9,652 1,625 15,091 
Mo., St. Louis. 2,257, 29,991 4,700) 6,304) 2,280 19,555, 2,280 2 
N.C.Greensb'ro ee | 65 | 18,651 weee 423 15 17.052 

Oklahoma— | | 

15 towns* _ _ 8,278 20,608 1,769) ¢: 769| 34,499 50,596 18,199 38,463 
S.C., Greenville} 1,981) 13,398 3,072 686, 2,541 18,881| 3,155 79,041 
Tenn.,Memphis} 52,149 200,847; 21,705) 347. '328 61,247, 149,959 19,852302,660 
Texas, Abilene_| 2,332! 6,081, 2,182) 2,334) 2,671 4.307 2,237) 1,140 
iS eae 1,920 10,523 1.895 4,870) 1,4 11,936 2,490 4.420 
Brenham _.___ 995) 8,582 683 6,234) 2,401 18,577, 1,891, 7,389 
SR SS sas « 5,997, 18,660 2,237) 12,965; 9,385 29,989 6,554 18,312 
\, eee 4,093 11,930 1,168) 9,852) 5,947 15,842) 3,098, 11,413 
Robstown 226; 6,360 305) 3,753 153 4,335 125 2,656 
San Antonio. 1,000 5,008 500; 2,220 500 7,698 500, 2,008 
Texarkana _ _ 1,796) 5,703 640) 12,323) 1,703 4,553 640 13,363 
. | 4,488) 27,057 5,226) 14,197} 8,441 42,551| 6,442) 19,527 
Total, 56 towns 182,644 718,274 75,8041446194/237,230 676,531 100,046 1366589 





* Includes the combined totals of 15 towns in Oklahoma, 
_ The above totals show that the interior stocks have 
increased during the week 107,018 bales and are to-night 
79,605 bales more than at the same period last year. The 
receipts at all the towns have been 54,586 bales less than 
the same week last year. 
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New York Quotations for 32 Years. 


The quotations for middling upland at New York on 
Sept. 28 for each of the past 32 years have been as follows: 


i _ 12.55c.|1926 ----- 14.90c.|1918 ----- 34.95c.|1910 ----- 13.75c. 
ea -90c. |} 1925 ----- 23 .50c.|1917 ..--- 25.30c.|1909 .----13.55c. 
1932 ----- 7.00c. | 1924 ----- 26.10c./1916 .---- 15.95c.|1908 .---- 9.40c. 
\  _— 6 .00c. |1923 ----- 29.55¢.|/1915 ...-- 12.40c.|1907 ----- 11.85c. 
LC 10.25c. | 1922 ----- O50. 1/1914 ..... .... 1906 .-..- 9.70c. 
1929 -..-.. 18.75c.|1921 ----- 21.30c.|1913 .---- 14.30c.|1905 ----- 10.90c. 
i 19.30c.|1920 ----- 25.50c.|1912 ...-- 11.65c. | 1904 ----- 10.80c. 
AGS8 sence 21.55c.|1919 ----- 32.40c.|1911 ...-- 10.45c. | 1903 ----- 11.25c. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1934 1933 
Sept. 28— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
(2 oo eee ee 4,700 35,385 2.780 19.793 
Wi De TNs én wneeecaneede 872 10,348 otes - evcuse 
Pg 7 8 OO eee ce : wae eine ateal 
pO Sere 316 2,640 200 1,483 
Via Virginia pointe............. 3,956 34,901 4,383 33,145 
Via other routes, &c........... 4,000 36,195 4,060 30,799 
Total gross overland._.-...--_- 13,844 119,469 11,363 85,220 
Deduct Shi ents— 
Overland to N. Y., Boston, &c__. 956 8,988 1,383 7,879 
Between interior towns...._.__ 343 2,393 269 2,099 
Inland, &c., from South._-..____ 6,884 31,673 3,392 27,001 
Total to be deducted_____.___ 8,183 43 054 5,044 36,979 
Leaving total net overland*____- 5,661 76,415 6,319 48,241 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,661 bales, against 6,319 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 28,174 bales. 





1934-———_ 1933 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
118 Oe 406,645 1,763.682 


Receipts at ports to Sept. 28____- 237,205 
Net overland to Sept. 28 661 


f 6,319 48,241 
South’n consumption to Sept. 28. 55,000 620,000 


105,000 1,015,000 














Total marketed __.-...-.....- 297,866 1,809,872 517,964 2,826,923 
Interior stocks in excess_...__-.- 107,018 293,457 135,087 174,725 
Excess of Southern mill takings 

over consumption to Sept. 1... --.. *133,835 ---- *%*190,238 

Came into sight during week__.404,884  ____-- GOP eL _. .wevées 
Total in sight Sept. 28_-_--__--- ---- 1,969,494 wbuw SOL bALO 
North. spinn’ss takings to Sept.28 15,416 155,444 29,255 151,015 

* Decrease. 

Movement into sight in previous years: 
k— 
1932-——Sept. 30 
1931—Oct. 2 





1930—Oct. 3 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended 























Sept. 28. Saturday .; Monday. Tuesday.| Wed'’day.,Thursd'y., Friday. 
Galveston. ----- 12.85 12.80 12.80 12.70 12.65 12.60 
New Orleans_-_-| 12.92 12.87 12.87 12.87 12.80 12.70 
Sl eee 13.72 12.64 12.68 12.57 12.49 12.38 
Savannah --_---- 12.87 12.79 12.80 12.73 12.65 12.54 
Norfolk........| 12.75 12.70 12.70 12.60 12.50 12.40 
Montgomery---| 12.65 12.60 12.60 12.50 12.50 12.40 
Augusta. .-...-- 12.82 12.88 12.88 12.88 12.79 12.68 
Memphis - - - - -- 12.60 12.55 12.55 12.55 12.50 12.40 
Houston - ----.- 12.85 12.80 12.80 12.70 12.65 12.55 
Little Rock... -| 12.57 12.50 12.68 12.57 12.49 12.38 
Re ec are 12.45 12.46 12.50 12.35 12.30 12.20 
Fort Worth____! 12.45 12.40 12.50 12.35 12.30 12.20 








New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 22. | Sept. 24. | Sept. 25. | Sept. 26. | Sept. 27. | Sept. 28. 
Oct. (1934) | 12.67-12.69]12.61-12.62)12.58 Bid.j12.48 Bid.)12.42 ———/12.34 —— 
November |——-_S—§-——-|—_——> —S9s§s —|——- Ss§ —_ |—-_ | ——-—— —|—-——- 
December -|12.79-12.80| 12.75-12.76| 12.73-12.74)|12.58-12.60)12.50-12.51)12.40-12.41 
Jan. (1935)|12.85 ———|12.81 Bid.|12.78 Bid.|12.63 Bid.|12.54 ——|12.43- —— 
February _|——- ) —-——-|——- Ss§ —— | —_-_Ss»§ —- | —- | ———- OO + | -— —-—C V——- 
March. - - _|12.86-12.87|12.84-12.85|}12.82 ———|12.69-12.70|12.61 ———|12.50-12.51 
Amt. ...- —=| —- Ss — | —- | ——- >| —-——_- So | | - - O 
May....- 12.93 ———|12.86-12.87|12.89 ———j12.75 Bid.|12.68-12.69)|12.58-12.59 
a a —S= | —- | ———-- | ——- OC > -———-— 
| 3a 12.96 ——/12.92-12.93|12.93 Bid.|/12.80 ———|12.73 ——/12.62- —— 
August _._.|-—-—- —-—-—|i— —- —|— sna eon eee | e>— 
September |——-)S9§- -——-|——- S«s» —|—- S§s —— | —- | ——- So > |-———- — 

Tone— 

Spot ..... Steady. Steady. Steady Steady. Steady. Steady. 
Options_._| Steady. Steady. Steady Barely stdy' Steady. Steady. 























Increases During Season Ended July 31 in World 
Consumption of Indian and Egyptian Cottons Re- 
ported by New York Cotton Exchange—World con- 
sumption of Indian and Egyptian cottons registered sub- 
stantial increases during the cotton season ending July 31, 
according to a report issued Sept. 24 by the New York 
Cotton Exchange Service. On a percentage basis, world 
spinners used 14.5% more Indian cotton in the 1933-34 
season than in 1932-33, and 26.7% more Egyptian, but they 
used 4.9% less American. In the case of American cotton, 


the Exchange Service said, spinners in Great Britain and on 
the Continent used more last season than during the previous 
season, while mills in the United States and in the Orient 
used less. 


As for Indian cotton, spinners in India and in 
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the United States decreased their consumption, but spinners 
elsewhere increased their use. All of the major divisions of 
the world spinning industry stepped up their consumption of 
Egyptian cotton. Inits report the Exchange Service stated: 

World consumption of Indian cotton last season was not large although 
it was considerably in excess of the small amount consumed two seasons 
ago. It totaled 5,006,000 bales of about 400 pounds each as compared 
with 4,372,000 two seasons ago, 4,849,000 three seasons ago, 6,076,000 
four seasons ago and an average of 5,403,000 in tne five seasons just peice 
to the beginning of the de ion, that is, from 1924-25 through 1928-29. 

World cousumption of Egyptian cotton last season was the largest for 
any season on record, aggregating 1,148,000 bales of approximately 760 
pounds gross weight as against ,000 two seasons ago, 994,000 three 
seasons ago, 865,000 four seasons ago, and an average of 966,000 in the 
five seasons from 1924-25 through 1928-29. 

World consumption of American cotton, including a small amount de- 
stroyed, totaled 13,721,000 bales last season as compared with 14,435,000 
two seasons ago, 12,568,000 tnree seasons ago, 11,141,000 four seasons ago, 


a average of 14,811,000 in the five seasons from 1924-25 through 

The indicated world supply of Indian cotton for tais season is considerably 
a than last season; the indicated supply of Egyptian is about the same 
as last season; and the indicated supply of American cotton is much smaller 
than last season. Preliminary indications point to a world supply of 
Indian cotton of 9,719,000 bales as compared with 8,725,000 last season, 
7,490,000 two seasons ago, 7,203,000 three seasons ago, 9,111,000 fou 
seasons ago, and an average of §,423,000 in the five seasons from 1924-25 


through 1928-29. 
The indicated world supply of E tian cotton is 1,875,000 bales as 
two seasons ago, 1,921,000 three 


against 1,839,000 last season, 1,610, 
seasons ago, 1,926,000 four seasons ago, and an average of 1,489,000 from 
1924-25 through 1928-29. 

The indicated world supply of American cotton is 19,946,000 bales as 
compared with 24.469 ,000 last season 26,189,000 two seasons ago, 25,- 
796,000 three seasons ago, 20,060,000 four seasons ago, and an average of 
20,101,000 from 1924-25 through 1928-29. 


Activity in the Cotton Spinning Industry for August 
1934—-The Bureau of the Census announced on Sept. 21 
that, according to preliminary figures, 30,951,390 cotton 
spinning spindles were in place in the United States on 
Aug. 31 1934, of which 24,153,998 were operated at some 
time during the month, compared with 24,417,682 for July, 
24,690,312 for June, 25,891,366 for May, 26,450,750 for 
April, 26,503,876 for March and 25,926,374 for August 
1933. ‘lhe Cotton Code limits the hours of employment 
and of productive machinery. However, in order that 
the statistics may be comparable with those for earlier 
months and years, the same method of computing the per- 
centage of activity has been used. Computed on this basis 
the cotton spindles in the United States were operated during 
August 1934, at 76.8% capacity. This percentage compares 
with 74.3 for July, 72.7 for June, 98.2 for May, 104.5 for 
April, 102.9 for March and 106.7 for August 1933. The 
average number of active spindle hours per spindle in place 
for the month was 186. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, by 
States, are shown in the following statement. 























Active Spindle Hours 
Sptnning Spindles for August 
State 
In Place Active Dur- Average per 
Aug. 31 ing August Total Spindle in Place 

Cae 1,924,612 1,184,142 302,480,496 157 
Connecticut.......- 955,648 83,568 121,164,022 127 
Cn ash ceredarn 3,395,084 3,033,326 779,267,089 230 
\ ee 996,168 693,140 135,059,335 136 
Massachusetts -..-..-. 5,678,120 3,531,918 735,801,829 130 
Mississippi. ---.--.-.-. 227,084 177,212 45,175,664 199 
New Hampshire----- 1,118,834 742,716 143,915,323 129 
Sin awacacena 542,452 268,704 40,068,979 74 
North Carolina. ----- 6,135,306 5,317,882 | 1,258,834,213 205 
Rhode Island_-...-- 1,696,900 971,018 205,648,847 121 
South Carolina... .- 5,818,470 5,476,742 | 1,474,778,467 253 
yen 642,308 547,868 147,480,479 230 
, Ses 278,336 221,912 47,917,943 172 
eae 652,892 624,050 156,329,440 239 
All other States._... 889,176 679,800 158,977,492 179 
Cotton growing States} 19,359,336 | 16,759,662 | 4,261,038,331 220 
New England States.| 10,562,934 6,717,458 | 1,368,213,636 130 
All other States... - 1,029,120 676,878 123 647,651 120 
United States......-. 30,051,390 | 24,153,998 |! 5,752,899,618 186 











Cotton Ginned from Crop of 1934 Prior to Sept. 16— 
The Census report issued on Sept. 24, compiled from the 
individual returns of the ginners, shows 3,130,797 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1934 prior to Sept. 16, 
compared with 3,102,121 bales from the crop of 1933 and 
2,645,574 bales from the crop of 1932. Below is the report 


in full: 
Report on Cotton Ginning 
Number of bales of cotton ginned from the growth of 1934 prior to 
ee t. 16 1964 and comparative statistics to the corresponding date in 
933 and 1932. 




















RUNNING BALES 
State (Counting round as half bales and ercluding Linters) 
1934 1933 1932 

MeN x nck sed conte pie aan agree 261,937 265,561 199,783 
Ss oss te toc it i ches he eee 14,952 2,010 3,531 
FAS Ge a aS 263,474 95,022 258,008 
Ce oan aouuaddennchee 23,714 438 611 
Di ao cdnnweb waa ane 12,905 15,174 6,853 
|” SARS SIRER ES AEE eh 301,980 414,942 240,594 
PE vinncendotemeotcacie 224,425 176,461 262,769 
Eck cic enceninwe pew oe: 395,104 253,849 298,500 
on raceewurdn qaninanap aarti 40 ,242 3,316 41,054 
ECP Eee 10,076 427 900 
PN a ee 9,422 68 ,623 71,623 
Oklahoma. --..-.-- 58,822 53,155 81,842 
South Carolina. 70,173 170,617 147,170 
Tennessee... __-- 42,903) 8,8 16,449 
, CR IE EI 1,399,548 1,573,051 1,015,096 
All other Géate’.. . ..ccccccncce 1,1 791 

et Pe. cues edonnwun *3,130,797 *3,102,121 *2,645,574 











* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 


Financial 


The statistics in this report include 48,437 round bales for 1934; 84,978 
for 1933 and 52.254 for 1932. Included in the above are 1,642 bales of 
American-Egyptian for 1934; 63 for 1933; and 325 for 1932. 

The statistics for 1934 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
= revised total of cotton ginned this season prior to Sept. 1 is 1,402,969 

ales. 
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Consumption, Stocks, Imports and Exports—United States 
Cotton consumed during the month of August 1934, amounted to 420,949 
bales. Cotton on hand in consuming establishments on Aug. 31, was 
1,081,218, bales, and in public storages and at compresses 5,824,025 bales. 
The number of active consuming cotton spindles for the month was 24,- 
153,998. The total imports for the month of August 1934, were 10,682 
— and the exports of domestic cotton, excluding linters, were 267 ,562 
ales. 
World Statistics 
The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,193,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the year 
ending July 31 1933, was 24,986,000 bales. The total number of spinning 
cotton spindles both active and idle, is about 158,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that the weather during the 
week has been unfavorable in the northwestern part of the 
cottcn belt, but elsewhere conditions have been mostly 
favorable for outside work. 

T'ezas—Picking and ginning are progressing rapidly. 

Rain Rainfall —————Thermometer————— 

3days 0.31in. high87 low 77 mean 82 

0.36 in. low 42 mean 66 
low 66 mean 80 

low 54 mean 75 

low 66 mean 79 

low 74 mean 82 

low 78 mean 82 

low 56 mean 73 

low 72 mean 82 

low 60 mean 76 

low 50 mean 71 

i low 64 mean 78 
high 100 low 60 mean 80 
high 98 low mean 79 
high 96 low 70 mean 83 
high 92 low 62 mean 77 
low 62 mean 76 

mean 71 

mean 83 

mean 81 

mean 72 

mean 69 

mean 80 

mean 71 

mean 73 

mean 78 

mean 79 

mean 79 

mean 80 

mean 79 

mean 79 

mean 78 

mean 79 

mean 81 

mean 76 

mean 80 

mean 79 

mean 81 

mean 80 

mean 74 

mean 77 

mean 78 

mean 78 

mean 78 

mean 90 

mean 77 

mean 77 

mean 72 

mean 75 

mean 75 

mean 77 

mean 77 

mean 72 

mean 74 


Amarillo, " 
Austin, Texas 
Abilene, Texas 
Brenham,’ 
Brownsville, " 
Corpus Christi, Texas... -.-.- 3 days 
Dallas, Texas 
Del Rio, Texas 
El Paso, Texas 
Henrietta, Texas 
Kerrville, Texas 
Lampasas, Texas 
Longview, Texas 
Luling, Texas y 
1 day . 
lday 0.26in. 


San Antonio, Texas 
Taylor, Texas 
Weatherford, Texas 
Oklahoma City, Okla 
Eldorado, k 

Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 


Meridian, Miss 
Mobile, Ala 
Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 


ooo 
“Si 


Q 
5 
CNWO— PG NCO 


0.1 
0.1 
0.0 
0.6 
0.1 
0.1 
0.2 
dry 


ea, Re 
a OBOe © 
BEEESS BEB 


Weldon, N.C 
Wilmington, N. C 
Memphis, Tenn 
Chattanooga, Tenn mean 77 
Nashville, Tenn high 88 low 56 mean 72 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


ooooons 
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~ 
nw 
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Sept 28 1934 
Feet 


Above zero of gauge— 4 

Above zero of gauge- 3.5 

Above zero of gauge— 9.4 
Shreveport Above zero of gauge— 6.9 
Vicksburg Above zero of gauge- 6.8 j 
_ Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Sept. 29 1933 
Feet 


New Orleans 
Memphis 
Nashville 


9 
6 
2 
6 





Week 


| | 
}heed Recetpts at Ports. | Stocks at Intertor Towns. \Recetpts Srom Plantations 
ed\— 


Chronicle Sept. 29 1934 

World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1933. 


1934. 
Week and Season. “ee 





Season ve | 
7,013,588} 
“T1000 


Week. Season, 
7 567.388) 

| 7.632.242 

653.051| 2'811.410 

89 000 


3.000) 
1,000} 105,000 
62.400 


Visible supply Sept. 21 
Visible supply Aug. 1 

American in sight to Sept. 28- 
Bombay receipts to Sept. 27_- 11,000 
Other India ship’ts to Sept. 27) 20.000} 87.000) 
Alexandria receipts to Sept. 26} 52.000} 102,200!) 
Other supply to Sept. 26 * b- | 11.000) 88,000) 


6.879.719 
1,969.494 
173.000 


32,000) 
6,000} 74,000 


7,512,472| 9,299,413) 8.262,.439|10,774.052 
7,209,564| 7,209,564| 7.901.010) 7,901,010 
Total takings to Sept.28_a_.-| 302.908] 2,089,849| 361.429] 2.873.042 

292 '429| 2'268.642 


f which American 178,908} 1,439,649} 
Of which other________.__' 124,000) 650,200' _69,000' 604.400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 620.060 bales in 1934 and 1,015.000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 1,469,849 bales in 1934 and 1,858,042 bales in 1933, 
of which 819,649 bales and 1,253,642 bales American. 

b Estimated. 


India Cotton Movement from All Ports. 


Total supply 
Deduct— 
Visible supply Sept. 28 

















1934. 1932. 





Sept. 27 
Recetpts at— 





Since 
Aug. 1. 


238 ,000 


Since 
Week. | Aug. 1. Week. 


19,000 


Since 


Week. | Aug. 1. 








Bombay 11,000! 173,000! 3,000! 89,000 





For the Week. Since August 1. 


| 
| 





Exports 
Srom— Contt- 


nent. 


Japan & | 


Great | Contt- \Japané& Great | 
China. 


Britain. nent. |China.| Total. | Britain. | 
----| 7,000 18,000 25,000) 
1,000 8,000 9,000! 

1,000 10,000 





4,000, 
6.000 
3,000 


18,000 
32/000 
15.000 


38,000, 
58,000! 
27,000 


69,000 
73,000 
32,000 





| 


| 
22,000 107,000 129,000. 


38,000 131,000) 35,000 204,000 
18,000 59,000 


106,000! 183,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 35,000 bales during the week, and since Aug. 1 show an 
increase of 54,000 bales. 


Alexandria Receipts and Shipments. 








Alezandria, Egypt, 1934. 1933. 1932. 
Sept. 26. 





Receipts (cantars)— 
is week 260,000 


511,337 


160,000 
309,379 


100,000 
223 342 





This | Since This | Since 
Week.| Aug. 1.|| Week.) Aug. 1.|| Week.| Aug. 1. 
To Liverpool 


6,000 4,000} 15,076|| 2,000] 12,814 
To Manchester, &c ocak wadel SECELEL cae) ee 
To Continent and India_}12,000 9,000) 57,493)| 7,000) 58,071 
To America 1,000} 3,928|| 1,000) 8, 4,300 


Total exports 19.000 14,000! 95,291'| 9,000 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Sept. 26 were 
260,000 cantars and the foreign shipments 19,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for India is poor. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison: 


This | Since 





Export (Bales)— 





























83 ,807 








1934. 


8% Lbs. Shirt- } 
ings, Common 
to Finest. 


1933. 


8% Lbs. Shirt- 
ings, Common 
to Finest. 





Cotton 
Middl'g 
Upl'ds. 


Cotton 
Middl'g 
Upl'ds. 





1934. | 1933. | 1932. | 1934. | 1933. 


June- | | | | 
29°") 59,054) 75,954) 44,758 1,236,729 1,343,684)1,430,563) 


July— | | 
6... oo ee 20.977 34,435 1,222,383 1,310.456)1.409,172 


622 82,935, 31,295 1,203,873 1,283,311/1,388,864 
51,435 125,404) 31,530 1,179,660 1,255,569)1,361,854, 
50,608 nt 62,468 1,164,839 1,204,989,1,352,270 

| 


62,636 96,563) 98,638 1,145,796 1,177,653 1,332,994 
55,632 77,524) 75,602 1,128,283 1,151,524 1,313,467 
50,645 103,437, 85,716 1,117,581 1,130,073 1,293,783 39.943 82,275) 66.0% 
24__| 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929121,850 86,882 
A mama 206 619 154,553 1,102,173 1,111,525 1,261,495 120.080 209, 142 146,525 


7... 137,090 188,484 183.676 1,152,815 1,118,779 1,271,735 187,732 195,738 193,916 
14__ 191,728 276,295 235,434 1,226,568 1,152,214 1,344,300 245,481 309,710 307,999 
21 __ 230,070 328,745 255,127 1,839,176 1.231.502 1.452.801 342.678 408.033 356.228 
28 _ _ 237,205 406,645 322.464 1.446.194 1.366.589 1.571.911 344.223 541.732 441.574 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 1,406,914 bales; 
in 1933 were 1,938,409 bales and in 1932 were 1,674,568 
bales. (2) That, although the receipts at the outports the 
past week were 237,205 bales, the actual movement from 
posetetions was 344,223 bales, stock at interior towns 
aving increased 107,018 bales during the week. Last year 
receipts from the plantations for the week were 541,732 
bales and for 1932 they were 441,574 bales. 





| 1932. | 1934. | 1933. ; 1932. 
| 
| | 


| 


33,705, 27,035. 


| 
35,853) 47,049, 
16,112) 55,790 
27,222) 97,662) 
35,787) 64,451 


43,693 57,227 
88:119| 51.108 


25,367 


13,044 
10,987 

4,520 
52,884 
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Shipping News.—Shipments in detail: 


NEW ORLEANS—To Bremen—Sept. 19—West Camak, 1,750---- 
To Hamburg—Sept. 19— West Camak, 200 
To Havre—Sept. 20—City of Omaha, 1,835 
To Ghent—Sept. 20—City of Omaha, 400 
To Rotterdam—Sept. 20—City of Omaha, 275 
To Liver l—Sept. 18—Comedian, 3,092 
To Manchester—Sept. 18—Comedian, 2,081 
To Japan—Sept. 22—Dryden, 2,548 
To Genoa—Sept. 24—Quistconck, 800 
To Trieste—Sept. 24—Quistconck. 100. 

To Barcelona—Sept. 24—Quistconck, 335 
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GALVESTON—To Ghent—Sept. 20—Waban, 18._.Sept. 25— 
San Pedro, 164: Beemsterdijk, 58___.._____...-.-------- 240 
To Gdynia—Sept. 26—Trolleholm, 376 --- --- iS as el i a at aR 376 


To Havre—Sept. 20—Waban, 1,471_..Sept. 25—San Pedro, 


Beas ars de ode dade eRe aks dunckiensdabtens een 5,189 
To Oslo—Sept. 26—Trolleholm, 462. ._.___...-.--.-------- 462 
To Rotterdam—Sept. 20—Waban, 563.-......-.----------- 563 
To Gothenburg—Sept. 26—Trolleholm, 2,228._.._..-.------ 2,228 
To Bremen—Sept. 20—West Moreland, 4,363.....--------- 4,363 
To Copenhagen—Sept. 26—Trolleholm, 682... ....--------- 682 
To Hamburg—Sept. 20—West Moreland, 1,078....------_--- 1.078 
To Kobe—Sept. 26—Tatsuno Maru, 2,299; Liberator, 677.- 2,976 
To Genoa—Sept. 22—-Carlton, 77___Sept. 26—Monfiore, 1,303 1,380 
To Osaka—Sept. 26—Tatsuno Maru, 850; Liberator, 3,282-. 4,132 
To Parcelona—Sept. 22—Carliton, 1,993.....-.-----.------ :993 
To Yokohama—Sept. 26—Liberator, 446..._...-.----------- 446 


To San Juan—Sept. 22—Margaret Lykes, 100_..---------.-- 100 


To Shanghai—Sept. 26—Liberator, 309. .........-..------. 309 
To Dunkirk—Sept. 25—San Pedro, 424..__.....-.-..-...-. 424 
To Rotterdam—Sept. 25—Beemsterdijk_--.......---------- 631 
HOUSTON—To Antwerp—Sept. 22—Waban, 50.___-..---.--- 50 


To Havre—Sept. 22—Waban, 5,725___Sept. 27—San Pedro, 

1 100s CUOMO; OOS 0 ee ia Sciences pthene qnewacds aks a 8,317 
To Dunkirk—Sept. 27—San Pedro, 576; Floride, 204_-----_-- 780 
To Rotterdam—Sept. 22—Waban, 293___Sept. 24—-Beemster- 





Cs FER bce e bb itnbink kha these satidncnsanee 1,012 
To Ghent—Sept. 22—Waban, 287___Sept. 24—Beemsterdijk, 
92___Sept. 27—San Pedro, 336; Floride, 100_.....-...... 815 
To Bremen—Sept. 22—West Moreland, 3,053 -----------.--- 3,053 
To Gdynia—Sept. 22—West Moreland, 50..-Sept. 25— 
TGNOME, 1 BIA ws cwewwden I CLES FE Tete ee 1,924 
To Oporto—Sept. 22—West Moreland, 204.._.........----- 204 
To Wasa—Sept. 22—West Moreland, 100_---....----------. 100 
To Japan—Sept. 24—Tatsuno Maru, 3,101__-Sept. 25— 
SENG; Dean ans cddndacnniiic Sees Saree ae 3,944 
To China—Sept. 25—Liberator, 241_-_..._....--- iste elt dita 241 
To Oslo—Sept. 25—Trolleholm, 38. ..............--.-.--..- 38 
To Gothenburg—Sept. 25—Trolleholm, 394._.--..-..--.--- 394 
To Copenhagen—Sept. 25—Trolleholm, 2,696---.----.----- 2,696 


To Lezhorn—Sept. 24—Monfiore, 100. .........-.-.--..-.. 100 




















To Naples—Sept. 24—Monfiore, 215. _...-.--..---- aie i nibiciis 215 
ee ee 24—Monfiore, 1,697._._.Sept. 26—Carlton, 93 
SE Ss divine: wee abel dled ebeedant 2 inks idl oo de ibe de 370 
To Barcelona—Sept. 26—Carlton, 1,361_...-.---------.--.--- 361 
CORPUS CHRISTI—To Japan—Sept. 23—Liberator, 4,302--- 
ee ee | Re. Se eran Sea 11,271 
Be. BE, Sion kc sacha ec occas sv cceecrsseancnon 6 
To China—Sept. 23—Liberator, 100_..._Sept. 25—Dryden, 
es... eS, ee ene ee eae es. |. 
To Bergen—Sept. 27—Gorm, 100_..........-.---.--..----- 100 
To Bremen—Sept. 23—Griesheim, 400; Meanticut, 434______- 834 
To Varberg—Sept. 27—Gorm, 123___.....--- ak wr shkiaievicay Sl aan 123 
To Gydnia—Sept. 23—Griesheim, 290___Sept. 27—-Gorm, 198_ 488 
To Malmo—Sept. 27—Gorm, 195...............-------.-.- 195 
To Ghent—Sept. 23—Syros, 621_.............-.---.------- 621 
To Aalborg—Sept. 27—Gorm, 300__........-..------ eee 300 
To Havre—Sept. 23—Syros, 1,109..._-...-----.---.------- 1,109 
To Gothenburg—Sept. 27—Gorm, 150_.-._....------------ 150 
To Rotterdam—Sept. 23—Syros, 150_.-Sept. 27—-Gorm, 50__ 200 
MOBILE—To Japan—Sept. 21 (7), 4,558...--.---.-.---------..- 4,558 
LAKE CHARLES—To Ghent—Sept. 26—Oakwood, 587-.....--- 587 
To Havre—Sept. 26—Oakwood, 300...-.------------------- 300 
To Rotterdam—Sept. 26—Oakwood, 100__-.-.------------. 100 
To Kobe—Sept. 25—Fresno City, 1,893-.-------.---------. 1,893 
To Osaka—Sept. 25—Fresno City, 718-..-.-..-------------- 718 
NEW YORK—To Bremen—Sept. 1—Columbus, 781 -.---------- 1,781 
To Hamburg—Sept. 25—-Washington, 424______---___.____- 424 
JACKSONVILLE—To Bremen—Sept. 25—Clarissa Radcliffe, 375. 375 
SAVANNAH—To Liverpool—Sept. 22—Pendeen, 5,600....------ 5,600 
To Japan—Sept. 21—Memphis City, 2,500..-.----.-----.-- 2,500 
To Gdynia—Sept. 26—Stureholm, 1,100.-.--------------.. 1,100 
CHARLESTON—To Liverpool—Sept. 22—Magmeric, 3,160_.____ 3,160 
To Manchester—Sept. 22—Magmeric, 4,249..-...-.-.-..----. ,249 
LOS ANGELES—To Japan—Sept. 18—Kohwa Maru, 100; 
EE or bs sos tina lg eed miele sa were te 2,100 
NORFOLK—To Liverpool—Sept. 26—North Cornwall, 200----- 200 
PENSACOLA—To Barcelona—Sept. 21—Mar Caribe, 248_____- 248 
To Liverpool—Sept. 27—Maiden Creek, 360_._.--------_---- 360 
TO VOCO Gs Pm IOR, Bn oo wow wens cee ccs oscecccus 200 
To Manchester—Sept. 27—Maiden Creek, 204-___..__---__- 204 
"RO Witt, MER, Gn on won ood cw ckeceuccews 69 
To Trieste—Sept. 22—Ida, 534... - -. 0. nec we esc cek 534 
To Genoa—Sept. 22—Montello, 207_--._...--_----------.- 207 
To Bremen—Sept. 25-—Haimon, 100; Topa Topa, 112--- 
ee: Ss, DD so a5 wads ala cee ednc tees elde 1,473 
To Gdynia—Sept. 25—Haimon, 450_--Sept. 26—Delfshaven, 
BES ce ditt cdd betaine dwkndedenndpabhe adhkdithwasiaes a 503 
Oe a ORR RE bit Re en a I ae Ae 119,154 


_ Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Sept.7 Sept.14 Sept.21 Sept. 28 
CNG Go awa ckabnas 5,000 49,000 39,000 45,000 
. | St ae ae 8,000 894,000 911,000 888,000 
Of which American ......-.-- 281,000 269,000 268,000 261,000 
‘Tetal imports. 2... .-5-...---- 57,000 28,000 62,000 22,000 
Of which American. .....-.-- 14,000 7,000 14,000 15,000 
po SS rae 144,000 149,000 131,000 154,000 
Of which American ..._...--- 8,000 37,000 36 ,000 41,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Spot. Saturday, | Monday, Tuesday. |Wednesday.| Thursday. Friday. 
Market, A good A fair 

12:15 business Good Firm. Good business Firm. 

P. M. doing. inquiry. demand. doing. 
Mid.Up!'ds 7.03d. 7.04d. 6.96d. 7.01d. 6.94d. 6.91d. 

Futures.{| Steady, Steady, Quiet, Steady, Steady, |Qu.but st’y 
Market i? 2 pts.|3 to 4 pts.|5 to 7 pts.|5 to 6 pts.|3 to 4 pts.|unch’ged to 

opened decline. decline. decline. advance. decline. |1 pt.decline 
Market, Quiet but | Quiet but |Barely stdy| Quiet, Quiet but Quiet, 

4 steady, un-|steady, un-|8 to 11 pts./5 to 6 pts.|stdy., 2 to|4 to 8 pts 

P.M. changed twojchanged to} decline. advance. decline decline 

1 pt. dec. 2 pts. dec. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon. | Tues. | Wed, | Thurs. | Fri. 
Sept. 22 ; t t t 
to 12.00 12.00 12.15; 4.0012.15 4.00,12.15, 4.00)12.15 4.00 12.15, 4.00 

Sept. 28 Dp. m.'p. m. p. m.'p. m.'p. mM. p. m.|p. m.p.M./p. M.p. m.'p. m. p.m, 
New Contract.| a. | d. | d.| d.\ 4. @.|d.\d.|d.\d.|d.!| a. 
October (1934)|_. —-! 6.82 6.81) 6.80! 6.73 6.72) 6.78 6.77| 6.73 6.72 6.70 6.65 
Dece : ber__-_.-/.. -.| 6.79 6.78 6.78 6.71 6.69| 6.75 6.74 6.70 6.70 6.67, 6.63 
January (1935)|.. -.| 6.77, 6.75 6.75 6.69 6.67) 6.73 6.72 6.68 6.68 6.66 6.62 
eee i. ..| 6.75 6.73 6.73 6.67 6.65 6.71 6.70 6.66 6.66 6.65 6.61 
| SP San a 6.72, 6.71 6.71, 6.65 6.62 6.69 6.68 6.64 6.64 6.63 6.59 
|. See .70|.. .-| 6.69... -. 6.60... -.| 6.66... -.| 6.62 .. --| 6.57 
October -..-.-.- \- | 6.61).. ..| 6.60... -- 6.50)... --| 6.66'.. ..| 6.63. ..| 6.49 
December. ---/|- -| 6.60... ..| 6.59)... .. 6.49... ../ 6.68... ..| 6.62. ..| 6.48 
January (1936)|.. -.| 6.59).. ..| 6.59|-. -- 6.48. --| 6.54_- -_| 6.52-. _-| 6.48 
March...._..- Ln wel CM. 22) 6.88 on C4 acl OMMon oa 6.52 .. .-| 6.48 
BMAT....cccncclee on] GH. | 6.88... 6.48... --| 6.06... ..| 6.08... -..| 6.48 
Scots awsces Se’ Sept eee i PR PE 
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BREADSTUFFS 
Friday Night, Sept. 28 1934. 
Flour was firmer of late, but there was no improvement 
in demand. 


Wheat in dull trading on the 22d inst. ended unchanged 
to ec. lower. Early prices were slightly higher but reacted 
under general liquidation. ‘The news was generally bullish 
but failed to s.imulate demand. The cables were strong 
and sales of cash wheat for shipment out of Chicago were 
large. Then too the weather in Canada was wintry. Milling 
demand for cash wheat was better. Winnipeg closed \e. 
lower to Yc. higher. Liverpool was 4 to %d. higher and 
Buenos Aires finished % to Ye. up. On the 24th inst. 
there was a further decline of 34 to %¢e. owing to an increase 
in the visible supply of 873,000 bushels and the weakness of 
stocks and cotton. The increase in the United States 
visible came as a distinct surprise as many had expected a 
decrease. Winnipeg was ce. lower to e. higher, where 
buying was stimulated by reports of snow and sleet in the 
prairie provinces. Liverpool, however, was % to 1d. 
lower. Stocks there increased 480,000 bushels to 5,304,000, 
against 3,420,000 last year. World shipments were 9,367,000 
bushels, including 3,878,000 from North America. Supplies 
on ocean passage decreased 1,992,000 bushels, making the 
total 33,216,000 bushels, against 34,464,000 last year. On 
the 25th inst. prices advanced % to 1\%e. on buying by 
Eastern and Southwestern interests. Local operators were 
also buying. ‘The strength was attributed more to the over- 
sold condition of the market than to anything else. A better 
stock market also helped the rise. Early prices were off 
lle. Liverpool declined 1% to 134d. and Rotterdam 
dropped 3% to4\%e. Argentina was reported to be attempt- 
ing to unload its old wheat surplus. Winnipeg rose \% to 
ye. in response to the rise in Chicago. 

On the 26th inst. prices ended % to %c. lower, owing to 
weaker cables. Liverpool closed 1 to 14d. higher, but 
Winnipeg was off 4 to %ec. Cash interests bought October 
and December and sold May. Demand was lacking. The 
mill demand for cash wheat was small. On the 27th inst. 
prices closed 4% to %e. higher, on buying stimulated by 
reports that Europe was offering wheat and other grain for 
shipment from Riga for delivery at Chicago. Commission 
house selling checked the advance. Liverpool was 4 to 4d. 
higher. Winnipeg closed unchanged to 4c. lower. ‘To-day 
prices closed unchanged to %c. lower. The open interest 
at Chicago on the 26th inst. was 149,359,000 bushels against 
149,332,000 bushels on the previous day and 153,088,000 
bushe!s on the same day last week. 


DAILY CLOSING PRICES pa WHEAT IN NEW YORK 


it. Mon, Tues. Wed. Thurs. Fri. 

Pes BOs oc cs cctownseedouens 117 116% 117% 116% 116% 116% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September (new) ..-------------- 104 103 104% 104% 104% 104% 

eT ae 104 103 104% 103% 104 103 % 
BE TET pancbsccustsnadybaden 104% 103% 104% 103% 104 103 
ee ER er 104% 103 104% 104% 104% 104 

TOOORED (GIG) « « oe ccntens ccs 104 103% 104% 103% 103% 103% 


Seasons’ High and When Made 


Sept. (old) .._-111 Aug. 10 1934|Sept. (old)__.. 7444 Apr. 19 1934 

a. (aay. aad 113% Aug. 10 1934| Dec. (old).----. 89 July 2 1934 
Sept. (new) ---111 Aug. 10 1934|Sept. (new) --- or July 9 1934 
Dec. (new)---.113% Aug. 10 1934} Dec. (new)---. 88% July 9 1934 
May (new) ----117 Aug. 10 1934{May (new)----101 July 26 1934 


DAILY CLOSING PRICES OF WHEAT FUTURES iN WINNIPEG 


Soig Mom “aose BK “Bis 815 
ee ee ee” 8214 82% 

anata Rs ate PE 82% 82% 82% 821% 82% 
| academia apart ic gated 8744 871% 87% 87% 87% 87 


Corn ended \% to %e. higher on the 22d inst. on buying 
stimulated by unfavorable weather. Country offerings to 
arrive increased slightly. Receivers booked 21,000 bushels 
Cash premiums were well maintained but the market lacked 
an important shipping demand. On the 24th inst. prices 
followed wheat downward, ending 4% to 4c. lower. Trading 
was light. Yet the weather was unfavorable. Shipping 
sales were 4,000 bushels and receivers booked 21,000 bushels 
to arrive. ‘The visible supply increased 428,000 bushels. 
On the 25th inst. prices advanced 1% to 1%c., reflecting 
the strength in wheat. Wet weather prevailed over most of 
the belt. Rotterdam was 1% to 2 ce. lower. 

On the 26th inst. prices ended % to %c. lower, in sym- 
pathy with wheat. On the 27th inst. prices closed % to ac. 
higher, on buying stimulated by reports of frosts in some 
parts of the belt. To-day prices closed %c. lower to (ec. 
higher. 

DAILY OLPaIWG PRONE o# Goes fee UE YORE: 

We.. 2 SIO... «acti nenioncbnsnnns 93% 91% 93 92% 92% 92% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mm. Tues. Wed. Thurs. Fri. 


ees (0A Son ws coedndionme 78% 77% 78% 78% 78% 78% 
ee ee Ae He Be Rs Bo He 
SP (OW) « oc ceesaccoasese ty 
oe lh ila abate iat de 78 774% 78% 78% 78% 78% 
Season's High and When Made | Season's Low and When Made 

Gastar... 89% Aug. 10 1934 | September -... 45 Apr. 17 1934 
mber..... 84 Aug. 10 1934 | December----- 56% June 5 1934 
May....-.-.-- 88% Aug. 10 1934) May....----- 77 Aug. 1 1934 


Oats advanced \% to ec. on the 22d inst. under a fair 
demand from Eastern interests. On the 24th inst. prices 
reflected the weakness in wheat and ended % to %e. lower. 
On the 25th inst. prices ended unchanged to ce. higher. 
Shipping sales amounted to 5,000 bushels and receipts 
18 cars. 

On the 26th inst. prices ended unchanged to %c. lower. 
On the 27th inst. there was a further decline of %c. To-day 
prices ended *%ec. lower to %c. higher. 
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DAILY CLOSING eee’ a OATS IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 66% 66 65% 65% 


DALLY CLOSING PRICES OF oars FUTURES IN CHICAGO 


BAM BANE a 

September (new) 4 4 

Tiicomiber (new) 52% 52% 

May (new) 51% 51% at % 

September (old) 54 54% 

December (old) 525% 62% ..-- 
Low and 


Season's High and ro vimeenie When Made 
ates 0 1934 | gen tomsber..-. as Apr. 17 1934 


September -.-. 55 
December 3654 Aug. 10 1934 | December June 22 1934 


59% Aug. 10 19341 May.....-.-- 50 Aug. 41934 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

40% 454% 44% 43% 43% 

44% 43% 43% 42% 


Rye ended unchanged to ce. hanes on the 22d inst. 
Trading was light. On the 24th inst. prices ended %% to 
Ye. lower in response to the weakness of other grain. 
On the 25th inst. prices closed Ye. lower to %e. higher. 

On the 26th inst. prices ended % to 1%c. lower. On the 
27th inst. there was a further loss of % to %c. To-day 
prices ended % to 1c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Os 4 ae: fy 
September (new) 77 765 6 
Tasasher (new) 5 78% 77% 
May (new) 81% 80% ye 
September (old) 6% 17% 75% a 
December (old) MY § 78} 77% 

Season's ete and When Made Season's Low and When Made 
Sept. (new) - 88% Aug. 9 1934) Sept. (mew) _.. 52% Apr. 19 1934 
Dec. (new) .--- 90 % Aug. 9 1934) Dec. (new)... 65% June 22 1934 
May (new) ---- 93% Aug. 9 1934) May (new)..-- 78% Sept. 28 1934 
Sept. (old)_-.. 8 Aug. 9 1934/ Sept. (old)_... 52% Apr. 19 1934 
Dec. (old) 90% Aug. 9 1934| Dec. (old) 65% June 22 1934 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat on. Tues. Wed. Thurs. Fri. 
‘634% 62% 62% 62 60% 
64% 65 64% 64% 63% 62% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
cs. | Tues. we Tee's oy 
December (new) 


83 8414 
30% 7936 79% Bose 8054 80 
May (new) 75% 73 75 74% 


September (old) 86 $3 83% 84% 84 
DAILY CLOSING PRICES OF tag gl hues IN WINNIPEG 
Mon Tues. Wed. Thurs. Fri. 
56% 55% 55% 54% 
56 f 56 3 57% 56% 56% BBY 


Closing quotations were as follows: 


ro 
Wheat, New York— ts, New York— 
No. 2red,c.i.f. ‘qomestic...116% | : 
Manitoba No. A f.o.b.N.Y. 83%| Rye,No.2,f.o.b.bond N.Y 


ay No. 1 
Corn, New York— —— 
No. 2 yellow, all rail Bar ,4A7% me. malting 
Chicago. cash 
FLOUR 
74 Bye flour patents 
Seminsia, bbl., Nos.1-3- 10.36 


: p24 53 
52% 51% 52% 
54 eeee 
52% 


September (new) 
December 
Spring pats., high protein $7. 


Spring patents 7. 
Clears, first spring 6. 


Hard winter straights... 6.8 
Hard winter patents_... 7.1 
6.30@6.55 


All the statements below pope the movement of grain 


-10| Barley goods— 
7.35| Coarse 4.65 
Fancy pearl, Nos.2,4&7 7.40@7.60 


0@ 
Ord 
So winter straights... 6. es. 
@ 


Hard winter clears 


—receipts, exports, visible supply, &¢.—are Parag we by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





Rye. | 

dbls.196 lbs bush. 60 1bs.\bush. 56 lbs |bush. 32 ibs. bush.561bs.\bush .48ibs. 
568,000 956,000) 318,000 

1,687,000 269,000 

188,000 


Receipts ai— Flour. | Wheat. Corn. Oats. Barley. 





445,000 


4,444,000; 
5,999,000; 
4,101,000) 





12,376 ,000 





2,893,000 
2,396,000 
2,944,000) 


66,596 ,000 
54,457,000 
91,529,000 


68,949,000} 14,553,000) 2,477,000 
31,136,000) 27,471,000) 2,898,000 


34,720,000! 36,178, 3,418,000) 10,767,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 22 1934, follow: 





























Recetpts at— | Flour. | Wheat, Corn. | Oats. | Rye. 


bbls .196 lbs bush. 60 lbs. bush. 3? lbs. bush. 32 lbs. bush.56lbs. bush.48lbs. 
127,000 539,000 79,000 32,000 


Barley. 





New York... 
Philadelphia. 
Baltimore-._. 
Newport News 


New Orleans* 


Galveston. -._- 
Montreal - ... 


Churchill... . 


Total wk. ‘34 r 
Since Jan.1°34) 9,824,000 


Week 1933__-| 323,000 
Since Jan.1'33'10,984,000) 





53,000} 103,000 
1,850,000) 1,893,000 


3,155,000 43,000| 13,000, _ 6,000 
67,181,0001 4,275,000! 3,299,000, 250/000, 521.000 


* Receipts do not include grain passing through New Orleans for fore rts 
on through bills of lading. ignpo 


64,638,000, 6,625. 000 
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The exports from the several seaboard ports for the week 
ending Saturday, Sept. 22 1934, are shown in the annexed 
statement: 


Sept. 29 1934 





Exports from— Fiour, 








Total week 1934_-_| 2, J 
Same week 1933____! 3,281,000 


The destination of these exports for the week and since 
July 1 1934 is as below: 


























Flour. Corn. 
Exports for Week 
and Since 


July 1 to— 





Week 
Sept. 22 
1934. 


Week 
Sept. 22 
1934. 
Barrels. 
55,000 
12,346 

1,000 
2,000 
2,000 
19,314 
Total 1934 | 91,660 
Total 1933_____1147,740 


Since 
July 1 
1934. 


Since 
July 1 
1934. 


Since 
July 1 
1934. 








Barrels. 
583,130 
157,913 

14,000 
60,000 
28,000 
60,834 
903,877 
1,309,417 


Bushels. 
10,353,000 
13,340,000 

75,000 
11,000 


Bushels. | Bushels, 
United Kingdom - 
Continent 

So. & Cent. Amer. 
West Indies 

Brit. No. Am. Col. 


Other countries - -. 807 ,000 








if 24,586,000 
3,281,000! 28,126,000! 2,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 22, were as follows: 


GRAIN STOCKS. 
Wheat, Corn, 




















Rye, Barley, 


United States— 


a 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 


Hutchinson 


Kansas City -- 


CE 
Milwaukee 
Minneapolis 





Total Sept. 22 1934___112,803,000 60,447,000 23,307,000 11,366,000 11,855,000 

Total Sept. 15 1934_._.111,930,000 60,019,000 23,833,000 11,092,000 10,973,000 

Total Sept. 23 1933...147,612,000 56,261,000 46,559,000 12,914,000 14,535,000 

Note.—Bonded grain not included above: Barley, Duluth, 425,000 bushels; on 
Lakes, 20,000; total 445,000 bushels, against none in 1933. Wheat, New York, 
803,000 bushels; N. Y. Afloat, 449,000; Philadelphia, 64,000; Buffalo, 4,129,000; 
Buffalo afloat, 1,993,000; Duluth, 391,000; Erie, 1,606,000; on Lakes, 1,308,000; 
Canal, 885,000; total, 11,628,000 bushels, against 6,045,000 bushels in 1933. 


Wheat, Corn, Oats, 
bush. 
e 5,116,000 
Ft. William & Pt. Arthur.60,403,000 
Other Canadian and other 
48,764,000 


water points 

Total Sept. 22 1934__.114,283,000 
Total Sept. 15 1934__.108,665,000 
Total Sept. 23 1933_..114,246,000 


Summary— 


Rye, — 


Canadian— 





7,032,000 3. 797, ‘000 5,774,000 
11,855,000 


112,803,000 60,447,000 23,307,000 11,366,000 
5,880,000 7,102,000 


114,283,000 3,217,000 


Total Sept. 22 1934___227,086,000 60,447,000 29,187,000 14,583,000 18,957,000 
Total Sept. 15 1934_--220,595,000 60,019,000 29,428,000 14,369,000 16,915,000 
Total Sept. 23 1933__-261,858,000 56,261,000 53,591,000 16,691,000 20,309,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Sept. 21, and since July 1 1934 and July 1 1933, are 

shown in the following: 











Wheat. 


Week 
| Sept. 21 
| 1934. 


Corn. 





Week 
Sept. 21 
| 1934, 


Since 
July 1 
1934. 


Since 
July 1 
1933. 1934, 
Bushels. | Bushels. 
47,701,000 
5,832,000 289,000 1,939,000 12, 875,000 
37,179,000 4,311,000 63, 785,000) 52,447,000 
23,149,000 








Bushels. | Busheis. 
North Amer-_| 3,878,000 46,372,000 
Black Sea... 00,000 a 568,000 
Argentina. -__| 3,201,000 46,249,000 
Australia — 1,472,000, 20,965,000 
16,000) 256,000 
600,000, 7,032,000 


Bushels. 
12, 


Oth. countr’ 8| 





Total te 9,367,000 122,442,000 119,549,000 5,579,000; 71,401,000' 66,800,000 


Weather Report for the Week Ended Sept. 26—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 26 follows: 


The week was characterized by continued cold weather over the north- 
ern Kocky Mountain and Plateau regions, especially in Montana and 
Wyoming, where temperatures ranged from 4 to 20 degrees below normal, 
and in the, Missouri Valley where deficiencies were somewhat smaller. 
At some elevated stations the temperatures were subfreezing for 48 hours 
or more at a time; generally the coldest weather occurred at the close of the 
week. The lowest temperature reported at a first-order station was 16 
degrees at Yellowstone Park, Wyo., on the 24th and 25th. At most stations 
from the Ohio oy | and Tennessee westward day-to-day fluctuations 
ranged from 4 to 20 degrees. 
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Moderate to heavy precipitation occurred in New England, locally along 
the Atlantic Coast, and in the Southeast mostly at the beginning and end 
of the week: the Ohio Valley and Tennessee had good rains during the 
24 hours ending at 8 a.m. of the 22d, as did most of the Lake region and 
upper Mississippi Valley, while most of the precipitation in the Missouri 

alley, the Rocky Mountain and Plateau regions, and to westward came 
the middle and latter parts of the week. At some elevated western and 
northwestern stations precipitation was largely in the form of snow, and 
in Wyoming heavy snows extinguished forest fires. 

Chart I shows that temperatures were 3 to 6 degrees above normal in most 
Central sections east of the Mississippi River from Arkansas southward to 
the Gulf, and in most of the Southwest, the Great Basin, and portions of 
the Far West. Over the western upper Mississippi Valley, the northern 
Great Plains, and the no.thern Rocky Mountain and Plateau regions, 
temperatures were decidedly subnormal; and the freezing line during the 
week reached southward to northwestern Nebraska and central Colorado. 
At Helena, Mont., the deficiency for the week was 20 degrees. New Eng- 
land reports practically no damage by frost, but in some Great Plains areas 
freezing temperatures caused considerable harm. 

Chart II shows that most Central sections of the country had moderately 
heavy rains during the week, with the largest totals reported in the upper 
Mississippi Valley and locally in Gulf States and along the Atlantic Coast. 
Some few Eastern areas had no rain and in other portions of the South- 
east and much of the Ohio Valley and Tennessee amounts were less than 
0.5 inch. The western Great Plains had light rains and substantial falls 
occurred locally in the central and southern Rocky Mountain regions. 
Portions of the near Southwest, chiefly in Texas, had no rain. 

Frosts were reported during the week over much of the Northwestern 
part of the country, extending as far south as northwestern Kansas and 
western and northwestern Iowa. They were mostly light and without 
appreciable damage over the central Great Plains, but in the more Northern 
States from Minnesota to Montana they were heavy to killing and ended 
growth of all late crops. Damage was rather extensive in some areas, but 
most staple crops had matured and severe injury was confined to some 
fruits and late gardens. 

In the central and eastern Ohio Valley the weather generally favored 
outdoor operations and seasonal farm wo.k made good progress, but in 
the western valley area heavy rains in parts caused much delay. Rainfall 
varied widely in the central valleys and where they were sufficiently heavy 
good progress was made, but some areas are still dry in this section. Pre- 
cipitation was very helpful in many parts of the Rocky Mountain and 
Plateau areas, with snowfall reported in higher elevations, notably in 
Wyoming where it was very beneficial in extinguishing forest fires and 
removing the hazards of the dry conditions. General rains were very 
helpful also in the Pacific Northwest, where they conditioned the soil for 
further plowing and seeding and benefited pastures; some areas are still too 
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y. 

In the East, cloudy, rainy weather was very unfavorable for harvesting 
operations in most sections from South Carolina northward to New Eng- 
land. Much fall work was delayed by the showery conditions and fields 
were too wet to work in parts. Some deterioration of crops was noted 
locally, notably in southeastern Virginia, where truck and peanuts were 
unfavorably affected, but in much of this area late crops were helped by 
the additional moisture. 

SMALL GRAINS—In New York and New England rains and wet ground 
have slowed up the buckwheat harvest in some sections. Wheat seeding 
had been delayed in Pennsylvania by rain and in Maryland and Delaware 
the soil is mostly too wet for preparation. In West Virginia the ground 
is too dry for planting. 

Planting continues in most parts of the main Winter wheat belt. In 
Michigan most of the crop is sown, while in Missouri much has_ been 

lanted. In Kansas wheat seeding is nearly three-fourths completed and 
n Ohio planting Winter wheat and rye will probably be finished during 
the coming week. Rye is good in Wisconsin, [linois and Nebraska, 
and in several States in the Great Plains and Mississippi Valley grains 
are up and looking good. Rains of the week were favorable for planting, 
seeding, and germination of fall and winter grains in some Western States, 
especially Colorado, Idaho and Montana, where dry soil has hitherto 
delayed this work. Considerable oat planting is being done in Texas 
and Arkansas. 


CORN—The early crop in the Ohio Valley is practically all safe from 
frost danger and a large proportion has been shocked; cutting is advancing 
rapidly in most portions and silo filling is well along; some of the late 
crop is still green and susceptible, while in western parts some poorer corn 
is being cut for fodder. In lowa progress of the crop was fair, but most 
is safe from frost damage, except some late fodder corn, which varies con- 
siderably; some delay in fodder cutting occurred, but silos are mostly filled. 
In more southern sections corn is ripening rapidly and gathering is pro 
gressing with a large percentage already harvested. 

COT fON—Cloudy, wet weather was unfavovrable in the northeastern 
part of the belt, but elsewhere conditions were largely favorable for most 
outside operations. 

In Texas picking and ginning progressed rapidly and are practically 
completed in the southern part; condition of the crop ranges from poor 
to fair, but there are still some prospects of a top crop. In Oklahoma 
progress was fair, but the condition is still very poor; picking made good 
advance and more than half has been gathered in some eastern and southern 


parts. 

In the Central States of the belt picking was favored and good progress 
was made in practically all parts, with the crop largely open. Picking 
and ginning are nearing completion in southern Georgia, while this work 
made good advance in southern South Carolina, but elsewhere in the 
northeast the crop was unfavorably affected by cloudy, rainy weather, with 
some deterioration noted. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: 'Temperatures somewhat above normal; precipi- 
tation generally light to moderate. Cloudiness and wet ground unfavor- 
able for growth and delayed work, particularly in southeast. Wet weather 
damage persists in extreme southeast; cotton greatly deteriorated, peanuts 
rotting in ground, and southeastern truck outlook unfavorable. 

North Carolina—Raleigh: Generally favorable for farm work and crop 
growth in west, but insufficient sunshine in east, with too much rain in 
east and north portions of Coastal Plain. Progress of cotton fair to good 
in west, but mostly poor in east and considerable recent deterioration 
account persistent cloudiness and too much rain; picking slow. | 

South Carolina—Columbia: Warm, with local showers first part of 
week. Cotton picking good progress and far advanced in south; some 
boll rot and complaints of weevil activity locally in north due to previous 
rains; ginning good progress. Harvesting nearly all food crops becoming 
general; fair weather and more sunshine needed. 

Georgia—Atlanta: Mostly warm, with light to heavy scattered showers. 
Picking and ginning cotton nearing completion in south; general condi- 
tion fair, but locally very poor. Ground plowed for wheat and oats. 

Alabama—Montgomery: Normal temperatures and local showers. Cot- 
ton about all open; picking excellent advance in all sections and nearly 
finished in south and well advanced in middle; condition fair. Corn maturing 
rapidly; picking progressing in south and beginning in middle. Truck 
planting continues. ‘ 

Louisiana—New Orleans: Warm, with local light to moderate showers 
latter part. Generally favorable for cotton picking and harvesting rice, 
corn, sweet potatoes, and hay. Cotton mostly open, picking finished 
locally and well advanced elsewhere. Sugar cane doing very well. 

Tezas—Houston: Averaged warm throughout State, with only cool 
weather of consequence occurring in extreme north on 2lst—22d. Light 
to heavy rains in central-north and scattered in extreme south and extreme 
east, otherwise dryness continued. Picking and ginning progressed rapidly 
and practically completed in south; general condition poor to fair, but 
still some prospects for top crop. Conditions favorable for farm work 
in sections where rain and that work making rapid progress. Seeding 
oats in south and winter wheat in north advancing nicely, Ranges spotted; 
cattle mostly fair. ; ‘ 

Oklahoma—Oklahoma City: Temperatures seasonable, with light to 
moderate showers, except heavy in much of northeast and east-central. 
Progress of cotton fair, but condition still very r; picking good ad- 
vance and more than half out in east and much of south. Practically all 
corn gathered. Good progress in plowing and planting fall crops and 
this work nearly finished. Much oats and winter wheat up to good stands. 

Arkansas—Little Rock: Progress of cotton very good; late bolls de- 
veloping on central and northern lowlands and opening rapidly; crop 
about mature and most bolls open in other portions; picking and ginning 
good advance, except delayed by two rainy days. Meadows, pastures, 
sweet potatoes, and tomatoes have recovered rapidly. 
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Tennessee—Nashville: Moderately warm and mostly clear; favorable 
for harvesting, except interrupted by showers Saturday in central and 
west. Cotton opeaing rapidly and picking excellent advance first half; 
considerable ginning. Late corn growing satisfactorily and greater por- 
tion maturing; fodder pulling active. Favorable for housing tobacco. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 28 1934 

While unseasonally high temperatures affected retail trade 
in the metropolitan area to some extent, reports from most 
other sections continued favorable. In the textile mill 
centers which previously had felt the effects of the strike to 
a marked degree, the end of the walkout produced a better 
feeling and a quick rebound from the low sales levels reached 
during the height of the strike, was confidently anticipated. 
Chain store sales are reported to be holding up remarkably 
well and gains for the current month over September 1933 are 
expected to reach up to about 20%. Anxiety prevailing in 
retail circles over slow deliveries of goods, due to strike con- 
ditions, has been largely dispelled by the sudden termina- 
tion of the walkout. 

Trading in the wholesale dry goods markets first continued 
to reflect the scarcity in certain types of merchandise caused 
by the textile strike; when the end of the walkout was 
proclaimed, a quick reversal in sentiment took place and the 
feeling gained ground that there was no longer any immediate 
necessity for rushing into the market to cover requirements. 
Many buyers seemed satisfied to wait for production to 
reach its normal stride while those who were in actual need 
of goods, found trading conditions decidedly more in their 
favor than was the case only a few days previously. Another 
quick rebound from the present lull is confidently anticipated, 
however, since it will be impossible to attain full production 
for some time, and since the satisfactory movement of goods 
in retail channels is said to have perceptibly depleted inven- 
tories in a number of lines. Immediately prior to the end of 
the strike it was reported in this connection that deliveries 
on many lines of merchandise were two to three weeks 
behind and that retailers were facing a real problem in 
obtaining supplies for early October sales. Business in silks 
at first continued to reflect the shortage in piece goods, 
particularly satins, with prices showing a firm trend. The 
end of the strike, however, quickly eased the tension and a 
slightly softer tone made its appearance, reflecting the accu- 
mulation of staple goods in mill hands at the beginning of the 
stoppage. Trading in rayon yarns expanded as weaving mills 
resumed operations. 


Domestic Cotton Goods—The end of the textile strike 
transformed trading in gray cloths from a sellers into a buyers 
market. While it was true that shortly prior to the ter- 
mination of the walkout, the volume of business had sharply 
declined, the price structure had remained relatively steady. 
Once, however, the strike was called off, a fairly large amount 
of second-hand offerings descended upon the market and with 
buyers marking time and preferring to wait until some sort 
of stability had been attained, the inevitable result was an 
appreciable softening in quotations, particularly for those 
constructions in which previously the largest gains had been 
made. Sharply divided opinions exist regarding the future 
trend of prices. While a number of buyers was reported to 
require appreciable quantities of goods for nearby deliveries 
and while the loss in production during the three weeks’ 
duration of the strike has undoubtedly strengthened the 
position of the mills, it will first be necessary to clear away 
the fairly large accumulations which had been piled up by 
second hands in anticipation of the walkout before a firming 
of prices appears logical. Business in fine goods, following 
the end of the strike, quieted down considerably but prices 
held fairly steady. The greater steadiness of this market 
was attributed to the fact that the closing of fine goods mills 
was more general than in coarse goods, also that the previous 
price advances were only in part due to the strike but were 
chiefly the result of market conditions prevailing prior to the 
walkout. Closing prices in print cloths were as follows: 
39 inch 80’s, 9 to 9%e., 39 inch 72 to 76’s, 834 to 9c., 39 inch 
68 to 72’s, 8 to 8lyc., 38% inch 64 to 60’s, 7 to 7%e., 38% 
inch 60 to 48’s, Ge. 

Woolen Goods—Trading in men’s wear fabrics was not 
greatly affected by the end of the strike. Supplies of goods 
continue to be ample to meet the present modest require- 
ments of cutters and it was reported that not a few mills, in 
view of the poor demand for their product, deemed it advis- 
able to delay the reopening of their plants for an additional 
period. Reports from retail centers were spotty, largely as a 
result of labor disturbances and adverse weather conditions. 
Business in women’s wear fabrics showed a moderate ex- 
pansion. <A scarcity of popular priced cloakings is said to 
have developed and a number of mills was reported to be 
sold ahead on fancy constructions. The call for dresses 
continued active, with low-priced and medium-grade goods 
sharing alike in the demand. 


Foreign Dry Goods—A slight pickup in the call for linen 
suitings and dress goods was noted. Trading in household 
numbers continued in fair volume. Burlap prices moved 
within a narrow range and the volume of business was small, 
with bag manufacturers covering only their immediate re- 
quirements. An early slight recession in prices was recovered 
later in the week. Domestically lightweights were quoted at 
4.30c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Sept. 22 to Sept. 28, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total 
expenditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of Send to be 
used as security for the loan, this is Pod ahh oly whenever 
knowr, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere 
announcement of an allotment does not necessarily imply that 
@ given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many cases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 





Labor and 
Total Material 

Name— Costs Nature of Project 
Bs Ecedenniacovescences 34,000 Water works system 
Carbondale, Colo. ............. 32,000 Water system 
Cattaraugus County, 189,700 Hospital building 
CREE; Bibs cw csncunsiscos 49,000 Water works system 
GOD Ele s wcnvcacdsnda’ 102,000 School building 
Donaldsville, La..........-.--. 15,558 Civic building 
Doylestown, Ohio. _..----.-.-- 52,000 Water works system 
Wee) Gs Sedadcacsaccence 59,000 Water works system 
Lynehbuws, Ohio. ..ccces-sce= 18,000 Water works system 
Miami Beach Special Tax School 

District No. 14, Fla.......-- *700,000 683,033 School building 
Miles City, Mont............-. x4,000 3,800 Street improvement 
Minford Rural School District, 

ss daddntncbiabiteun cine *125,700 119,200 School building 
Monroeville Village School Dis- 

A “EP ne er ees *120,000 110,600 School building 
Mountainair, N. Mex.....-..-. 75,000 68,000 Water works system 
BP HRMERL IN, Macdinnnscuddne *301,700 292,700 School building 
2 > eee ae 630,000 611,200 School building 
ROG EE; Dawe tecettaeaee 246,000 239,400 School building 
Be NG IN Bine oh dtddknduse 241,000 234,500 Hospital addition 
Pen Argyl School District, Pa... *162,000 166,300 High school building 
MES BEB o's aires meee me aeeebins 21,000 20,000 Water works system 
Seaman, Ohio. ........-...--.- 41,000 35,000 Water works system 
Smethport School District, Pa... *55,000 52,236 School building 
Smithfield, Ohio............-- 60,000 56, Water works system 
Ws Ms « calthVectbddnbiwnae x455,000 428,400 School building 
West Baton Rouge Parish, La. *39,900 32,800 Community building 
WOOMOU, Fn co acd cw scocncia x30,000 29,000 Water works system 





MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Administration has 
been forced to rescind many loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elections, 
cancellation of projects, &e. It has been our custom to 
publish these under their separate headings whenever re- 
ported, but for the sake of convenient reference we have 
Gree together the following latest reports issued from 

ashington: 

The following announcement was issued by the PWA 
on Sept. 25: 


Public Works Administrator Harold L. Ickes to-day announced that 
15 non-Federa] allotments totaling $352,600 have been rescinded. The 
a released is being reallotted to other projects stil] on the waiting list, 

A list of the rescinded allotments follows: 

Elma, lowa— Docket 3041: Loan and grant of $10,000 for street improve- 
ments rescinded at request of the town. 

Sacremento, Calif.— Docket 3113: Grant of $4,500 allotted to Sacre- 
mento County for a highway trestle on the lower Marysville road rescinded 
because the county has notified Public Works Administration that the 
project has heen built with funds from other sources. 

Sacremento, Calif.—Docket 3114: Grant of $4,500 allotted to Sacre- 
mento County for repairing a highway trestle at Fair Oaks rescinded for 
the same reason. 

Newberg, Oregon—Docket 3137: Loan and grant of $22.000 for improv- 
ing me water system rescinded at the request of the town. 

ew Cordell, Okla.—Docket 3540: Grant of $3.000 for improving the 
water system rescinded at the request of the town. 

Dooly County, Ga.—Docket 3889: Loan and grant of $65,000 allotted 
to the County Board of Education for constructing a new high school 
building on the road between Pinehurst and Unadilla and an economics 
building for the Vienna high school; and for renovizing the Dooly County 
high school, the Mars Hill school, the Union high school, the rere fl Mount 


high school, and the Franklin and Byromville schools rescinded because 
litigation between the Board of Education and the County Commissioners 
of Roads and Revenues seems likely to delay indefinitely the beginning of 
the work to be done. 
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Watcom County, Wash.—Docket 4711: Grant of $4,800 for paving work 
rescinded at the request of the county. ‘ 

Webb City, Mo.-~- Docket 4931: Grant of $10,000 for park developments 
rescinded at the request of the py A 

Osawatomie, Kan.—Docket 5322: Loan and grant of $85,000 to con- 
= a municipal water and power plant rescinded at the request of the 
city. 

Columbia, Tenn.—Docket 5823: Loan and grant of $60.000 for an 
Armory and community center building rescinded because an election to 
authorize the issuance of bonds failed to carry. ‘ 

Mountain View, Ga.— Docket 7437: Loan and grant of $5,000 allotted 
to the Mountain View School] District of Clayton County for completing a 
schoo] building rescinded because the election to authorize issuance of 
bonds failed to carry. ' 

Shullsburg, Wis.—Docket 8446: Loan and grant of $14,000 for sewer 
construction rescinded at the request of the city. 4 

Junction, Texas—Docket 8459: Loan and grant of $8,500 for nore, 
the water system rescinded because the city has not complied with PW 
regulations nor the wage scales established by PWA. 

Alvarado, Texas—Docket 8511: Loan and grant of $22,300 for a school 
building rescinded at the request of the city, which has used local funds 
for the project. { 

Tuscaloosa, Ala.—Docket 9400: Grant of $34,000 allotted to the 
Trustees of the University System of Alanama for construction of a locker 
building to be used in conjunction with the gymnasium rescinded use 
construction was not done in accordance with PWA requirements. 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
con lition of their various sinking funds warranted their 
applications for cancellation of the loan portions of their 
allotments, utilizing only the grant customarily givev by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcement was made public by the 
Public Works Administration on Sept. 22: 


Public Works Administrator Harold L. Ickes to-day announced that 
12 more combined loan and grant allotments awarded for construction of 
non-Federal projects when the applicants believed they would be unable to 
sell their bonds in the private investment market have been changed to 
grants only because since then the applicants have sold their bonds and will 
not need PWA loans. 

These changes released $721,400 more for reallotment to other projects 
still on the waiting list. The grants allotted to-day for these projects are 
to cover 30% of the cost of labor and materials to be used. 

To date 357 such changes have been made, releasing $36,518,033 for 
reallotment to additional projects to expand the employment creating 
function of the PWA program. 

The changes announced to-day were: 

Eau Claire, Wis.—Docket 729: Loan and grant of $265,000 for improve- 
ments to the water system changed to a grant of $70,000. 

Osceola, Ark.—Docket 4197: Loan and grant of $52,000 for improving 
the municipal electric plant changed to a grant of $15,000. 

Rutland, lowa—Docket 4257: Loan and grant of $22,200 allotted to the 
Independent School District of Rutland for a new school building changed 
to a grant of $7,600. 

Bristol, Conn.—Docket 4418: Loan and grant of $118,500 for street 
paving changed to a grant of $41,500. 

Killingworth, Conn.—Docket 5867: Loan and grant of $17,000 for 
construction of two bridges across the Hammonasset River changed to a 
grant of $7,500. 

Norfolk, Conn.—Docket 6094: Loan and grant of $122,000 for paving 
work changed to a grant of $36,200. 

Elroy, Wis.— Docket 7320: Loan and grant of $5,750 for improvements 
to the street lighting system changed to a grant of $1,750. 

Blytne, Pa.—Docket 7550: Loan and grant of $140,000 allotted to the 
School District of Blythe, Schuylkill County, for an addition to the high 
school building changed to a grant of $39,500. 

Hebron, Coan.—Docket 7783: re soe grant of $25,000 allotted for 
Paving work changed to a grant o , . 

Fairfield, Conn.—Docket 7932: Loan and grant of $131,000 for con- 
structing two fire stations and installing a fire alarm system changed to a 
grant of $39,000. 

My ae Ss Bt ey AE og nad Loan and grant of $109,000 for paving 
work chan to a grant of $34, q 

Waleeee’ Heb. ocket 8605: Loan and grant of $35,400 allotted to 
School District No. 91 of Otoe County for construction of a grade school 
building in Talmage changed to a grant of $12,400. 


The followirg statement was issued by the Public Works 
Administration on Sept. 25: 


Public Works Administrator Harold L. Ickes announced to-day that the 
following loan and grant allotments for construction of non-Federal projects 
have been increased: 

Fort Atkinson, Wis.—Docket 730: Grant of $18,315 for a new sewage- 
treatment plant increased to $21,415 because of in cost of the 
project. 

Shelby, Ohio—Docket 966: Loan and grant of $160,000 for construction 
of a building and installing a 1,500 kw. turbo generator increased to $188,000 
because contracts awarded show that the work will cost more than origi- 
nally estimated. 

Lyon County, Kan.—Docket 1149: Grant of $2,000 for highway con- 
—— increased to $3, ee bids received show that the work 
will cost more than originally estima = 

Battleground, Wash.—Docket 1184: Grant of $6,400 allotted to the 
Battleground Consclidated School District No. 100 of Clark County for 
an addition to the high school building increased to $7,300 because of 
increased costs. 

Amherst, Mass.—Docket 1270: Grant of $34,500 allotted to the State 
of Massachusetts for improvements at the assachusetts State College 
Amherst, increased to $38,200 to enable the State to increase the scope 
of the improvements to be made. 

Pittsylvania ,County, Va.—Docket 1777: Grant of $42,400 allotted to 
the County Schoo! Board for constructing three school buildings in Cal- 
lands, a new building at Renans and one at Coates, increased to $51,800 
because of increased construction costs and to include purchase of equip- 
ment in the allotment. 

State of Montana—Docket 1833: Loan and grant of $1,648,758 allotted 
for improving 737 miles of highway increased to $1,829,000 to enlarge the 
ouepe of the project and provide for increased costs. 

alina, Kan.—Docket 2464: Grant of $8,300 for drainage sewers in- 
creased to $9,500 because of engineering restudy. 

Toledo, Ohio—Docket 3496: n and grant of $250,000 aliotted for 
construction of a faculty apartment building, a peter yw | building and a 
fraternity house for the University of Toledo increased to $271, use 
bids | ves show that construction will cost more than originally esti- 
mated. 

Spencer, Wis.—Docket 3921: Grant of $4,800 allotted for a municipal 
building increased to $5,000 because bids received show that construction 
will cost more than originally estimated. 
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Glen Ullin, N. Dak.—Docket 5270: Loan and grant of $17,900 for a 
municipal auditorium increased to $19,000 because contracts awarded 
show that construction will cost more than estimated. 

Lucas, Ohio— Docket 5537: Loan and grant of $22,000 for a water system 
increased to $24,000 because of increased costs. 

Arlington, Vt.—Docket 6114: A grant of $2,700 for bridge and road con- 
—= — to $6,800 to enable the applicant to increase the scope 
r) e@ project. 

Bradford, {ll.—Docket 6253: Loan and grant of $12,000 for improve- 
ments to the water system increased to $12,800 to enable the village to re- 
vise its plans and increase the scope of the project. 

Public Works Administrator Harold L. Ickes announced reductions which 
have been made in the following previously awarded loan and grant allot- 
ments for construction of non-Federal projects: 

Frederick, 8. Dak.—Docket 2213: Loan and grant of $19,000 for addi- 
tions to the water system reduced to $16,000 because the town has revised 
ae oe and eliminated a part of the work which it originally intended to 

ave done. 

Wharton, Texas—Docket 5142: Loan and grant of $47,500 allotted to 
the Wharton Independent School District of Wharton County for con- 
structing an addition to a school building reduced to $45,600 because the 
district now has some funds of its own to apply on the cost of this building. 

Brighton, Vt.—Docket 1656: Loan and grant of $47,000 for improving 
4% miles of roads in the Village of Island Pond, which is situated within 
the town limits of Brighton, reduced to $41,000 because the plans for the 
project have been revised to cut down the cost of the work to done. 

Centralia, Wash.—Docket 1501: Loan and grant of $80,000 for replace- 
ing three miles of gravity pipe line reduced to $65,000 because the State 
ef Washington is contributing $15,000 toward this project. 


NEWS ITEMS. 


California—Legislature Approves Proposed $24,000,000 
Relief Bonds and Adjourns—Having approved Governor 
Merriam’s program for taxation relief to harrassed tax- 
payers, passed a $24,000,000 unemployment relief bond 
issue which will be submitted to the voters of the State in 
November, and provided extensions of time for the fore- 
closure of mortgages, the special session of the Legislature 
came to an end at an early hour on Sept. 15. Sacramento 
advices on that day reported in part as follows on the work 
done by the recent session: 


The program of measures approved 

Constitutional amendment providi r a $24,000,000 relief bond issue 
to be administered by a commission of eight, to be appointed by the Gov- 
ernor, including as ex-officio member the director of the State Department 
> — Welfare. Amendment to be voted upon at the November general 
election. 

Memorial to Congress to provide a National system of old age pensions. 

Creation of a committee of six members chosen equally from the Senate 
and Assembly to study the subject of unemployment insurance and report 
thereon to the next regular session of the Legislature. 


Taz Moratorium 
Act consenting to the acquisition by the Federal Government of forest 


lands in California. 
Provides method of redeeming property sold 





| the Legislature follows: 
‘0 


Tax moratorium bill. 
to the State for taxes in cases where State has not resold ody mgr . Lib- 
eralizes act of 1933 providing for payment of delinquent taxes in 10 annual 
instalments. Extends time for one year, to April 30 1935, for starting such 
payments. State to hold no auction sales of tax seized property during 
1935 to allow owners to start redemption process. 


State School Lands 

Moratorium on forfeiture of State school lands for delinquent taxes until 
Jan. 31 1937. Extension of similar moratorium declared by 1933 Legisla- 
ture at request of Public Lands Division of Finance Department, to prevent 
large num of purchasers of State school lands from losing such property, 
which State doesn't want to have thrown back on its hands. 

Broad relief act permitting any taxing unit in the State, including cities, 
counties and all classes of districts, to seek relief from financial difficulties 
in Federal courts under provisions of Bankruptcy Act providing for the 
redemption of property sold to irrigation districts for delinquent taxes or 
assessments prior to Sept. 10 1934, by the payment in 10 annual ual 
— the unpaid assessments from the date of sale to the date of re- 

emption. 

Act validating bonds including refunding bonds of irrigation districts 
and providing for the levy and collection of taxes to pay principal and in- 
terest on the bonds where refinancing has been arranged by the Recon- 
struction Finance Corporation. 

Other Measures Passed 

Act validating Palo Verde Irrigation District bonds. 

Act extending time of mortgage and trust deed foreclosure bill from 
April 20 1934, to April 20 1935, providing that no mortgage or trust deed 
can be forecl use of the failure to pay the principal as long as 
interest and taxes are paid, and extending the relief to all real property 
except mining property. 


Detroit, Mich.—Court Decision Bars $15,000,000 in Bonds 
of Annezations from Refunding Program—The State Supreme 

ourt ruled on Sept. 18 that $15,000,000 out of the $325,- 
000,000 of Detroit refunding bonds that were signed in New 
York on that date and preceding days by Mayor Couzens 
and other city officials must be excluded from the current 
refinancing operation—V. 139, p. 1900. The $15,000,000 
represents the total of bonds which became obligations of the 
city through annexations, together with a few old city of 
Detroit on which the records were lost or incomplete. It 
was stated in Detroit news advices that Paul T. Dwyer, 
Assistant Corporation Counsel, who handled the problem 
of the $15,000,000 bonds before the Council, Legislature and 
the Supreme Court, said he was confident that the Supreme 
Court’s ruling would have little effect on the refunding 
operation. At most, he said, the ruling will require that 
the issues be set on one side temporarily until the regular 
session of the State Legislature in January. 


Florida—Figures Published on Present Bond Debt Status— 
An Associated Press dispatch from Tallahassee to the Jack- 
sonville ‘“Times-Union” of Sept. 20 reported as follows on 
changes in the bond debt status of the municipalities in 


Florida during the past 18 months: 

Reduction of $23,895,000 in the public debt of Florida political sub- 
divisions and an increase of $17,000,000 in the defaulted payments due on 
principal of bonds during the past 18 months were reported to-day by State 
Auditor Bryan Willis. : 

Principal payments due and unpaid increased from $31,000,000 to 
$48,883,000 in the 18 months from Jan. 1 1933, to June 30 1934, Willis 
reported. Interest payments due and in default stood at $39,259,548.10. 

The figures were obtained in a debt and taxation survey of the State by 
the Emergency Relief Administration under Willis’s direction. They will 
be arranged in booklet form and maintained as a part of the State’s records. 

Payments of principa] during the past year and a half scaled the out- 
standing public debt down to $484,334 ,468.12 on June 30 1934, as compared 
to a total of $490,644,498.54 outstanding on Jan. 1 1934. Payments by 


municipalities on their bond debts accounted for $3,745,378 of the total 
reduction in this six months period. 

While cities paid most in retirement of bonds, they also were the largest 
defaulters, their an bon payments due and in default jumping from 
$22,000,000 to $34 


,000, in the past year andahalf. Interest payments 
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due by cities and in default on June 30 totaled $22,998,163.64, out of a 
total defaulted interest of $39,259,548.10 for all political subdivisions. 
The total of outstanding indebtedness on June 30 was divided as follows: 
Road and bridge district bonds, $147,587,715.80; general county bonds, 
$7 ,856,218.56; school district bonds, $54,548,735.86; municipal bonds, 
$229 571,665.97, and special district bonds, $44,770,131.93. 
Principal and interest payments due and in default were divided as 
follows: Road and bridge bonds, $4,849,850 principal and $4,855,845 
interest; general county bonds, $361,938, and $486,936.31; school bonds 
$3 905,381.68, and $2,572,312.92;: municipal bonds, $34,603.797.22, and 
$22,998, 163.64, and special district bonds, $5,162,079.93, and $8,346,290.23. 


Iowa— Mortgage Foreclosure Extension Act Upheld—The 
constitutionality of the State emergency law providing for 
the continuance of mortgage foreclosures until March 1 1935, 
was upheld on Sept. 25 by the State Supreme Court, accord- 
ing to Associated Press advices from Des Moines on that day. 
The decision is said to have been returned in the case of 
Coy Craig against Ira E. Waggoner, appellant. 


Illinois—Proposed Constitutional Convention to Be Voted 
Upon—Under date of Sept. 24 we were advised by Edward 
J. Hughes, Secretary of State, that there are no proposed 
amendments to the State Constitution up for approval at 
the general election this year but there will be submitted the 
proposition of calling a constitutional convention for the 
purpose of revising and altering the present Constitution. 

On Nov. 6 the voters of the State will also pass judgment 
on the proposed issuance of $30,000,000 in emergency relief 
bonds, authorized by the Legislature in 1933 to take up the 
tax anticipation notes issued since then for relief purposes, 
which are reported to aggregate $28,500,000. 


Minnesota—Proposed Constitutional Amendments—The 
following is an official summary of the proposed amendments 
to the State Constitution which are to be submitted to a 
vote of the people at the general election on Nov. 6: 


First—Allowing Additions to Trunk Highways—Amendment to Section 1, 
Article 16, of the Constitution of the State of Minnesota, authorizing the 
Legislature to add new routes to the trunk highway system. 

Second—Tazation of Rural Credits Lands—Amendment to Article 9, 
Section 10, of the Constitution of the State of Minnesota, to authorize the 
taxing of lands acquired by the State through the operation of the system 
of rural credits and the a of moneys m the funds of the 
De ment of Rural Credits. 

hird—Ezempting Household Goods and Farm Machinery—Amendment 
to Section 1 of Article 9 of the Constitution of the State of Minnesota, 
to exempt from taxation all household goods and equipment of each house- 
hold and all farm machinery and equipment of each farm. 

Fourth—Ezchange of State and Federal Lands—Amendment of Article 8 
of the Constitution, authorizing the exchange of public lands of the State 
for lands of the United States and other privately owned lands, as the 
——s may provide. 

fth— Defining Certain Property as Tax Exempt—Amendment to Section 1 
of Article 9 of the Constitution, construing emies, colleges, universities, 
and all seminaries of learning, for tax purposes, to mean the ” sa eid actually 
used in the instruction and housing of the students thereof. 


Mobile, Ala.—Bondholders’ Protective Committee Formed 
on City’s Securities—Natt T. Wagner is Chairman of a com- 
mittee which has been formed to protect the interests of 
holders of bonds and obligations of the City of Mobile, Ala. 
The committee was organized as a result of an investigation 
which disclosed that all bonds and warrants of the city with 
the exception of an issue of refunding bonds due 1937, and 
two issues of secured water bonds due 1937 and 1939, are in 
default or in imminent danger of default. 


According to re of the city made available to the committee, the 
city, on June 30 1934, was in default in the payment of interest on bonded 
debt, $507,075; on bonds matured, $835,500; on interest on warrants, $54,- 
650; on warrants matured, $35,000; on interest on certificates of indebted- 
ness, $60,000, and on certificates of indebtedness, $1,000,000. 

In view of this situation, in the opinion of the committee, unless the 
creditors of Mobile unite and insist upon prompt action being taken by the 
city to re-establish its finances, the working out of a satisfactory plan of 
readjustment may be indefinitely postponed to the great detriment of those 
who,hold the city’s obligations. 

Holders of bonds and warrants are urged to deposit their securities 
prompt! with City Bank Farmers Trust Co., New York; First National 

ank, Mobile, or Merchants National Bank, Mobile, depositaries. W.D. 
Bradford, 115 Broadway, is Secretary of the committee., the other members 
of which are E. H. Alden, Vice-President, Norfolk & Western Railway Co.; 
William H. Coverdale, President, Gulf States Steel Corp.; Edward C 
Delafield, Vice-President, City Bank Farmers Trust Co., and Charles A. 
Miller, Vice-Chairman, President, Savings Banks Trust Co., New York’ 


New Jersey—Revised Edition Issued of Handbook for 
Municipal Bonds—On June 30 1934, there were outstanding 
only 26.05% of the taxes levied in 1933 by 234 New Jersey 
municipalities, compared with 40.93% outstanding on Dec. 
31 1933, according to an analysis by Ira Haupt & Co., mem- 
bers of the New York Stock Exchange, of figures presented 
in the revised edition of their handbook for New Jersey 
municipal bonds which gives statistics for virtually all 
political subdivisions of New Jersey having a gross bonded 
debt outstanding of over $500,000. 


The booklet includes in convenient tabular form figures on gross debt, 
net debt, per cent of net debt to average valuation, school debt and total 
gross debt as well as taxes levied and outstanding from 1931 to June 30 
of this year. The basic figures, with the exception of the population figures, 
ee been supplied by the State Audit Department of the State of New 

ersey. 

The analysis, which is based on the figures of 45 cities, 19 towns, 59 
townships, and 111 boroughs, shows an average per capita valuation of ap- 
proximately $1,500 and a per capita gross debt of about $265, or 17.37% 
of valuation. Net debt per capita, as figured under the laws of New Jersey, 
amounted to 4.76%. ‘Townships and boroughs were found to have larger 
comparative debts than the cities and towns, the latter making the best 
showing with a gross debt equal to 15.34% of their valuation and a net 
debt of only 3.83%. 


New York City—Bankers Reject City Revenue Plans— 
Demand New Tazes—The bankers’ syndicate which under- 
writes the city’s loans formally rejected the proposed city 
tax program as inadequate to raise the needed $50,000,000 
for unemployment relief in a letter to Mayor LaGuardia on 
Sept. 26. The syndicate suggested that the city consider 
a payroll tax and a sales tax as a substitute program. 

The transit fare tax the bankers declared might be held 
illegal in the courts, and as for the so-called municipal lottery 
they did not deem that proposal worthy of “serious con- 
sideration.’”” Unless the city is prepared to impose taxes 
that will insure the raising of $50,000,000 in revenue, so 


. 
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that the city can follow a pay-as-you-go policy such as meets 
the approval of the bankers, they do not feel disposed at this 
time to entertain proposals for further loans. The letter 
set forth the ideas conveyed by a committee representing 
the bankers at a conference with the Mayor and his financial 
advisers on Sept. 25. It was signed by Winthrop W.Aldrich, 
Chairman of the Chase National Bank, acting with authority 
of George Whitney, of J. P. Morgan & Co.; Seward Prosser, 
of the Bankers Trust Co.; Jackson E. Reynolds, of the First 
National Bank; William C. Potter, of the Guaranty Trust 
Co., and Gordon 8S. Rentschler, of the National City Bank. 

We quote in part as follows from an article on the subject 
appearing in the New York ‘Times’ of Sept. 27: 


City taxes on salaries above $20 a week and a 1% sales tax were advocated 
yesterday by the city’s bankers in a letter to Mayor LaGuardia as alter- 
natives to the present program for local income taxes and gross business 
taxes. 

As soon as the suggestions were made, a strong likelihood developed 
that the Mayor would scrap the pag = program, including the city lottery 
plan, which is to be the subject o per hearing in City Hall at 10 o'clock 
this morning. Controller Joseph D. McGoldrick said definitely that the 
bankers will have the final word in the matter, because they have the 
funds the city needs to finance relief for the next year. 

In discussing the program put forward by the bankers the Controller 
said: 

“The ultimate decision whether these tax measures become law lies 
with those having the money. The bankers were reluctant to finance a 
relief program that had as its start a bad obligation. The bankers feel 
that the city should not unhinge its credit again after having worked so 
laboriously to restore it. The banks indicate that they will not lend to 
us until we have what they consider a proper program.”’ 


Financial 


Strong Opposition Looms 

Strong opposition to a salary tax was held certain to develop in the 
Board of Aldermen, which, with the Board of Estimate, must legalize the 
measure. The local income tax sponsored by Alderman Walter R. Hart 
and the gross business tax have now reached the stage as city bills where 
they await only the Mayor's signature to make themlaw. Having defeated 
the Mayor's original proposal for a business tax of 4% of 1% on gross income, 
the Aldermen felt that they had a workable program in the local income tax 
and the reduced business tax of 1-10th of 1%. 

Alderman Hart, one of the leaders in the Democratic majority in the 
board, said yesterday: 

“T don’t think the Pars tax would have a chance in the Board of 
Aldermen. The Board of Aldermen will never descend to taxing the office 
boys, clerks and stenographers.”’ : 

hile the negotiations for a relief loan advanced with the bankers 
new em age y pet the need for immediate relief funds became more acute. 
Controller McGoldrick said he had used $10,000,000 from other funds to 
finance relief, adding that ne must borrow more not later than Oct. 1. 
The city’s minimum requirements on Oct. 1 run to more than $4,000,000. 


$37,010,000 Revenue Seen 

The bankers and the city’s fiscal officers believe that $2,000,000,000 a 
year represents the total paid yearly in salaries in this city. A 1% tax on 
that amount would therefore yield $20,000,000 a year. 

In the 14-month period of the State sales tax, $20,500,000 was collected 
in one district including Manhattan, the Bronx, Westchester and Rock- 
land counties, and another including Brooklyn, Queens, Suffolk and Nassau. 

“Our calculations for New York City indicate that the sales tax would 
bring a revenue of $17,000,000,’’ Controller McGoidrick said. “If the 
salary tax is enacted at 1% and the return is $20,000,000, of course the 
relief requirements will not be met and it is possible that the present excise 
tax will bring it up to its proper total.’’ 

No definite conclusion has been reached on the possible exemptions 
from the salary tax. The Controller said the bankers felt that where 
salaries were $20 a week or less the employer should pay the entire tax. 
Between $20 and $60 a week he said they believed the employer shouid 
pay half the tax and the employee the other half. Above $60 a week 
the bankers believed the employee should pay the entire tax, the Controller 
said. All compensation derived from work, labor and services are in- 
cluded in this tax plan. 


City Reports Cash Balance of $56,305,283—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Sept. 22 of $56,305,283, which compares with 
the blance of $41,990,445 as of Sept. 15. 

The statement reports that during the 38 weeks ended 
Sept. 22 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 
and pricr years, $94,038,478; 1934, current, first half, 
$169 933,182; 1934, current, second half, $31,653,795, thus 
making a grand total of $295,625,455. Of this total, there 
was pledged under the bankers’ agreement for the repayment 
of prior and current borrowings the sum of $258,995,289, 
leaving available for current city purposes an amount of 
$36,630,166. 

New York State —(overnor Lehman Heads Democratic 
Slate—Governor Herbert H. Lehman was renomipated on 
Sept. 27 as the Democratic candidate for the Governorship 
on a platform pledged to support the New Deal. In addi- 
tion, other incumbents of important posts were renominated. 
The following is an outline of the Democratic slate, as it 
appeared in Buffalo news dispatches of the 27th: 


Governor, Herbert H. Lehman, New York. 

Lieutenant Governor, M. William Bray, Oneida. 

Comptroller, Morris 8. Tremaine, Erie. 

parne General, John J. Bennett, Jr., Kings. 

United States Senator, Royal S. Cegeens. New York. 

Representatives at-Large: Mrs. aroline O'Day, Westchester, 
Matthew J. Merritt, Queens. 

Chief Judge of the Court of Appeals, Frederick E. Crane, Kings. 

Associate ie of the Court of Appeals: John T. Loughran, Ulster, 
and Edward R. Finch, New York. 


Pennsylvania—Special Session Adjourns After Passing 
Relief Program—Karly on the morning of Sept. 20 the special 
session of the Legislature adjourned sine die, having given 
approval to the $20,000,000 unemployment relief program 
for which purpose it had been convened on Sept. 12—V. 
139, p. 1897. The eight relief bills constituting this program 
were signed shortly after passage by Governor Pinchot. A 
Harrisburg dispatch to the Philadelphia “Inquirer” of Sept. 
21 reported in part as follows on the results of this session: 


: The special session of the General Assembly adjourned sine die at 2:30 
o’clock to-day (3:30 Philadelphia time) after a Senate-House dead-lock had 
been broken by adoption of conference report fixing $5U0 was the com- 
pensation of each lawmaker for services rendered on the seven legislative 
days they were at the Capitol. 

ince late last night, when the Legislature passed @inally the eight bills 
covering the $20,000,000 taxless relief program sponsored by the Republican 
majority, there had been staged behind the scenes conflict revolving around 
the amount of salary that snould be accepted. The law fixes $500 as 
compensation for a special session, but not a few members felt that on 


and 
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account of the shortness of the meeting it would be the part of wisdom to 
make at least a gesture in the direction of economy. 

In the Senate this view prevailed when there was incorporated in the 
appropriation bill covering the expenses of the session an amendment 
fixing the salary at $250. 

Committee Backs House 

The House, which previously had gone on record for all the law allows, 
refused to concur. A conference committee of Republicans and Democrats 
was named and by a 5 to 1 vote it upheld the House position. Both 
chambers accepted the conference report. 

In the House it was adopted, 143 to 47. The Senate approved, 31 to 14. 

Although the Democrat members had made a grand stand play in favor 
of a payless session, they were far from united on the proposition when 
showdown time arrived. 

Eighteen of the 65 Democrats in the House went on record for the con- 
ference report. On the Senate side the six minority members stood out 
against. They were joined by seven Republicans, who felt it would 
be unwise to go back to their constituents with $500 in their pockets for 
seven days’ work. 

In announcing he had approved the bill, Governor Pinchot said he 
did he reluctantly, but placed the responsibility on the shoulders of As- 
sembly. 


Port of Astoria, Ore.—Bond Refunding Plan Approaches 
Com pletion—The following letter to those who have deposited 
their holdings with the bondholders’ protective committee 
of the above city was sent out on Sept. 20 by Morris Mather 
of Chicago, Secretary of the committee: 


To All Port of Astoria Depositors: 

As a result of several meetings, the final one of which was had in Omaha, 
Neb., with representatives of the Port Commission present, your com- 
mittee has worked out a plan which if approved by the bondholders should 
solve the a financial difficulties, and eventually lead to the payment 
of its bonds. 

We are at present engaged in working out the details of this plan with 
the Port Commission and shortly the same will be submitted to you in 
detail for your consideration and approval. 

At the present time the port is in default on five coupons, and since 
no funds are available to pay the next one, they will also default on the 
Jan. 1 1935 coupon unless some kind of a settlement is made. Therefore 
on Jan. 1 next the total default in interest alone will amount to over 
$550,000. In addition they will also be in default on Jan. 1 next on 
approximately $330,000 principal. 

ne feature of our = provides that these past due coupons shall be 
turned in by the bondholders at 50 cents on the dollar, and the purpose 
of this letter is to inquire whether or not you are willing to immediately 
offer your coupons at that price. Of course at this time only the coupons 
due Jan. 1 1934 and July 1 1934 can be disposed of, as all prior defaulted 
coupons have been reduced to judgment in the Federal courts, and until 
that judgment is disposed of, the coupons cannot be released. This will 
be taken care of if the deal approved by your committee is finally accepted, 
but since that will probably take a little time, we are suggesting that you 
immediately offer your 1934 coupons and receive some cash without delay. 

This letter is only going to those who have already deposited bonds and 
for your information a number of outside holders have been trying to sell 
us their bonds and coupons for some time at 50 cents and less. 

Will you please let us hear from you as quickly as possible so that we 
may transmit your offers to Astoria, and in the meantime we will continue 
= use p+ 4 best efforts to get the final approval of the Port Commission 

our plan. 

We believe that we have made considerable progress towards a settle- 
ment of this problem, and as above stated we will send you full details 
of the plan very shortly. 

Yours very truly, 
PORT OF ASTORIA 
BONDHOLDERS’ PROTECTIVE COMMITTEE 


Public Works Administration—Federal Court Verdict 
on Municipal Utility Plant Financing Qualified—The decision 
of Federal Judge Albert L. Reeves, declaring PWA funds 
could not be used in the construction of a public utility plant 
at Concordia, Mo.—V. 139, p. 1897—applied only to that 
case and was not far-reaching in effect, Judge Reeves is 
reported as saying in Kansas City, Mo. advices on Sept. 
21. He is stated as remarking that the ruling would apply 
only in eases where conditions were similar to those at 
Concordia. 

“My opinion,’ Judge Reeves said, “is based entirely upon 
the law. The authority for the Recovery Act is drawn from 
the inter-State commerce clause of the Constitution. The 
Concordia municipal light plant would have an intra-State 
status and consequently would not come under the au- 
thority of the Act.” 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Brighton), Colo.— WARRANT CALL—It 
is reported that all county warrants registered on the county general fund 
in July and August 1934, are called for ge ep at the County Treasurer's 
office on Oct. 12, on which date interest shall cease. 


AKRON, Summit County, Ohio—REFUNDING PROGRAM UNDER 
WA Y—The City Council on Sept. 18 directed the Director of Finance to 
draw up a partial refunding plan covering bonds due in 1934, with the in- 
terest rate at 4%. Bondholders have demanded that the rate be 44%, 
it is said. The resolution authorizing the action stipulated that copies 
of the plan be transmitted to bondhloders, indicating what portion of the 
maturities is to be refunded. 

PROPOSED BOND ISSUE—It is proposed that about $700,000 3% to 
4% bonds be sold directly to East Akron industries in order to finance the 
protected Mogadore raw water reservoir on the Little Cuyahoga River. 
"he bonds were previously authorized by the voters. They would be re- 
tired from water revenues. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—POOR BOARD 
PROJECT APPROVED.—The County Commissioners on Sept. 18 au- 
thorized acceptance by the Board of Poor Directors of a Public Works 
Administration loan and grant of $2,100,000 to finance construction of new 
buildings at the county home and hospital in Woodville. Under the plan, 
the poor directors will offer at public sale $1,609,000 bonds, representing 
the loan portion of the Federal allotment. If they are not sold, the PWA 
will buy them at 4% interest. 


ALLEN COUNTY (P. O. Lima), Ohio—BOND OFFERING—J. L. 
Walther, Clerk of the Board of County Commissioners, will receive sealed 
bids until 11 a. m. (Eastern standard time) on Oct. 10 for the purchase of 
$23,000 6% poor relief bonds. Dated Oct. 11934. Due as follows: $7,450 
March 1 and $7,650 Sept. 1 1937 and $7,900 March 1 1938. Interest pay- 
able semi-annually. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 1% of the bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. 


ALLIANCE, Stark County, Ohio.—BONDS AUTHORIZED.—The 
City Council voted to issue $231,032.55 refunding bonds in order to provide 
for the payment of a similar amount of defaulted issues. They are to 
bear 5% interest and be dated Oct. 15 1934. Submission of a deficiency 
bond issue proposal at the general election on Nov. 6 is being considered. 


ALLIANCE, Stark County, Ohio—BOND ELECTION—Plans are 
being made to submit an $80,000 deficiency bond issue for consideration of 
the voters at the general election on Nov. 6. 


ALVA, Woods County, Okla.—BOND SALE—A $28,200 issue” of 
water works bonds was offered for sale on Sept. 26 and was purchased b 
the Public Works Administration, as 4s at par. Due $2, from 193 
to 1949, and $2,200 in 1950. 
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AMESBURY, Essex County, Mass.—PROPOSED BOND SALE—The 
0 


—- Treasurer plans to offer for sale soon an issue of $16,100 sidewalk 


ARCATA, Humboldt County, Calif.—BOND ELECTION—An elec- 
tion will be held on Oct. 2 to vote on the proposed issuance of $90,000 in 
5%, water works purchase and improvement bonds. Due $3,000 from 1935 
to 1964 incl. The approval of these bonds uires two-thirds of the vote 
cast. The present bonded debt of Arcata is $18,000, and assessed value 
is $1,620,000. (This report supplements that given in V. 139, p. 1738.) 


ARKANSAS, State of P. O. Little Rock)—STATE PURCHASES 
ROAD AND BRIDGE BONDS—The following statement was issued by the 
Mercantile-Commerce Bank & Trust Co. of St. Louis, on Sept. 25: 

‘The Special Advisory Committee on various Arkansas yy Be 
and highway bonds has reported that tenders accepted by the Arkansas 
State asurer average approximately four points above the recent pre- 
vailing market prices. A total of $1,350,000 has been appropriated for the 
purchase of refunding obligations. 

“Of the road district refunding series ‘‘A’’ bonds, a total par value of 
$1,581,000 was tendered and accepted at an average price of approximately 
otto a — below 67 were accepted at a total cost to the State of 

“All road district refunding series ‘‘B’’ bonds tendered at 35 or lower were 
accepted at a total cost of $20,775.33. 

“All highway and toll bridge refunding series ‘‘B’’ bonds tendered at 60 
or lower were accepted at a total cost to the State of approximately $10,- 


“Highway and toll bridge refunding series ‘‘A’’ bonds with a par value 
of $380,000 were tendered and accepted at an average price of approximately 
74.23. All tenders at 7.04% basis or better were accepted at a total cost of 
aes) ,089.28; the basis being figured on a 10-year extension of the original 

nds. 

‘“‘Members of the committee which acted on acceptances and recom- 
mendations were I. A. Long, Vice-President of the Mercantile-Commerce 
Bank & Trust Co., St. Louis; Andrew Mills, of Francis Brother & Co., St. 
Louis; Grover Owens, Little Rock, Attorney, representing the New York 
Bondholders Committee; E. E. Beaumont, Secretary- asurer, Com- 
mercial National Bank, Little Rock, and Wayne Estes of Estes, Payne & 
Co., Topeka, Kansas.”’ 


ARANSAS PASS, San Patricio County, Tex.—BOND ELECTION— 
It is reported that an election will be held on Oct. 8 to vote on the issuance 
of $28,000 in water works and sewer system improvement bonds. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN—The 
Day Trust Co. of Boston was awarded on Sept. 24 a $100,000 revenue 
anticipation loan at 0.77% discount basis, at par plus a premium of $1.50. 
Due Aug. 30 1935. Other bidders were: New England st Co., 0.845%; 
Second National Bank of Boston, 0.87%; Whiting, Weeks & Knowles, 
0.90%: National Shawmut Bank, 0.92%: Newton Abbe & Co., 0.94%; 
Burr & Co., 0.96% ae $2; First National Bank of Boston, 0.96%; W. O. 
oar = Co., 1.07%: First Boston Corp., 1.09%, and Faxon, Gade & Co., 

e O- 


ASHLAND, Ashland County, Ohio—BOND OFFERING—W. Art 
Mason, Director of Finance, will receive sealed bids until 12 m. on Oct. 12 
for the purchase of $20,000 4% sewer oem improvement bonds. Dated 
Oct. 15 1934. Denom. $1,000. Due $2,000 on Oct. 1 from 1936 to 1945, 
incl. Interest is payablein A.&O. A certified check for 1% of the bonds 
bid for, payable to the order of the city, must accompany each proposal. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND SALE— 
The $27.500 poor relief bonds offered on Sept. 24—V. 139, p. 1738—were 
awarded as 3s to the Provident Savings Bank & Trust Co. of Cincinnati, 
at par plus a premium of $49.50, equal to 100.18, a basis of about 2.93%. 
Dated Oct. 1 1934 and due as follows: $500, March 1, and $550, _ 1 
1935: $600, March 1, and Sept. 1 1936: $8,150, March I and $8,400, Sept. 
1 1937. and $8,700, March 1 1938. 


Other bids for the issue were as follows: 


Bidder— Int. Rate Premium 
NR es ee 3% 42. 
Johnson, Kase & Co., Cleveland_-.......-..----. 3%% 150.00 
Fox, Einhorn & Co., Inc., Cincinnati. .......-.--- 3%% 118.25 
Seasongood & Mayer, Cincinnati-_-.........-.----- 3% % 115.75 
Widmann, Holzman & Katz, Cincinnati__._..-..--- 3%% 110.00 
Van Lahr, Doll & Isphording, Inc___.....-------.- 3%% 38.50 
Hayden, Miller & Co., Cleveland__.._._....------ 3%% 63.25 
Ohio State Teachers Retirement System-_---.------ 34%% 55. 

ATHENS COUNTY (P. O. Athens), Ohio..-BOND SALE.—The 


$23,300 coupon poor relief bonds offered on Sent. 21—V. 139, p. L&79— 
were awarded as 314s to Fox, Einhorn & Co. of Cincinnati, at par plus a 
premium of $86.31, equal to 100.37, a basis of about 3.11%. ated 
Sept. 1 1934 and due as follows: $7,500 March 1 and $7,400 Sept. 1 1937 
and $8,800 March 1 1938. Other bids were as follows: 


Bidder— Int. Rate Premium 
Seasongood & Mayer, Cincinnati-__..._..--------- 3%% $83 .95 
Provident Savings Bank & Trust Co., Cincinnati-.. 3%% 34.95 
BancOhio Securities Co , Columbus---.----------- 3% % 39.10 
Athens National Bank, Athens------------------ 34% 23.30 
Weil, Roth & Irving Co., Cincinnati ------------- 3% % 71.00 
Widmann, Holzman & Katz, Cincinnati_--------- 3%% 67 .57 


BALTIMORE, Md.—TAX COLLECTIONS.—The ‘“‘Wall Street Journal’”’ 
of Sept. 24 contained the following Baltimore dispatch: ‘‘City taxes and 
other accounts collected in Baltimore during the first eight months of 1934 
totaled $35,824,720, or 84.60% of the year’s estimated levy of $42,347,356, 
according to Herbert Fallin, budget director. This compares with $32,- 
765,799 in the same period last year, or 77.95% of the estimated amount 
of $42,031,724. Delinquent taxes, interest and penalties collected anounted 
to $3,239,064, or $107.97% of the estimated amount of $3,000,000 to be 
collected this year. This compares with $2,085,176 collected in the same 
period last year, or 90.86% of the year’s total of $2,295,900. 

“Ourrent taxes collected as of Aug. 31, last, totaled $23,486,827, or 
85.69% of the estimated $27,407,495 to be collected this year. The 
estimated amount of $27,407,495 represents 88% of the total levy, which 
totals $31,144,880. During the corresponding period last year, $24,214,798 
was collected, equivalent to 81.53% of the year’s estimated amount of $29,- 
pag: ale The estimated amount in 1933 represented 87% of the year’s 
evy. 


BATH TOWNSHIP SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the general election on Nov. 6 the voters will be asked to approve an 
issue of $63,000 school site and building construction bonds. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND OFFER- 
ING POSTPONED—We are now informed that the date of sale on the 
$39,000 issue of 4% semi-ann. city hall improvement bonds has been 
changed from Oct. 2—V. 139, p. 1738—to Oct. 16 Dated Oct. 1 1934. 
Due from Oct. 1 1935 to 1944, inclusive. : 

It is also stated that these bonds in both principal and interest are 
secured by the irrevocable and irreplaceable pledge and dedication by the 
Commission Council of the city of 13-64ths of 1 mill, of the General Alimony 
Tax levied annually by the said Council. 


BATTLE CREEK, Calhoun County, Mich.—PROPOSED PWA 
BOND PURCHASE—Thomas H. Thorne, City Clerk, states that the City 
Commission adopted a resolution on Aug. 20 offering for sale, at par, to the 
Public Works Administration, the $457,000 4%_self-liquidating revenue 
bonds for which no bids were obtained on Aug. 6—V. 139, p. 963. 


BECCARIA TOWNSHIP SCHOOL DISTRICT (P. O. Beccaria), 
Clearfield County, Pa.—BOND ISSUE APPROVED—The Pennsylvania 
Department of Internal Affairs on Sept. 19 approved an issue of $25,000 
school repair bonds. 


BELLEFONTAINE, Logan County, Ohio—BONDS AUTHORIZED 
—The City Council on Sept. 24 voted to issue $40,000 bonds in order to 
finance general operating expenses, to be secured by $40.197.36 on deposit 
in the closed Peoples-Commercial Bank. The institution is being liquidated. 


BENTON HARBOR, Berrien County, Mich.—BOND REFUNDING 
PROPOSED—A plan for refunding all of the $1,106,000 outstanding bonds 
over 2 pesos of 20 years was presented to the City Commission on Sept. 17 
by C. A. Fitzgerald, Detroit refunding specialist, according to report. The 
refunding bonds would carry the same interest rates as on the original issues 
and would be made cailable at any interest date. Provision for annual 
maturities would be taken care of by creation of a sinking fund. The city 
at present is in default on $300,000 bonds, it is said. 
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BIG SANDY INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Sandy), Upshur County, Tex.—BONDS VOTED—It is said that the 


te recently approved the issuance of $6,000 in school construction 


BIRMINGHAM, Jefferson County, Ala.— BOND SALE—The $140,000 
issue of refunding bonds that was offered for sale without success on Sept. 4— 


V. 139, p. 1898—has since been purchased by the Board of Education, as 
5s at par. 


BIRMINGHAM, Oakland County, Mich.—PAYMENT OF DE- 
FA ULTED BOND INTEREST—In a notice published in the ‘‘Michigan 
Investor’’ of Sept. 23, H. H. Dorson, City Treasurer, stated that payment 
would be made at the Birmingham National Bank, Birmingham, of unpaid 
semi-annual interest due on or before Jan. 16 1933, on various outstanding 
general 9 bonds. It is further declared that the city will endeavor 
to notify all bondholders whose detailed ownership of city (or village) 
obligations is of record in the Treasurer's office, of further payments to be 
made on past-due debt charges. The city, it is said, has adopted the 


policy of releasing funds for 
poy Md g payment on defaulted debt as rapidly as they 


BOTTINEAU COUNTY SPECIAL SCHOOL DISTRICT (P. O. 
Bottineau), N. Dak.—CERTIFICATE SALE—The $4,000 issue of Scotia 
Special School District No. 22 certificates of indebtedness offered for sale 
on Sept. 15—V. 139, p. 1738—was purchased by local investors, at 7% 
at par. Due in one year. 


BOYLE COUNTY (P. O. Danville) Ky.—BOND SALE DETAILS— 
In connection with the sale of the $10,000 44% road and bridge renewal 
bonds to the Bankers Bond Co. of Louisville, at 104.00, a basis of about 
3.97 %—V. 139, p. 1271—it is now stated that the principal and interest 
(M. & 8.) are payable at the Chemical Bank & Trust Co. in x Y. Legality 
to be approved by Chapman & Cutler of Chicago. Due on Sept. 2 1943, 
without option of prior payment. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT (P. O. 
Breckenridge), Stephens County, Tex.—BONDS SOLD.—The Secretary 
of the Board of Education states that the $136,000 5% semi-ann. refunding 
bonds recently approved by the Attorney-General—V. 139, p. 1579— 
have been purchased by the State of Texas. Dated June 2 1934. Due 
from 1935 to 1974. 


BRIDGEPORT SCHOOL DISTRICT (P. O. Norristown), Mont- 
omery County, Pa.—BOND ISSUE APPROVED—An issue of $20,000 


unding bonds was approved on Sept. 19 by the Pennsylvania Departemnt 
of Internal Affairs. 


BROKEN BOW, McCurtain County, Okla.—BONDS AUTHOR- 
IZED—The City Council is said to have passed an ordinance recently calling 
an election to be held on Oct. 4 to vote on the issuance of $16,000 in water 
works extension bonds 


BROWNSVILLE, Cameron County, Tex.—BOND SALE CON- 
TEMPLATED—It is stated by the City Secretary that the $167,000 
municipal building bonds approved by the voters on April 3—V. 138, p. 
2782—-will be purchased by the Public Works Administration. (A loan an 
grant of $200,000 has been approved already.) 


BOULDER, Boulder County, Colo.—BOND OFFERING—Sealed bids 
will be received until 7.30 p.m. on Oct. 2, by H. C. McClintock, City 
Manager, for the purchase of a $32,000 issue of cong ge | bridge construction 

Interest rate is not to exceed 4%, payable J. & D. Dated Dec. 1 
Due on Dec. 1 as follows: $2,000, 1935 to 1947, and $3,000, 1948 
and 1949. These bonds are issued to refund bridge bonds, issue of 1921. 
No bid for less than par and accrued interest will be accepted. A certified 
check for $500 must accompany the bid. 


BURBANK, Los Angeles County, Calif.—BOND ELECTION—At 
the general election in November the voters will ss on the proposed 
issuance of $198,000 in funding bonds. The following report is from the 
Los Angeles ‘‘Times’’ of Sept. 21: 

“As a result of a compromise between the City Council and bondholders 
of the Brenmar Hills district, Burbank voters will be asked to approve a 
$198,000 bond issue at the general election in November. 

‘“‘Under the 1915 Improvement Act, a city as a whole can be held liable 
for delinquent assessments of any section. For several years Benman 
Hills bondholders have been trying to force the City Council to levy a 
10-cent tax to the $100 valuation to pay a delinquency incurred in the 
section. For several years Benmar has been in litigation. Thus, officials 
argue, voters May save themselves twice the amount of the bond issue 
by passing it. Bondholders have agreed to eliminate all interest and one- 
fourth of the principal in event of a cash settlement. 
$139,000 city’s liability is set at $546,078.86. The interest amounts to 


BUTLER, Richland County, Ohio—PWA TO FINANCE WATER 
SYSTEM—The Public Works Administration is reported to have agreed to 
make a loan and grant of $40,000 to the village for construction of a water 
works system. The grant amounts to $12,000. 


BYRON-BETHANY IRRIGATION DISTRICT (P. O. Bethany), 
Calif.— DETAILS ON RFC LOAN—It is reported 4 the Secretary of the 
Board of Directors that the report given in V. 139, p. 1746, of a loan 
authorized by the Reconstruction Finance Corporation in the amount of 
$372,500 for refinancing, is correct and he goes on to say that the District 
is now contacting with bondholders. The amount of success the District 
reaches in its efforts will determine when this loan will be consummated. 


CABARRUS COUNTY (P. O. Concord), N. C.—BOND SALE—The 
$30,000 high school building bonds that were authorized bd the County 
Commissioners in July—V. 139, p. 801—have been purchased by the 
following: $15,000 to the Concord National Bank, and $15,000 to the 
Citizens Bank & Trust Co. of Concord. (A loan and grant of $58,500 for 
the said project was approved by the Public Works Administration.) 


CADDO PARISH (P. O. Shreveport) La.—BOND OFFERING— 
Sealed bids will be received until Oct. 11, according to report, by the Clerk 
of the Parish Police Jury, for the purchase of a $380,000 issue of highway 
construction bonds. (A loan and grant of $505,300 has been approved by 
the Public Works Administration—V. 139, p. 1433.) 


CAMPBELL, Mahoning County. Ohio-—BOND SALE—John B. Ross, 
City Auditor, states that the State Treasurer purchased on Sept. 21, at par, 
$67 300 6% registered refunding bonds. Due serially from 1933 to 1946 
incl. Interest payable in A. & O. 

DEFAULTED DEBT PAYMENTS—tThe city will pay, in full, all 
bonds past due and unpaid as of Jan. 1 1934, plus accrued interest to Oct. 1 
1934 at the interest rate carried on the bonds presented for payment, 
according to report. Payment will be made at the Mahoning National 
Bank, Youngstown. A refunding plan for 1934 maturities is being for- 
epee, although all interest coupons will be paid upon presentation, it is 
said. 

CANANDAIGUA, Ontario County, N. Y.—BOND OFFERING— 
Thomas D. Kennedy, City Treasurer, will receive sealed bids until 2 p.m. 
on Oct. 1 for the purchase of $15,000 not to exceed 6% interest sewage 
treatment plant bonds. Dated Oct. 11934. Denom. $1,000. Due Oct. 1 
as follows: $2,000 from 1935 to 1941 incl. and $1,000 in 1942. Bidder to 
name a sinzle interest rate for all of the bonds, expressed in a multiple of 
\% or 1-10th of 1%. Principal and interest (... & O.) payable in lawful 
money of the United States at the Chemical Bank & Trust Co., New York 
City. Tne bonds, authorized by Chapter 865, Laws of 1934, are stated to 
be general obligations of the City, subject, however, to the 1% tax limit 
of the City Charter. A certified check for $500, payable to the order of 
the City Treasurer, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


CANFIELD, Mahonin County, Ohio—BOND RESOLUTION 
ADOPTED—The Village opted a resolution on Sept. 10 providing that 
application be made to the State Tax Commission for permission to issue 
$33,000 mortgage revenue and $20,000 general tax obligation bonds for 


the purpose of financing construction of a new water supply system. The 
Public Works Administration has tentatively agreed to furnish funds for 
the project. 


CAPITAL OF PUERTO RICO (San Juan)—BOND OFFERING— 
Sealed bids will be received by J. Benitez Castano, City Manager, Capital 
of Puerto Rico, for the purchase of $408,000 5% coupon or registered water 
system bonds. Denom. $1,000. Dated Jan. 1 1933. Due $68,000 from 
July 1 1949 to 1954, incl., comprising Series O, P, Q, R, 8, T. Prin. and 


int. (J. & J.) payable at the Continental Bank & Trust ‘Co. in New York 











-? 











2080 Financial 


City, or at the office of the Treasurer of Puerto Rico in San Juan, Capital 
of Puerto Rico. These bonds are the third block of the loan of $1,300,000 
granted to the Government of the Capital by the RBeconstruction Finance 
Corporation for water system improvement. Said bonds are being issued 
pursuant to the authority granted by Act No. 99 of the Legislature of 
Puerto Rico, entitled: ‘‘An Act to Establish a Special Government for the 
Capital of Puerto Rico, and for other purposes,’’ approved May 15 1931, 
and by virtue of Ordinance No. 136 of tne Board of Commissioners of 
San Juan, entitled: ‘To authorize and direct the City Manager and the 
Treasurer of the Capital to contract a loan in the amount of $1,300,000 for 


the purpose of extending and improving the water system of the City of 
San Juan, Capital of Puerto Rico, for the payment of which ad valorem 
taxes may be levied upon ail the taxable property within the territorial 
limits of the Capital of Puerto Rico; to pledge the gross revenues of the 


water system to the payment of the bonds issued and interest on such loan; 
to repeal any resolution or ordinance, that may be in conflict herewith; 
and for other purposes,’’ duly adopted on the third day of May 1933, and 
approved by the Executive Council on May 16 1933. as amended by 
Ordinances Nos 142 and 147 of the said Board of Commissioners of San 
Juan, duly adopted on June 6 1933 and July 3 1933, respectively, and 
approved by the Executive Council of Puerto Rico on June 17 1933, and 
July 18 1933, respectively. Pending the preparation and delivery of 
definitive bonds, interim certificates will be delivered. 

These bonds are exempt from taxation in the United States of America 
and in Puerto Rico. 

Any bidder may be present at the opening of the proposals either in 
person, or by agent or attorney. Bids must be enclosed in sealed envelopes 
plainly marked ‘‘Proposals for the purchase of the third block of Water 
System Bonds of 1933, of the Capital of Puerto Rico.’’ 

All bids must be accompanied by cash, certified check on any bank 
approved by the City Manager of the Capital of Puerto Rico, or by a 
surety bond covering two per cent (2%) of the amount of the bid, as evid- 
ence of good faith of the bidder, which amount in cash, or the check or 
surety bond, will be returned to the unsuccessful bidders promptly upon 


making the award. 


CAROLINA BEACH (P. O. Wilmington), New Hanover County, 
N. C.—BONDS NOT SOLD—The $39,000 issue of 4% coupon or registered 
water works bonds offeed on Sept. 18—V. 139, p. 1739—was not sold as 
no bids were received, according to the Local Government Commission. 
Denom. $500. Dated Sept. 1 1934. Due on Sept. 1 as follows: $1,500, 
1935 to 1952. and $2,000, 1953 to 1958. Interest payable M. & 8. 


CAYUGA, Cayuga County, N. Y.—BOND SALE—The National 
Bank of Auburn purchased on Aug. 6 an issue of $45,000 4% water system 
bonds. Dated Sept. 11934. Due serially from 1935 to 1964 incl. Legality 
approved by Reed, Hoyt & Washburn of New York City. 


CEDARBURG, Ozaukee County, Wis.—BONDS OFFERED—Sealed 
bids were received until 7.30 p.m. on Sept. 28, by Fred W. Hilgen, City 
Clerk, for the purchase of a $25,000 issue of sewage disposal bonds. (A 
a and grant of $31,000 was approved by the Public Works Adminis- 
tration.) 


CENTER TOWNSHIP (P. O. Indianapolis), Marion County, Ind. 
—BOND OFFERING—Hannah A. Noone, Trustee, will receive sealed bids 
until 9.30 a.m. on Oct. 22 for the purch of $258,961.58 not to exceed 
5%% interest judgment funding bonds. Dated Oct. 15 1934. Due as 
follows: $8,000 July 1 1936; $8,000, Jan. 1 and July 1 from 1937 to 1951 
incl.; $8,000 Jan. 1 and $2,961.58 July 1 1952. 


CENTREVILLE, St. Joseph County, Mich.—BOND OFFERING— 
Donald A. Schall, Village Clerk, wili receive sealed bids until 7:30 p. m. 
(renter Standard Time) on Oct. 9 for the purchase of $30,000 4% coupon 





registerable as to principal) first mortgage water works revenue bonds. 

ated July 1 1934. Denoms. $1,000 and $500. Due July 1 as follows: 
$500 from 1936 to 1940 incl.; $1,000, 1941 to 1957 incl., and $1,500 from 
1958 to 1964 incl. Interest payable in J. & J. The work contemplated 
will be financed from the proceeds of the bond issue and a grant of not to 
exceed $9,000 to be made available by the Public Works Administration. 
The notice of sale states as follows: The bonds are payable, as to principal 
and interest, only from the gross revenues of said waterworks, subject 
only to prior ete of operation and maintenance expense, and are 
not a general obligation of said village. The bonds are further secured by 
a first mortgage on said waterworks and a franchise to operate same for 
20 years, in case of default in principal or interest. No bid will be accepted 
for all the early or late maturities only. Bids for part of the issue will be 
pro-rated as to maturities. 


CHARLESTON, Charleston County, S. C.—BOND CALL—lIt is 
announced by Mayor Burnet R. Maybank that the following paving bonds 
aggregating $91,000 for $1,000 each, are being called for payment on ies. ae 
at which time interest shall cease: 

Serial B, Nos. 184, 233, 236, 237. 

Serial C, Nos. 309, 320, 321, 324, 328, 333, 334, 342. 

Serial D, Nos. 354, 386, 390, 392, 397, 398, 401, 402, 404, 411, 415, 
417, 420, 433, 435, 436, 440, 441, 485, 503, 505. 

Serial E, Nos. 150, 157, 159, 163, 166, 169, 188, 195, 198, 204, 205, 
209, 211, 241, 236, 257. 

Serial F, No. 185. 

Serial G, Nos. 147, 151, 152, 154, 155, 156, 157, 158. 

Serial H, Nos. 109, 110, 112, 113, 114. 

Serial J, Nos. 20, 21, 22, 24; 26, 27, 29. 

Serial K, No. 109. 

Serial M, Nos. 73, 74, 75, 77, 78, 81, 84, 85, 87, 88, 89, 94, 99, 105. 

Serial 8, Nos. 2, 3, 5, 8, 10, 12. 

These bonds should be presented at the City Treasurer's office or at 
the Benitess bs ba Co. of New York, for payment at par and accrued in- 
terest to Dec. 1. 


CHARLEVOIX, Charlevoix County, Mich.—PROPOSED BOND 
ISSUE—The City Council has voted to make application to the State 
Public Dept Commission for approval of an issue 0: $25,000 bridge refund- 
nw bonds. The old bonds were originally issued in 1914 and bore 44%% 

terest. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE—The 
Local Government Commission is reported to have sold on Sept. 25 an 
issue of $130,000 revenue anticipation notes to the Wachovia Bank & 
Trust Co. of Winston-Salem, at a price of 2.625%. 


CHARLOTTE, Mecklenburg County, N. C.—RENEWALS AU- 
THORIZED—At a recent meeting of the A Council authorization was 
given for the payment of $40,000 on $170,000 in revenue anticipation notes 
that come due on Oct. 6, and the renewal of the remainder for a 90-day 
period, ending on Jan. 7 1935. Authority was also given for the renewal 
of $60,000 in bond anticipation notes for a period of 60 days. These notes, 
first dated Dec. 2 1931, used to provide funds for street opening and other 
similar work, mature on Oct. 3. They must be replaced by bonds before 
Dec. 2, when the three years permitted by statute expires. It is said that 
bids on $140,000 short-term obligations to be refunded on Oct. 6, will be 
received by Charles M. Jchnson, Director of Local Government, some time 
before the date of maturity. 


CHELTENHAM TOWNSHIP, Montgomery County, Pa.—BOND 
CALL—Harold C. Pike, Township Secretary, states that the following 
numbered sewer bonds of the issue dated April 1 1927, yy in whole 
or in part after April 1 1932, have been drawn and called for payment 
as of Oct. 1 1934 at the Jenkintown Bank & Trust Co., Jenkintown: 227, 42, 
41, 353, 162, 202, 237, 246, 3, 247, 364, 94, 51, 93, 236, 78, 32, 245, 92, 
164, 86, 320, 298, 226, 325, 296, 322, 370, 321, 341, 188, 195, 201, 399, 7, 
225, 368, 388, 187, 275, 361, 335, 360, 359, 223, 83, 95, 137, 389, 274, 
183, 279, 365, 280, 260, 395, 172, 278, 324, 219. 


CHEYENNE, Laramie County, Wyo.—BOND CALL—The following 
bonds are being called for payment at the Trust Department of the Chase 
National Bank in New York, on Oct. 1, on which date interest shall cease: 

Nos. 92 to 94 of Paving Dist. No. 6 for $1,000 each. Dated Oct.1 1924. 
Due Oct. 1 1934. 

Nos. 17 and 18 of Curb and Gutter Dist. No. 11, for $500 each. Dated 
Oct. 11929. Due Oct. 1 1939, optional any time. 

No. 5 of Curb and Gutter District No. 12, for $500. Dated Oct. 1 1929. 
Due Oct. 1 1939, optional any time. 

Nos. 17 to 20 of Improvement District No. 15, for $500 each. Dated 
Oct. 11930. Due Oct. 1 1935, optional any time. 


CHICAGO, Ill.—ACTION STARTED ON PWA HOUSING AND 
SLUM-CLEARANCE PROJECT—We quate in part as follows from a press 
elease given out on Sept. 25 py tne Public Works Admiaistration: 

“The way was opened for Chicago to receive the employment and social 
benefits of the largest single PWA low-cost housing and slum-clearance 
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project yet undertaken by PWA with the start of condemnation action in 
the Chicago Federal Court to-day. 

“Acquisition of 37 blocks in the near southwest section of Chicago was 
sought by the Government in one of the largest urban real estate trans- 
actions ever undertaken in the United States, it was announced by Public 
Works Administrator Harold L. Ickes. 

“Utilization of this land for good inexpensive metropolitan housing to 
replace dwellings causing a low standard of health and living in this area 
will depend upon the co-operation given the Government slum-clearance 
= — housing program by the community, Administrator Ickes 

Dials ° 

“Full co-operation permitting PWA to overcome obstacles and acquire 
the necessary land at fair prices will result in carrying out the project with 
resultant beaefits to the community. It is expected that Chicago as a whole 
will stand back of this project. 

‘inaugurating the project, the Department of Justice to-day filed suit 
for tne condemnation of the site in the United Staves District Court for 
Chicago. The area named in the suit is bounded by Racine and Ashland 
Streets on the east and west, and Harrison Street and Roosevelt Road on the 
north and south. Property owners within the site now will be given oppor- 
tunity to negotiate options of sale through conference and agreement with 
the Government. 

“The Chicago project is part of the National program for slum-clearance 
and idw-cost-housing being carried on by PWA. The Housing Division of 
PWA is working out a $150,000,000 program calling for construction of 
low-cost housing to replace blignted areas in many cities with modern, 
healthful living quarters at moderate rents. 

_ ‘It is estimated that this Cnicago project will cost around $12.500,000 and 
will accommodate 3,000 families. The money will be taken from a fund of 
$25,000,000 budgeted for a PWA housing program in Chicago, of which 
this will be the first project, provided the community co-operates to secure 
the employment and social benefits of the proffered Federal aid. 

“The Chicago program has been under study for some months by Col. 
Horatio B. Hackett, Director of the Housing Division and experts working 
under him. Work on the site has been directed by F. J. C. Dresser, Associate 
Director of Housing, who visited Chicago, contacted local authorities, and 
outlined general recommendations for the project. Mr. Dresser is in direct 
charge of the Chicago program. 

“Record breaking in every respect, the project will mean a gigantic piece 
of ‘face lifting’ for Chicago real estate.’ 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—PAYMENT 
ON DEFAULTED BONDS—It was announced that payment would be 
made on Sept. 27 1934, at the First National Bank of Chicago, of an addi- 
tional 6% on bonds which became due and were defaulted on Jan. 1 1932, 
March 1 1932, April 1 1932, April 25 1932, May 1 1932 and June 1 1932. 
Money represents collections of 1930 taxes and prior levies. 


CLARION, Wright County, lowa—RBOND SALE—The $24.000 issue 
of (J. & D.) coupon sewer outlet and purifying plant bonds offered for 
sale on Sept. 24—V. 139, p. 1899—-was awarded to Jackley & Co. of Des 
Moines, as 3%s, paying a premiun of $115, equal to 100.479. Dated 
Oct. 1 1934. ue on Dec. 1 1949. 


CLARKSDALE, Coahoma County, Miss.—BOND SALE—An issue 
of $100,000 5%% semi-ann. refunding bonds is reported to have been 
purchased at par on Sept. 18 by a syndicate composed of Scharff & Jones 
of New Orleans, the First National Bank, and Saunders & Thomas, both 
of Memphis. Due in five years. 


CLARKS, Merrick County, Neb.—BONDS OFFERED—Sealed bids 
were received ubtil 8 p.m. on Sept. 25, by A.M. Cosner, Meng A for 
the purchase of $-.500 water works bonds. Interest rate to stated at 
not less than par for bonds. Denom. $500. Dated Sept. 1 1934. Duein 
20 years, optional after five years. 


CLEVELAND Cerppeus ow Ohio—WORK STARTED ON 
DEBT REFUNDING PLAN—Louis C. West, Director of Finance, an- 
nounced that he would begin hiring on Sept. 24 a crew of men to contact 
the owners of $5,500,000 city bonds maturing in 1935. This will be the first 
step in the plan to refund the obligation. Enabling laws must be passed 
by the State Legislature. Mr. West had just returned from New York 
City, where he conferred with representatives of holders of a large amount 
ofthe bonds. He declared that they oie Are to consider any plan 
for refunding of the entire debt of $88,000, , but were willing to agree 
to the refunding of 1935 maturities. 

BONDS AUTHORIZED—The City Council voted on er 24 to issue 
$560,000 street paving bonds, to supplant an issue of $1,750,000 which 
could not be floated. 


CLIFTON, Bosque County, Tex.—BOND ELECTION—It is Feporsed 
that an election will be held on Oct. 16 to vote on the issuance of $20,000 
in street eying, bonds. aS loan and gs of $21,000 has been approved 
by the Public Works Administration—V. 139, p. 960.) 


CLINTON, Custer County, Okla.—BONDS DEFEATED—The City 
Clerk reports that at an election on July 24 the voters rejected a proposal 
to issue $29,000 in sewage disposal plant bonds. 


CLINTON, Oneida County, N. Y.—BOND ISSUE DEFEATED— 
At an election held on Sept. 38 a proposal to issue $110,000 water ex- 
tension bonds was defeated by a count of 181 to 150. 


COHASSET, Norfolk County, Mass.—BOND SALE—Tyler, Buttrick 
& Co. of Boston were awarded on Sept. 25 an issue of $35,000 drain 
and sewerage bonds as 2s, at_a price of 100.467, a basis of about 2.08%. 
Dated Oct. 1 1934. Due $7,000 on Oct. 1 from 1935 to 1939 incl. _Prin- 
oon and semi-annual interest payable at the Second National Bank, 

oston. 


COLES COUNTY (P. O. Charleston), Ill.—PROPOSED BOND 
ELECTION—The County Commissioners are considering the submission 
to the voters at the Nov. 6 general election of a proposal providing for the 
issuance of $100,000 funding bonds. 


COLUMBIA, Boone County, Mo.—BONDS DEFEATED—At the 
election on Sept. 20—V. 139, p. 1898—the voters rejected the proposed 
issuance of $100,000 in park bonds by 1,156 to 1,012. 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick) Benton 
County, Wash.—DETAILS ON RFC LOAN—The Secretary of the Board 
of Directors confirms the report given in V. 139, p. 1584, that the Recon- 
struction Finance Corporation authorized a loan of $180,000 for refinancing 
and he states that no disbursement has been made as the District cannot 
qualify until about Jan. 1 1935. An agreement is said to have been reached 
with the bondholders to accept the District's refinancing proposal. 


COLUMBUS, Franklin County, Ohio—BOND ELECTION—At the 
general election on Nov. 6 the voters will pass on a proposal providing for 
the issuance of about $850,000 deficiency bonds. 


COLUMBUS, Franklin County, Ohio—DIVERSION OF SINKING 
FUND MONEY OPPOSED—W. Herbert Dailey, Chairman of the Council’s 
Finance Committee, announced on Sept. 13 that he would promote legisla- 
tion providing for the segregation of sinking funds in a separate bank account 
in order to prevent further use of such revenues for general operating 
purposes, according to report. Drafts on the sinking fund already amount 
pe Eee tena pape according to figures made public by the City Treasurer's 
office, it is said. 


COOK COUNTY NON HIGH SCHOOL DISTRICT NO. 216 (P. O. 
Chicago), Ill.— WARRANT CALL—Thomas D. Nash, County Treasurer, 
announces that payment will be made on Oct. 1 1934 of tax warrants 
numbered from 101 to 140incl. They will be paid on presentation through 
any bank or to the County Treasurer. 


CORAOPOLIS, Alleghouy County, Pa.—BOND OFFERING CAN- 
CELED—W. E. Cain, Borough Secretary, reported under date of Sept. 24 
that the offering scheduled for Oct. 1 of $65.000 not to exceed 4% interest 
bonds—V. 139, p. 1899—had been canceled for the time being. Issue was 
to be dated Nov. 1 1934 and mature Nov. 1 as follows: $5,000 from 1935 
to 1941 inclusive and $10,000 from 1942 to 1944 inclusive. 


CORNING, Adams County, lowa—BOND OFFERING—It is stated 
by V. J. Mack, City Clerk, that he will receive bids until 9 a. m. on Oct. 2 
for the purchase of a $32,000 issue of 334% semi-ann. sewer outlet and 
purifying plant bonds. It is also stated by the said Clerk that the city has 
accepted the grant of the Public Works Administration and turned down 
te Tn pa (In V. 139, p. 1899, we gave a tentative report on this 
offering. 


COSHOCTON, Coshocton County, Ohio—APPROVES PWA LOAN 
OFFER—The City Council on Sept. 13 approved the agreement under which 
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the Public Works Administration is to furnish $164,000 for construction 
of a new water works system. The loan portion of the total amount is 
$125,000, of which the city will issue bonds to the PWA. 


CRESTLINE, Crawford County, Ohio—BONDS AUTHORIZED 
—The Village Council recently passed an ordinance providing for the 
issuance of $8,000 5% sewer construction bonds, to be dated not later than 
11934. Denom. -_ Due $1,000 on Oct. 1 from 1936 to 1943 incl. 
Principal and interest (A. & O.) payable at the Village Treasurer’s office. 


CUMRU TOWNSHIP SCHOOL DISTRICT (P. O. Reading), Berks 
County, Pa.—BOND =o. oil comer O Compton, Secretary of the 
Board of School] Directors, will receive sealed bids until 6 p. m. on Oct. 11 
for the purchase of $22,000 4, 44%, 4%, 4% or 5% coupon school bonds. 
Dated Oct. 1 1934. Denom. $1.000. Due Oct. 1 as follows: $2,000 from 
1935 to 1939 incl. and $3,000 from 1940 to 1943 incl. Bidder to name a 
single interest rate for all of the bonds. Ronds are authorized by Act of 
May 18 1933. P. L. 813 and the proceeds of the sale will be used for general 
Operating purposes Interest payable in A. & O. A certified check for 
2% of the amount bid for, payable to the order of the District Treaswer, 
must accompany each proposal. Sale will be made subject to favorable 
legal] opinion of Townsend, Elliott & Munson of Philadelphia. 


CUNNINGHAM SCHOOL DISTRICT (P. O. Cunningham) Lamar 
ounty, Tex.—BONDS VOTED—At a recent election the voters are 
reported to have approved the issuance of $7,000 in school building bonds. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
Ohio—NOTICE TO BONDHOLDERS—The Board of Education recent 
announce?! as follows: ‘‘Funds will be available at the Firestone Par 
Trust & Savings Bank, Akron, Ohio, to pay all interest due on or before 
Oct 1 1934, and all bonds maturing on Oct. 1 1934, of the Cuyahoga Falls 
City School District. Bonds which matured April 1 1933, Oct. 1 1933 
and April 1 1934 have been refunded and are available for exchange with 
the holders of the bonds which have matured on those dates. Terms of 
exchange will be forwarded on request.’’ 


CUYAHOGA FALLS, Summit County, Ohio—BOND OFFERING— 
J. E. Preston, City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard Time) on Oct. 15 for the purchase of $316,000 refunding bonds, 
including $92,000 at 434% interest, $83,950 6%. $86,000 544%, $42,650 
54%% and $11,400 at 5 14 To Due in relatively equal amounts semi-an- 
nually on June 1 and Dec. 1 from 1939 to 1948, incl. Callable June 1 1938 
or on any interest payment date thereafter. Interest is payable in J. & D. 
A certified check for 2% of the bonds bid for, payable to the order of the 


City Treasurer, must accompany each proposal. This is the issue men- 
tioned in V. 139, p. 1899. 


DANV'LLE, Knox County, Ohio—BOND ELECTION—At the 


neral election on Nov. 6 the voters will consider the question of issuing 
$18,000 water works construction bonds. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING—Sealed 
bids wiil be received until 2 p. m. on Oct. 2 by C. B. Strange, City Auditor, 
for the purchase of an issue of $121,200 4% semi-ann. city bonds. i 
to be on forms furnished by the City Auditor. Prospective bidders de- 
eins | Saar information as to the sale of these bonds may apply to the 

ty Auditor. 


DAVENPORT, Scott County, Iowa—BOND ISSUANCE CON- 
TEMPLA TED-—The City Council is said to be planning to issue $224,000 
in funding bonds, to mature over a period of 10 years. A hearing on this 
question is set for Oct. 3, according to report. 


DAWSON, Navarro County, Tex.—BOND ELECTION—It is now 
reported that an election will be held on Oct. 9 to vote on the issuance of 
$42,000 in water bonds. (The issuance of $54,000 in water bonds was 
approved recently by the voters—V. 139, p. 1899). 


DEL RIO, Val Verde County, Tex.—BONDS VOTED—At the election 
held on Sept. 8—V. 139, p. 1434—tthe voters approved the issuance of the 
$62,000 in 4% municipal water works bonds. Due in 30 years. It is said 
that these bonds will secure a Public Works Administration allotment of 


DELTA COUNTY (P. O. Delta) Colo.— BONDS CALLED—The 


County Treasurer is reported to have called for payment at his office on 
= 0, various county and school district bonds. Interest ceased on date 


DENVER (City and County), Colo.—WATER PROJECT BONDS 
HELD ~ P—lIn connection with reports to the effect that the voters would 
be asked to ay on the issuance of bonds at the general election in No- 
vember for the completion of the Moffat Tunnel water project, we quote 
in part as follows from the Denver ‘‘Rocky Mountain News” of Sept. 15: 

“The Denver Water Department will not attempt to place a bond issue 
for the completion of the Moffat Tunnel water diversion project before 
the voters at the November State election. Reports that such a step 
was contemplated have been current during the week. 

“Tt was determived yesterday that a municipal question cannot be 
decided in a State election. If the question of a bond issue is placed 
before the voters it will be in a special city election or the regular city 
election next ay.” 


DE SMET INDEPENDENT SCHOOL DISTRICT (P. O. De Smet) 
Ringobery County, S. Dak.—BOND ELECTION—lIt is reported that 
an election will be held on Oct. 8 to vote on $30,000 in 54%% ool bonds. 
Dated Aug. 1 1934. Due $2,500 from Aug. 1 1935 to 1946 incl. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The $100.000 issue of coupon funding bonds offered for sale on Sept. 17 
—V.139, p 1899—was purchased jointly by the Farmers & Merchants 
Bank and the West Burlington Savings Bank, both of Burlington as 3s, 
paying a premium of $1,250, equal to 101.25, a basis of about 3.25%. 

ue from 1935 to 1944. 


DISTRICT OF COLUMBIA—$8 500,000 PWA AGREEMENT SIGNED 
—The District Commissioners on Sept. 21 signed and forwarded to the 
Public Works Administration the agreement under which the Federal 

ney is expected to loan $8,500,000 for construction of a sewage disposal 
plant at islue Plains, D.C. A similar contract for a loan of $1,500,000 for 
construction of an adult tuberculosis sanitorium at Glenn Dale, Md., has 
been withheld by the PWA pending the Seng the sewer proposal. In 
a letter to United States Controller General McCarl, the Commissioners 
raised several questions in connection with the pro dloans. One of these 
concerned whether the District is to be considered a Federal or non-Federal 
ageucy. A ruling on this point is sought as there are differing laws govern- 
ing such agencies. 


DOUGLAS, Converse County, Wyo.—BOND SALE—A $41,000 issue 
of 4% % semi-ann. refunding bonds was purchased by the State of Wyoming, 
accordiug to report. 


DOVEK, AMENIA AND WASHINGTON UNION FREE SCHOOL 
DISTR.CT NO. 2 (P. O. Dover Plains) Dutchess County, N. Y. 
FINANCIAL STATEMENT—In connection with the proposed sale on 
Oct. 1 of $66,000 not to exceed 6% interest coupon or registered school 
bonds— 139, p. 1900—we learn from official sources that the district 
reports an assessed valuation for 1934 of $681,340.10 and has no bonds now 
outstanding. ‘The tax levy in each of the years 1931-32, 1932-1933 and 
1933-1934 amounted to $7,500, none of which was uncollected at end of the 
respective fisca] years. 


DUBUQUE COUNTY (P. O. Dubuque) Iowa—BOND SALE DE- 
TAILS—The $27,000 refunding bonds that were purchased by the White- 
Philli;s Co. of enpesy— 139, p. 1900—were sold as 4s, and mature 
as follows: $5,000 in 1935; $2,000, 1936 and $5,000 from 1937 to 1940. 


DUBUQUE, Dubuque County, lowa—BOND OFFERING—Both 
sealed aud open bids will be received at 10 a. m. on Oct. 8 by J. J. Shea, 
City Clerk, for the purchase of a $28,000 issue of sewer bunds. Bidders 
to name the rate of interest. ated Oct. 1 1934. Due on Oct. 1 1948. 
Prin. and iat (A. & O.) payable at the City Treasurer's office. Purchaser 
to pay for printing of the bonds. The popresng opinion of Chapman & 
Cutler fo Chicaso will be furnished. A certifi check for $i, must 
accompany the bid These bonds were authorized by the City Council 
op Sept. 4—V_ 139, p. 1900. 


DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens County, 


Okla.—“ONDS VOTED—At the election on Sept. 18—V. 139, p. 1580— 
the voters approved the issuance of the $71,000 in school building bonds. 


DUNCOMBE, Webster County, lowa—BOND OFFERING—It is 
stated that bids will be recei.ed until 7:30 p. m. on Oct. 4 by the City 
Clerk for the purchase of a $4,500 issue of 4% semi-ann. water works ex- 
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tension bonds. Denom. $500. Dated Aug. 1 1934. Due $500 from 
Aug. 1 1937 to 1945. ‘These bonds were approved by the voters on Aug. 27 


and a loan and grant of $6,100 has been approved by the Public Works 
Administration. 
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DUNKIRK, Hardin County, Ohio—BOND SALE—The $6,000 5% 
water works improvement bonds offered on Sept. 19—V. 139, p. 1580— 
were awarded to the Kenton Savings Bank. Dated April 1 1934 and due 
$500 on April 1 and Oct. 1 from 1935 to 1940, incl. 


Du PAGE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lisle) 
ill.— BOND SALE—Bartlett, Knight & Co. of Chicago have purchased 
an issue of $4,875 54% funding bonds. Dated Sept. 15 1934. One bond 
for $875, others for $1,000. Due Sept. 15 as follows: $875 in 1941 and 
$1,000 from 1942 to 1945incl. Principal and interest (M. & S. 15) payable 
at the Continental illinois National Bank & Trust Co., Chicago. The 
bonds are stated to be direct obligations of the district payable from an 


unlimited ad valorem tax. Legality approved by Holland M. Cassidy of 
Chicago. 


DUQUESNE, Allegheny County, Pa.—BONDS AUTHORIZED— 
The Council passed an ordinance on Sept. 21 providing for an increase of 
$30,000 in the bonded debt. 


EASTCHESTER SCHOOL DISTRICT NO. 1 (P. O. Tuckahoe), 
Westchester County, N. Y.—SEEKS PWA ALLOTMENT—The Board 
of Education on Sept. 11 voted to make application for a Public Works 
Administration loan of $371,000 for school construction. 


EAST LIVERPOOL, Columbiana County, Ohio—BONDS AUTHOR- 
IZED—The City Council recently passed an ordinance providing for the 
issuance of $67,257 6% refunding bonds. Dated Sept. 1 1934. Due 
Sept. 1 as follows: $6,957, 1936, and $6,700 from 1937 to 1945 incl. 
Principal and interest (M. & 8.) payable at the City Treasurer's office. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING— 
Guy E. Thompson, Village Clerk, will receive sealed bids until 3:30 p.m. 
on Oct. 8 for the purchase of $14,000 not to exceed 6% interest coupon or 
registered street drainage bonds. -Dated Oct. 1 1934. Denom. $1,000. 
Due $1,000 on Oct. 1 from 1936 to 1949, incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (A. & O.) payable in lawful money of the 
United States at the East Rockaway National Bank & Trust Co., East 
Rockaway, or at the Bank of New York & t Co., New York. The 
bonds are declared to be valid and legally binding obligations of the village, 
payable from unlimited ad valorem taxes to be levied on all the taxable 
property therein. A certified check for $280, payable to the order of the 
village, must accompany each Prepon. The yop te Bg oy of Haw- 
co. , Delafield & Longfellow of New York will be furnis the successful 

er. 


EAST ST. LOUIS, St. Clair Comnty, {ll.—BOND ORDINANCE 
HELD VALID—Circuit Judge Mudge at Belleville, Ill., has ruled that 
an ordinance passed by the Park District Board for the issuance of $600,000 
in bonds to finance improvements at Lake Park in the eastern section 
of the city is valid. He dissolved a tem roy sapetien granted by 
Judge Joyce some time ago on a petition filed by Thomas F. Briggs, a 
ae Briggs had charged that the improvements are not needed and 
ncrease taxes. 


EL CAMPO INDEPENDENT SCHOOL DISTRICT (P. O. El Campo), 
Wharton County, Tex.—BONDS NOT ISSUED—It is stated by the 
Secretary of the Board of Trustees that the $40,000 school building addition 
bonds approved last April—V. 138, p. 3315—have not been sold as their 
issuance depends on the Public Works Administration. If the said Ad- 
ministration does not make a grant and loan on this project, no bonds 
will be issued and the plan will be dropped. 


EL PASO, El Paso County, Tex.—MUNICIPAL POWER PLANT 
APPLICATION DENIED BY PWA—The following report is taken from an 
El Paso news dispatch on Sept. 25: 

‘Declaring that tne market for electric power in the El Paso area is proble- 
matical, and that the entire output of the proposed hydro-electric plant at 
the site of the Caballo Dam on the Rio Grande, a short distance below the 
Elephant Butte Dam, could not be utilized for several years, the opel 
cation for a Federal loan and grant of $1,000,000 for the construction of the 
plan has been denied by Secretary Harold L. Ickes."’ 


EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5 
P. O. Monument), Colo.—BOND CALL—lIt is stated that the entire 
issue of 5% % school bonds, bearing the date of Oct. 15 1919, is being called 
for payment at the office of Peters, Writer & Christensen of Denver, on 
Oct. 15, on which date interest shall cease. Bonds are due in 1949, 
optional in 1934. 


ESSEX, Middlesex County, Conn.—BOND SALE—Lincoln R. Youn 
& Co. of Hartford were awarded on Sept. 24 an issue of $40,000 3%% 
highway bonds at a price of 102.729, a basis of about 2.60%. Due seriall 
from 1935 to 1942 incl. Other bidders were as follows: C. 8. Bissell 
Co., 102.3585; Scranton & Co., 102.22; Coburn & Middlebrook, 102.166; 
Ballard & Co., 101.974; Whaples, Viering & Co., 101.942; Rutter & Co., 
101.755 and Putnam & Co., 101.44. 


EUCLID, Cuyahoga County, Ohio—DEFERS ACTION ON DEBT 
PAYMENTS—Dorothy Sperry, Clerk of the Board of Sinking Fund 
Trustees, issued a notice under date of Sept. 20 asking holders of bonds 
and interest coupons due Oct. 1 1934 not to present the securities for 
collection at present. The request was made in view of the fact that a 
tax settlement from the County Treasurer would not be available in time 
to ascertain whether a sufficient amount has been collected to pay the 
obligations. Bondholders will be advised when the figures are avilable. 


EVANSVILLE, Vanderburg County, Ind.—BONDS AUTHORIZED— 
The City Council recently passed an ordinance providing for the sale to the 
Public Works Administration of $905,000 sewer project bonds. 


FAIRPLAY, Park County, Colo.— BOND SALE—A $16,000 issue of 
5% % water extension bonds was purchased recently by Brown, Schlessman, 
rt y & an of Denver. Due $1,000 from 1935 to 1941 and $1,500 from 

42 to 1947. 


FARGO, Cass County, N. Dak.—FINANCIAL STATEMENT— 
The following iaformation is furnished in connection with the offering 
scheduled for Oct. 8 of the $598,000 4% coupon sewage disposal plant, first 
mortgage and revenue bonds—V. 139, p. 1 " 


Financial Statement 


webension., 1986S (Eas VEU) p.cvaddnceacsasocesooses« $34,701,152 
(1934 valuation not available but estimated approximately 
same as 1933). 
Area of the City of Fargo in square miles__.........---.------.---- 5.004 





EE Cals 1: EE, BE oc wow ek She Wbacdadasescddusedecuves 28,609 
Total general bonded debt—City of Fargo___._-.-....------- $2,000 
Temporary loan notes (certificates of indebtedness) _-_......--- 85.000 
Unpaid 1023 appropriations . .. .. 2. nn cn ccccnncceccccccwce 35, 
$122,000 


(The above statement does not include the indebtedness of the Park 
Board or Board of Education—-both have the power to levy taxes within 
the Ney 4 of Fargo. 

The Park Board has no bond indebtedness. The schools have outstanding 
bonds in the sum of $273,000, as against buildings, equipment, and sites, 
conservatively valued at $3,250,000). 


FERNDALE, Bucks County, Pa.—BONDS NOT SOLD—No bids were 
obtained at the offering on Sept. 21 of $13,500 5% operating expense 
bonds, dated June 1 1934 and due June 1 as follows: $1,000, 1936; $2,000, 
a hy S0ee taal; $1,000, 1940; $2,000, 1941 and 1942 and $1,500 in 1943— 

; » Pp. 1580. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN— 
John B. Fellows, City Treasurer, made award on Sept. 27 of $350,000 
revenue anticipation notes to the Second National Bank of Boston at 0.81% 
discount basis. Dated Sept. 27 1934 and due as follows: $100,000 Apr. 15, 
May 15 and June 14 1935 and $50,000 July 15 1935. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


FOREST CITY, Winnebago County, lowa—BOND SALE DETAILS 
—Tne $28,000 issue of sewage treatment plant bonds that were purchased 
by the Carleton D. Beh Co. of Des Moines—V. 139, P 1741—was awarded 
as 4s, paying a premium of $20, equal to 100.07, a basis of about 3.99%. 
Dated Sept. 1 1934. Due from 1936 to 1951 inclusive. 
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FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth), Tex.—BONDS VALIDATED—We are informed by E. P. 
Williams, Business Manager, that the Legislature has validated the issu- 
ance of $3,000,000 in school bonds, to be used as the basis of a $4,000,000 
loan and grant from the Public Works Administration. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN— 
The First National Bank of Boston was awarded on Sept. 25 a $100,000 
revenue-anticipation note loan at 1.375% discount basis. Due $50, 
each on June 3 and July 11 1935. Other bidders were as follows: 

Bidder— Discount Basis 
I RED OE Ans cnnitn civcunnspndsawenwinctabaapeimoans 1.48% 
SE SEL ANUS. warn odmuiads awiher cid Awia wisn wdpaaiea inn o, 
We 00s MOO BS USnsccndbsnnssesinkoaniudoipahawen nnn 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND ELECTION— 
At the general election on Nov. 6 the voters will be asked to approve the 
issuance of $350,000 tuberculosis hospital improvement bonds. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND DEFAULT RE- 
PORT— In his annual report covering mynicipal operations during the 
fiscal year ended Aug. 31 1934, J. H. Galliver Comey Auditor, pointed 
out that during the year the county paid off $297, bonds which had 
been defaulted without the extra cost of refunding and that the bonded 
debt had been reduced from $2,448,375 to $1,961,250. The county is 
now in default on $150,000 bonds, all of which are expected to be paid upon 
receipt of the next payment of Horton Act money from the State, now past 
due. The defaulted obligations consist of $100,000 4% road bonds of 
1931, and $50,000 4% road bonds dated in 1928. Payment was made 
on Sept. 15 of $26,000 44% % court house bonds of 1925 which had been 
defaulted in 1934. 


GENEVA, Fillmore County, Neb.—BONDS DEFEATED—At the 
election on Sept. 18—V. 139, p. 1741——the voters rejected the proposed 
issuance of $15,000 in land purchase bonds, according to the Town Clerk. 


GENEVA, Ontario County, N. Y.—BOND OFFERING—J. Hayward 
Brown, City Treasurer, will receive sealed bids until 2 p.m. on Oct. 2 for 
the purchase of $34,000 not to exceed 6% interest coupon or registered local 
improvement bonds. Dated Oct. 1 1934. Denom. $1,000. Due $2,000 
on April 1 from 1935 to 195lincl. Bidder to name a single interest rate for 
the issue, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (A. & O.) payable at the Guaranty Trust Co., New York. A 
certified check for $500,000, payable to the order of the City Treasurer, 
must accompany each proposal. Legal opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 


Financial Statement 


Assessed valuation of real estate (including special franchise 
I i tae itne bia iae wht et ana ae kd ilinwew a $19,646,489 

Bonded debt (including bonds authorized to date)._........_- 725,000 

Current tax rate, State, county, cit 20.0048 
Population (1930 Census), 16,010. 


GLASSPORT, Allegheny County, Pa.—BOND OFFERING—W. Hays 
Satterfield, Borough Secretary, will receive sealed bids until 8 p.m. on 
Oct. 8 for the purchase of $70,000 4, 44%, 4%, 4% or 5% coupon bonds, 
divided as follows: 3 
$45,000 series of 1934 funding bonds. Due $5,000 on Nov. 1 from 1942 

to 1950 inclusive. 
25,000 series of 1934 operating revenue bonds. Due $5,000 on Nov. 1 
from 1937 to 1941 inclusive. 

Each issue is dated Nov. 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds. Interest payable in M. & N. 
A certified check for $1,000, payable to the order of the Borough, must 
accompany each proposal. Legal opinion of Burgwin, Scully & Burgwin 
of Pittsburgh will be furnished the successful bidder. Sale will be made 
subject to — of bond proceedings by the Pennsylvania Department 
of Internal Affairs. 


GLENCOE, McLeod County, Minn.—BOND SALE—The $36,000 
issue of 4% coupon semi-annual refunding bonds offered for sale on Sept. 21 
—V. 139, p. 1741—-was purchased by Kalman & Co of St. Paul at par. 
Dated Oct. 1 1934. Due from Oct. 1 1940 to 1950. Callable on any 
jnterest date after Oct. 1 1938. No other bid was received. 


GLENDON SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
Schug, District Secretary, will receive sealed bids until 2 p. m. on Oct. 8 
for the purchase of $200,000 4% coupon funding bonds. Bids may be made 
for all or any part of the issue. The bonds were approved by the Depart- 
ment of Internal Affairs of Pennsylvania on Sept. 10. Proposals to be 
accompanied by a certified check for 2% of the amount bid for, payable to 
the order of the District Treasurer. 


GOOSE CREEK, Harris County, Tex.—BOND ELECTION—It is 
reported that an election will be held on Oct. 20 to vote on the issuance of 
$321,000 in bonds, divided as follows: $300,000 electric light and power 
plant, and $21,000 water works bonds. (This report corrects the notice 
of election given in V. 139, p. 190%.). 

It is also said that the Layee of voting on the issuance of $35,000 in 
hospital bonds, mentioned last August—-V. 139, p. 965, has been abandoned. 

GRAFTON, Lorain County, Ohio—BOND ELECTION—At the 
general election on Nov. 6 the voters will be asked to approve the is- 
suance of $12,000 gymnasium-auditorium school building bonds. The 
Public Works Administration would be asked to finance the project. 


GRAND RAPIDS AND PARIS FRACTIONAL GRADED SCHOOL 
DISTRICT NO. 3 (P. O. East Grand Rapids), Kent County, Mich.— 
BOND OFFERING—Amos F. Paley, Secretary of the Board of Education, 
will receive sealed bids until 9 a. m. (Eastern Standard Time) on Oct. 1 for 
the purchase of $24,000 444% refunding bonds. Dated Oct. 11934. De- 
nom. $1,000. Due $2,000 on Oct. 1 from 1937 to 1948 incl. Redeemable 
on any interest payment date after six months’ notice as provided on the 
face of the bonds. Principal and interest (A. & O.) payable at the Michigan 
Trust Co., Grand Rapids. District will furnish printed bonds and ap- 
proving legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 

onds to be delivered as follows: $4,000, Oct. 1 1934; $2,000, Feb. 1 1935, 
and $18,000, May 1 1935, or at such earlier date as the maturing bonds 
are surrendered for payment. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Brown County, Wis.—ADDITIONAL INFORMATION— 
In connection with the sale of the $93,000 Supplemental East River project 
bonds to the Milwaukee Co. of Milwaukee, at 101.23, a basis of about 3.89% 
—V. 139, p. 1900—we are now informed that the $147,0C0 East River 
project bonds that were offered without success at that time, will not be 
ye — about Dec. 1. Several bids were received for this issue but 
were all re : 


GREENE COUNTY (P. O. Xenia), Ohio—BOND SALE—The $20,000 
poor relief bonds authorized in August—-V. 139, p. 1581—have been pur- 
chased by the Boara of Sinking Fund Trustees. 


GREENE UNION FREE SCHOOL DISTRICT.NO. 4 (P. O. Greene), 
Chenango s-aunty, N.Y .—OTHER BIDS—The $34 ,000 registered school 
bonds awarded on Sept. 20 to Paine, Webber & Co. of New York, as 4s, at 
a price of 100.275, a basis of about 3.97%—V. 139, p. 1900—were also 
bid for by the following: 


Bidder— Int. Rate Rate Bid 
Marine Midland Trust Co. of Binghamton_.._--...- 4.30% 100.109 
I ne Oo ouseeeonena 4.75% 100.15 
St Se OC Do a cuca ectncedncend Jeseene 4.20% 100.11 
Depenemton Savings Bank... ...cccsccecncscosscs 4.25% Par 
OE EE Cn ot de nctiddgecanswecceevecncsa 4.25% 100.15 


GUADALUPE COUNTY (P. O. Sequin), Tex.—ADDITIONAL 
INFORMATION—In connection with the report given in V. 139, p. 1119, 
to the effect that the voters ores early in August the issuance of 
$200,000 in court house and jail bonds, for which a loan and grant of a 
like amount had been approved by the Public Works Administration, it is 
reported by the County Judge that $152,000 in 4% warrants are being issued 
by the county, which the Federal Government will take up as money is 
required. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND SALE— 
The $130,000 series I tuberculosis sanatorium bonds offered on Sept. 21— 
V. 139, p. 1581—were awarded as 3 4s to the Weil, Roth & Irving Co. of 


Cincinnati, at par plus a premium of $2,821, equal to 102.17, a basis of 
about 3.30%. 

1936 to 1946 
follows: 


Dated Oct. 1 1934 and due Oct. 1 as follows: $6,000 trom 
incl. and $5,000 from 1941 to 1960 incl. Other bids were as 
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Bidder— Int. Rate Amt. Bid 
Charles A. Hinsch & Co., Cincinnati_....._._______- 3%% $132,691.00 
Stranaban, Harris & Co., Inc., Toledo_____._______- 34% 131,794.00 
Assel,Goetz & Moerlein, Inc. and Seasongood & Mayer 3% G% 131,457.30 
Harris Trust & Savings Bank, Chicago and Breed & 

SESETIOOR, DRE ., Cas chk a keine. « o «we wns 3%% 131,397.00 
Van Lahr, Doll & Isphording. Inc., Cincinnati; the 

Provident Savin ank & t Co., and Mitchell, 

Merrick & CP., CHOW . eicnsoccdatidihn occ: % 131,354.60 
Fox, Einhorn & Co., Grau & Co.; Widmann, Holzman & 

Katz, and Edward Brockhaus & Co., all of Cincinnati.3 4 % 131,247.77 
ORD OO. tities adeens eueen. - n on tne 3%% 130.832.00 
McDonald, Callahan Richards Co., Cincinnati_____-- 3%% 130,351.00 
Hayden. Dasne? & O0., COOVENG ss oc dndaducacs cesses 3%% 131,781.00 
H Ae kere pee 3%% 130,845.00 


The bonds are being re-offered for public investment at prices to yield, 
according to maturity, as follows: 1936, 1.75%: 1937, 2.25%; 1938, 2.50%; 
1939 and 1940, 3%; 1941 to 1944 incl., 3.15%, and 3.20% from 1945 to 
~~ peel Legality to be approved by Squire, Sanders & Dempsey of 
Sleveland. 


HART, Ocana County, Mich.—BOND ELECTION—At an election 
to be held on Oct. 17 the voters will be asked to approve the issuance of 
$7,000 water bonds. 


HASTINGS, Adams County, Neb.—BOND SALE DETAILS—The 
$75,000 4% semi-ann. refunding bonds that were reported sold—V. 139, 
p. 1901—-were purchased by the Mortgage Investment Co. of Hastings, 
paying a premium of $302, equal to 100.40, a basis of about 3.94%. Due 
$5,000 from Sept. 1 1935 to 1949 incl. It is stated that these bonds were 
issued to take up $25,000 44% intersection paving bonds of 1928 and 
$50,000 5% sewer bonds issued in 1929. 


HAVRE, Hill County, Mont.—BOND ELECTION—We are informed 
by W. H. White, City Clerk, that a special election will be held on Oct. 11 
to vote on the proposed issuance of $80,000 in bonds for the construction 
of a municipal gas system. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Malverne), Nassau County, N. Y.—BOND ISSUE DEFEATED— 
The proposal to issue $251,000 school building addition construction 
bonds was defeated at an election held on Sept. 21. Of the votes cast, 
304 favored the measure, while 550 were opposed. 


HENRY COUNTY (P. O. Napoleon), Ohio—BOND SALE.—The two 
issues of poor relief bonds aggregating $44,000 offered on Sept. 24—V. 
139, p. 1581—were awarded as 3s and 3 4s to Assel, Goetz & Moerlein, Inc. 
of Cincinnati, at par plus a premium of $98, equal to 100.22, a basis of about 
3.03%. Sale was made as follows: 
$24,000 bonds as 3s. Dated Dec. 1 1933 and due March 1 as follows: 

$7,500, 1935; $8,000, 1936, and $8,500 in 1937. 
20,000 bonds as 34s. Dated Aug. 1 1934 and due as follows: $500, 
Sept. 1 1934; $450, March 1 and Sept. 1 1935; $500, March 1 and 
Govt. I ime March 1 and $5,900, Sept. 1 1937 and $6,000, 
arc : 


HIGHLAND PARK, Wayne County, Mich.—BONDS APPROVED— 
The State Public Debt Commission has approved an issue of $87,000 re- 
funding bonds. 


HOUSTON, Harris County, Tex.—BOND ELECTION—At the 
general election in November it is said that the voters will pass on the 
proposed issuance of $1,219,000 in city hall bonds. (A loan and grant in 
| a was squrores recently by the Public Works Administration— 

- 139, p. 1905.) 


HYDE PARK COMMON SCHOOL DISTRICT NO. 5 (P. O. Cream 
St., R. F. D. No. 1, Poughkeepsie), Dutchess County, N. Y.—BOND 
OF FERING—Phebe A. Rohan, District Clerk, will receive sealed bids 
until 12 m. (Eastern Standard Time) on Oct. 1 for the purchase of $11,500 
not to exceed 6% interest registered school bonds. Dated Sept. 1 1934. 
Denom. $250. Due Sept. 1 as follows: $750 from 1936 to 1950 incl. and 
$250 in 1951. Bidder to name a single interest rate for all of the bonds. 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (M. 
& 8.) payable at the First National Bank of Poughkeepsie. The Board of 
Trustees are empowered and will be obligated to levy ad valorem taxes, 
without limitation of rate or amount, on all taxable property in the District 
in order to pay both principal and interest on the issue. A certified check 
for $230, payable to the order of the Board of Trustees, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. 


IDAHO, State of (P. O. Boise)—NOTE SALE—The $500,000 issue of 
general fund treasury notes offered for sale on Sept. 21—V. 139, p. 1901— 
was awarded to the Spokane & Eastern Trust Co. of Spokane, at 14%, 
plus a premium of $314. Dated Oct. 1 1934. Due on April 1 1935, 
without option of prior payment. 


ILLINOIS (State of)—NOTE SALE—The $6,000,000 5% emergency 
relief revenue notes offered on Sept. 25—V. 139, p. 1901—-were awarded 
to a syndicate headed by the First National Bank of Chicago, the only 
bidders, at par plus a premium of $19,020. Dated Sept. 27 1934 and 
redeemable, at par and interest, any time after Dec. 1 1934. 

The banking group is re-offering the notes for public investment at a price 
of 100.50 and accrued interest. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
WARRANT SALE—The $200,000 time warrants offered on pt. 25— 
V. 139, p. 1742—were awarded to a syndicate of Indianapolis bankin 
institutions, at 15% % interest, at par plus a premium of $9. Due Nov. 2 
1934. The group consisted of the Union Trust Co., Fletcher Trust Co., 
Indiana Trust Co., Indiana National Bank, American National Bank, and 
the Merchants National Bank. An offer of par plus a premium of 1.70% 
notes was made by L. L. Janae & Co. of Indianapolis, while Marcus L. 
Warrender & Co. of Indianapolis bid premium of $12.50 for 4% notes. 


IRON MOUNTAIN, Dickinson County, Mich.—BOND EXCHANGE 
REPORT—Jobn Trottier, City Treasurer, reported under date of Sept. 19 
that exchanges of refunding bonds for original obligations to that date had 
amounted to $94,000. The total amount to be exchanged is $202,500. 


ITHACA, Tompkins County, N. Y.—BOND SALE—The $300,000 
coupon or registered emergency relief bonds offered on Sept. 26—V. 139, 
p. 1901—were awarded as 2.60s to Roosevelt & Weigold, Inc. of New York, 
at a price of 100.20, a basis of about 2.58%. Dated Oct. 1 1934 and due 
$30,000 on Oct. 1 from 1935 to 1944, incl. The bankers made public 
re-offering of the bonds at prices to yield 0.90% to 2.60%, according to 
maturity. They reported that advance orders resulted in the re-sale of the 
bulk of the issue prior to the formal offering. There were 26 bids in all 
submitted for the bonds. 


Among the other bidders were the following: 





Bidder— Int. Rate Premium 
Sige Seas B56. oo oe. Sasso s da Sascews 2.70% $627 .00 
Ge ee oe as rae tas de che es ba bow ee sli was 2.75% 408.62 
ares Trust & Gavin Bawk. 25 oa 2c set so -. 2s, 2.75% 33.00 
EG a Gy SU 8 Oe clacteUpandnsceeoseedeces 2.80% 390.00 


JACKSON, Jackron County, Ohio.—BOND OFFERING.—T. J. 
Jenkins, City Auditor, will receive sealed bids until 12 m. on Oct. 13 for 
the purchase of $8,050, not to exceed 5% interest, judgment payment bonds. 
Dated Sept. 26 1934. Due Sept. 26 as follows: $2,000 from 1936 to 1938 incl. 
and $2,050 in 1939. Interest is payable semi-annually. A certified check 
for $100, payable to the order of the City Treasurer, must accompany each 
proposal. 


JACKSON COUNTY (P. O. Jackson), Ohio—BOND ELECTION— 
At the general election on Nov. 6 the voters will be asked to approve 
the issuance of $32,000 hospital construction bonds. 


JACKSON SCHOOL DISTRICT, Jackson County, Mich.—BOND 
EXCHANGE REPORT—F. J. Bofink, Clerk of the Board of Education, 
informs us that Braun, Bosworth & Co. of Toledo are handling the exchange 
of $265.000 refunding bonds for a like amount of old obligations. 


JACKSON UNION SCHOOL DISTRICT, Jackson County, Mich. 
—BOND EXCHANGE REPORT—We are advised under date of Sept. 25 
by Braun, Bosworth & Co. of Toledo, who are acting for the district in the 
exchange of $265,000 refunding bonds for poe obligations, that the 
exchanges to date have amounted to $199, The bankers state that they 
are still in communication with holders of bonds which have not yet been 
exchanged and hope to complete the matter without too much delay. 
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JACKSONVILLE, Duval County, Fla.—REFUNDING BONDS 
AUTHORIZED—The following letter was sent to us on Sept. 25 by the 
Chairman of the City Commission, in response to our inquiry on refunding 


nds: 

Gentlemen.—This will acknowledge receipt of your letter of Sept. 20 
inquiring as to the result of the conference held between the City Com- 
missioners and the local bankers with reference to the bond refunding 
program for next year. 

In reply thereto you are advised that the city is unable at this time 
to state accurately what amount of bonds will be refunded by reason of 
the fact that the City Council is making up the budget for expenditures 
in 1935 and the refunding program will depend entirely upon the tax rate 
for operating expenses. 

The Council and the Commission have passed the necessary resolutions 
for the refunding of $440,000 worth of bonds due on Jan. 1 and 15 1935. 
Janne paste are to be sold on Dec. 1, dated Dec. 15 and will mature on 

une 3 

This may or may not be all of the bonds due in 1935 that will be refunded. 

The writer expects to be at the New Yorker Hotel in New York for 
approximately a week, beginning Friday, Oct. 5, and can supply you with 
a balance sheet of the City of Jacksonville and such other information 
that you may desire at that time. 

Yours very truly, ? 
FRED M. VALZ. 


JAMESTOWN, Chautauqua County, N. Y.—CERTIFICATE ISSUE 
SOLD—B. J. Van Ingen & Co. of New York have purchased an issue of 
$200,000 334% certificates of indebtedness. Dated Sept. 15 1934. Due 
June 15 1935. Payable at the Guaranty Trust Co., N. Y. City. Legality 
approved by Clay, Dillon & Vandewater of New York. 


JERSEY CITY, Hudson County, N. J.—FINANCIAL REPORT 
ISSUED—A statistical analysis of the financial condition of the City 
has been issued in pamphlet form by tne City Comptroller under date of 
Aug. .9 1934. The assessed valuation of both real and personal property 
in the City for 1934 is placed at $709,368,1450. The gross debt amounts to 
$82 ,471.526.48, although deductions aggregating $12,930,982.21 result in 
a net bonded debt of $69,540,544.27. Other items deductible under the 
laws of New Jersey, including $12,682,794.35 on account of open taxes 
and abatements not more than 3 years in arrears. $12,195,219.07 net water 
debt, $12,845,944.55 net school debt, $811,060 tax anticipation notes of 
1934 (baby bonds) ,and $614,541.03 uncollected special assessments, make 
the net bonded debt of the City (New Jersey basis) $30,390,985.27. The 
debt limit is $41.517,405.44, being 7% of $593,105.792, the average as- 
sessed valuation of real property during the past three years. The margin 
of debt for further borrowing purposes is $11,126,420.17. 


JOHNSON COUNTY (P. O. lowa City), lowa—BOND SALE-— 
The $25,000 issue of funding bonds offered for sale on Sept. 21—V. 139, 
p. 1901—was purchased by the White-Phillips Co. of Davenport as 3s, 
paying a premium of $29, equal to 100.116. 


KALAMAZOO CiTY SCHOOL DISTRICT, Kalamazoo County, 
Mich.—BOND OFFERING.—H. W. Anderson, Secretary of the Board 
of Educatien, will receive sealed bids until 7:30 p. m. (Eastern Standard 
Time) on Oct. 1 for the purchase of $59,000 series No. 28R1, refunding 
bon Denom. $1,000. Due Nov. 1 as follows: $6,000 from 1939 to 
1947 incl. and $5,000 in 1948. Rate of interest to be named by the bidder. 
Principal and semi-annual interest payable at the First National Bank & 
Trust Co., Kalamazoo. A certified check for 2% of the bonds bid for, 
payable to the order of the Treasurer of the Board, must accompany each 

roposal. Legal opinion of Chapman & Cutler of Chicago to be furnished 
y the district. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BONDS 
VOTED—At an election held on Sept. 28 the proposal to issue $565,000 
court house and jail building construction bonds carried by a vote of 
5,319 to 5,167. The Public Works Administration agreed in July to 
furnish a loan and grant of $731,000 for the project.—V. 139, p. 148. 


KENEDY, Karnes County, Tex.—DETAILS ON BOND ELECTION 
—In connection with the report given in V. 139, p. 1120, that the voters 
approved the issuance of $161,000 in light plant construction bonds, it is 
stated by the Mayor that the election was a tentative one, held only to 
determine the sentiment of the electors in regard to the plant. Although 
the proposition was approved it is being contested by local opposition. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE—The $250,000 
issue of coupon indigent relief bonds, series D, offered for sale on Sept. 24— 
V. 139, p. 1120—was awarded to the State of Washington as 5s at par. 
Dated Oct. 11934. Duein from 2 to 20 years after date, payable annually. 

The other bids received for the bonds were as follows: Drumheller, 
Ehrlichman & White bid $278 premium on 544% bonds; Wm. P. Harper 
& Son & Co. bid 100.065 on 6% through 1949, balance 5% %. 


La SALLE, Weld County, Colo.—BOND ELECTION—It is said that 
an election will be held on Oct. 2 to have the voters pass on the issuance 
of $42,000 in light and power plant revenue bonds. 


LEESBURG, Highland County, Ohio—BONDS AUTHORIZED— 
The Village Council passed an ordinance on Sept. 13 authorizing an issue 
of $16,500 4% mortgage revenue water works improvement bonds. Dated 
Sept. 11934. Denoms. $1,000 and $500. Due Sept. 1 as follows: $500 from 
1936 to 1944 incl. and $1,000 from 1945 to 1956 incl. 


@ LEHI, Utah County, Utah—BONDS VOTED—At the election held 


on on 14—V. 139, p. 1436—the voters approved the issuance of the 
$29, in water main bonds. 


LEXINGTON, Middlesex County, Mass.—BOND SALE—Blyth & 
Co. of Boston were awarded on Sept. 25 an issue of $10,000 sewer con- 
struction bonds as 1's at a price of 100.271, a basis of about 1.32%. 
Due $5,000 annually. 

Other bidders were: (for 114s) First Boston Cor . 
Weeks & Knowles 100.061; E. H. Rollins & Sons 100.033; Burr &'Co., 100.023 
Lexington Trust 100.02; (for 1 %s) Tyler, Buttrick & Co., 100.187; (for 2s) 
F. L. Putnam & Co., 100.279; R. L. Day & Co., 100.099; (for 2%{s) A. C. 
Allyn & Co., 100.055. 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 16 
P. O. Shoshone), Ida.— BOND CALL—It is stated by Geo. R. Schwaner, 
istrict Treasurer, that the district has resolved to exercise its option and 
call a permet on Feb. 1 1935, the following bonds: 6% bonds, numbered 
13 to 20, all outstanding, dated Aug. 11919. 5% bonds, numbered 28 to 
60, all outstanding, dated Aug. 1 1917. Bonds may be presented to the 
First State Bank of Richfield, the District Treasurer’s office, or the De- 
ment of Public Investment at Boise, and will pay the face value of the 
mds plus accrued interest to Feb. 1 1935, or any time prior thereto. 


LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 
say), Tulare County, Calif.— BOND ELECTION—lIt is reported that an 
election will be heid on Oct. 10 to pass on the issuance of $859,000 in 
refunding bonds. The Reconstruction Finance Corproation has already 
authorized a loan in the above amount. 


LOGAN COUNTY SCHOOL DISTRICTS (P. O. Hugo), Colo.— 
WARRANT CALL—The County Treasurer is said to be calling for pay- 
ment at his office on Oct. 4, on which date interest shall cease, various 
warrants of these districts. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sterling) 
Colo.—BONDS OFFERED—Sealed bids were received until Sept. 29, by 
the District Clerk, for the purchase of an issue of $170,000 4% refunding 
bonds. Due serially over a period of 12 years. These bonds refund 5% 
bonds optional in 1933. 


LORAIN COUNTY (P. O. Elyria), Ohio.—PROPOSED BOND ISSUE 
—The county has resolved to issue $84,800 additional poor relief bonds. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—ADDITIONAL RFC LOAN AUTHORIZED—The 
following —— is taken from a Washington dispatch to the ‘Wall Street 
Journal” of Sept. 25: ‘The Reconstruction Finance Corporation has 
authorized a further loan of $15,000,000 to the Metropolitan Water District, 
Los Angeles, Calif., to finance construction of an aqueduct from the Colorado 
River to Los Angeles. 

““The Corporation also approved an advance of $1,000,000 to the Disaster 
Relief Corp. of Los Angeles to be spent for flood control works. 

“The further advance to the Metropolitan Water District supplements 
an earlier loan of $40,000,000 and will enable the letting of contracts 
carrying the work up to next fall.” 





ration 100.11; Whiting, 
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LOUISIANA, State of (P. O. Baton Rouge)—BOND REDEMPTION 
NOTICE—The following statement was recently made public by Stone, 
sewn & Hill of New Orleans in connection with the annual bond re- 

ement: 

“State of Louisiana Rignway bonds, series H, dated Sept. 30 1932, 
numbers 4101 to 6000 inclusive, totaling $1,500,000 plus accrued interest 
have been called for redemption for Sept. 30 1934. According to Jess 8S. 
Cave, State Treasurer for uisiana, holders of these bonds are notified 
to present same for redemption at the Chase National Bank, New York 
City, or at the office of the State Treasurer in Baton Rouge, La., and 
that bonds not presented for redemption on that date will cease to 
interest from and after that date. r. Cave also states that funds totaling 
over one half million dollars have been deposited at the American Bank 
& Trust Co. in New Orleans to meet interest on highway bond series C., 
due Sept. 14, and that funds will be available to take care of the $175,000 
interest due Oct. 1 on series G highway bonds. Receipts from the 4-cent 
gasoline tax and the automobile license tax against which these bonds 
were issued, have greatly exceeded all 1934 expectations.’ 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
The $350,000 tax revenue deficiency refunding bonds offered on Sept. 22 
—V. 139, p. 1582—were awarded as 54s to a syndicate composed of 
Mitchell, Herrick & Co., Cleveland; Assel, Goetz Moerlein, Inc., and 
Van Lahr, Doll & Py eet Inc., both of Cincinnati; Merrill, Hawley 
& Co. of Cleveland; Stranahan, Harris & Co. of Toledo, and Seasongood 
& Mayer of Cincinnati at par plus a premium of $1,127.50, equal to 100.32, 
a basis of about 5.20%. Dated Oct. 1 1934 and due $35,000 on Oct. 1 
from 1936 to 1945 incl. Other bids were as follows: 


Bidder— Int. Rate Prem. 
Provident Savings Bank & Trust Co__....._.-.--- 54% $2,005.00 
Otis & Co.; McDonald-Callahan-Richards Co., and 

A FX ee ie eee eee 5K%% 1,366.00 
Fox, Einhorn & Co.; Edw. Brockhaus & Co.; Grau 

& Co.; Nelson, Browning & Co., and Middendorf 

ee ee Se RRP RA SAS Oe 53% 2,388.80 
Charles A. Hinsch & Co.; Hayden, Miller & Co. and 

LOOEY, GWOT Ee O65 ccc catcddtioin haan tacks 6% 35.000 

MAHONING VALLEY SANITARY DISTRICT (P. O. Youngs- 


town), Ohio—NOTICE TO BONDHOLDERS—It is announced that funds 
have now been deposited at the office of the Treasurer of State, Columbus, 
Ohio, for the payment of the Nov. 1 1933 principal maturities of series A 
bonds of the district and interest thereon at the rate of 6% per annum 
from Nov. 1 1933 to Sept. 25 1934. Payment will be made at the office 
of the Treasurer of State upon presentation of the bonds. 


MANSFIELD, Richland County, Ohio—NEW BOND LEGISLA- 
TION NECESSARY—Due to an error in computing the annual levy 
required to service the proposed $75,000 water works expansion bond 
issue, the City Council's decision, as expressed in a resolution, to place 
the measure on the ballot at the Nov. 6 general election has been de- 
clared useless, thus necessitating re-enactment of the proceedings. 


MARION, Smyth County, Va.—BONDS AUTHORIZED—On Sept. 17 
the Town Council approved the $50,000 bond issue approved by the voters 
on Sept. 11—V. 139, p. 1902. The bonds are divided as follows: $25,000 
for water system improvement and $25,000 for a municipal building. 


MARSHALLTOWN, Marshall County, lowa—BOND SALE—The 
$24,500 issue of funding bonds offered for sale on Sept. 24—V. 139, p. 1902 
—was awarded to the Iowa-Des Moines National Bank & Trust Co. of 
Des Moines, as 3%s at par. Dated Oct. 1 1934. Due from Novy. 1 1939 
to 1943. Optional on May 1 1935. 


MARTELLE, Jones County, lowa—BOND SALE—The $8,500 issue of 
4% coupon water works bonds Offered for sale on Sept. 21—V. 139, p. 1902— 
was purchased by L. W. Lovell, of Monticello, paying a premium of $50, 
equal to 100.588, a basis of about 3.94%. Denom. $500. Dated Oct. 1 1934. 
Due from Oct. 1 1938 to 1953 incl. Interest payable M. & N. 


MATTOON, Coles County, Ill.—PWA ALLOTMENT APPROVED— 
The Public Works Administration has agreed to furnish the city a loan and 
grant of $100,000 to finance construction of a water softening plant. 


MAZOMANIE, Dane County, Wis.—PRICE PAID—In connection 
with the sale of the $20,000 4% semi-ann. municipal building bonds to the 
Channer Securities Co. of Chicago—V. 139, p. 479—we are informed by 
the Village Clerk that the bonds were sold at a price of 101, a basis of about 
3.88%. Dated June 1 1934. Due $1,000 from June 1 1935 to 1954, incl. 


MEMPHIS, Shelby County, Tenn.—VOTE ON POWER PLAN SET 
FOR NOV. 6—-The following report is taken from a United Press dispatch 
out of Memphis on Sept. 25 to the New York ‘‘Journal of Commerce ; 

“City Council this afternoox voted to call a referendum Nov. 6 to ——— 
whether to issue not more than $9,000,000 in bonds for the purpep Oo 
acquiring, phn or building an electric distribution system for cheap 
Tennessee Valle uthority power. 

**Power supplied by the TVA has been recommended for Memphis by 
R. W. Husselman, consulting engineer, in a recent report subm tted to 
Mayor Overton. Mr. Husselman is now engineer for the New York oe 
joint legislative committee investigating public utility companies. 
Memphis report estimates it will cost $7,867,000 to build a complete ss 
distribution and street lighting system. This includes every item o 
cost. The system will pay for itself in full, together with all costs —_ 
expenses, pay taxes to the city and county and accumulate a surplus 0 
$5,203,422 in 20 years, the report said.’’ 


MERIDEN, New Haven County, Conn.—BOND ISSUE A UTHOR- 
IZED—The City has voted to issue $ 5,000 road improvement bonds and to 
accept a Public Works Administration grant of $31,500. 


MIDDLETOWN, Butler County, Ohio—BOND ELECTION—The 
City Council has decided to ask the voters to pass on a $150,000 sewer 
system bond issue proposal at the general election on Nov. 6 


MIDWAY SCHOOL DISTRICT (P. O. Midway) Madison County 
Tex.—BOND SALE—It is reported _ Secretary of the School Boar 
that the bonds in the amount of $40, , approved by the voters in March 
—V. 138, p. 2455—have been purchased by the State of Texas. 


MILWAUKEE (City and County), Wis.—CONSOLIDATION TO BE 
VOTED UPON—The voters of this city and county will have an oppor- 
tunity at the general election on Nov. 6 to pass on an aaviewy. referendum, 
on the question of consolidating the two governments. he city will 
pass on two questions: 1. Should the office of Alderman and Supervisor be 
combined? 2. Do you favor consolidation of municipal services and 
governments in Milwaukee County? The voters of the county living out- 
side the city will pass on the second question only. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE-—The 
$300,000 issue of coupon or registered permanent improvement (wor 
relief) bonds offered for sale on Sept. 26—V. 139, p. 1744—was awarded 
at public auction to a syndicate composed of Phelps, Fenn & Co. of sy! 
York, the Wells-Dickey Co. of Minneapolis, and the Milwaukee Co. 0 





Milwaukee, as 3s, at p.price of 100.275, a basis of about 3.45%. Dated 
Oct. 1 1934. Due $30, from Oct. 1 1936 to 1945, inclusive. 
i i i ids ived: 

hye iat is a list of the other b receiv Int. ae a 
Lasts Teast & Sawtnas Pawles oo nono. dao sear cenwndsx 3% %o ve t7 
Halsey, Stuart & Co. and Williams, Reagan & Co_-_---..--3% Zo 1 
N. W. Nat. Bank of Minneapolis and Brown-Harriman Co- .3% % 900 
ue. Jaffray & Hopwood, First of Michigan Corp., and * 800 

ab tee GO.) S| 2 oS. es ee ~sbassetsbvessodesenDs 3 %4 % i 

First National Bank of Minneapolis.-.......------------ 3%% 


MINNESOTA, State of (P. O. St. Paul)—ADDITIONAL INFORMA- 
TION—The State Treasurer reports that the $6,000,000 general revenue 
certificates sold to St. Paul and Minneapolis banks on Sept. 17 at a rate 
of 14%, plus a premium of $100—V. 139, p. 1902—was purchased oy 8 
group consisting of the First National Bank of Minneapolis & St. Paul, oe 
Northwestern National Bank of Minneapolis, and associates, and the 
Empire National Bank & Trust Co. of St. Paul. The notes mature in six 
months from date, without option of prior payment. 


MINOT PARK DISTRICT (P. O. Minot) Ward County, N. Dak.— 
CERTIFICATE OFFERING—Sealed bids will be received until 4 p. m. va 
Oct. 2, by L. M. Ellithorpe, Clerk of the Park Board, for the purchase 0’ 
$15,000 certificates of indebtedness. A certified check for 2% must accom- 
pany the bid. 


MISSOURI, State of (P. O. Jefferson City)—BONDS OFFERED FOR 
INVESTMENT~The’ $3,000,000 coupon or registered State building, 
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series A bonds purchased on Sept. 21 by a syndicate headed by the First 
National Bank of Cnicago, as 3s, at 100.067, a basis of anout 2.98%—V. 
139, p. 1902—were offered for public subscription priced to yield 2.70%, 
2.85% and 3.00%, according to maturity. Dated Oct. 11934. Due $1 000; 
000 on July 1 in 1939, 1940 and 1941. The following is an official list of the 


other bids received: 

Second high bidder: (For 3{%% bond, $3.029,970.00)—First National 
Bank, Estabrook & Co., Stone, Webster & Blodgett, Inc., Salomon Bros. 
& Hutzler, R. W. Pressprich & Co., R. L. Day & Co., Dick & Merle Smith, 
Kean, Taylor, Geo. B. Gibbons Co., Inc., Hannah, Ballin & Lee, Newton; 
Abbe & Co., all of New York; City National Bank & Trust Co., Kansas 
City: + aaa Wright, Snider & Co., Kansas City: and Metropolitan Co., 

t. Louis. 

Third high bidder: (For 3%% bonds, $3,023,052.00)—Wallace & Co., 
New York: Wells-Dickey Co., Minneapolis; Stix & Co., 8t. Louis; Shaum- 
burg, Rebhan & Osborne, New York: Commerce Trust Co., Kansas City; 
Smith, Moore & Co., St. Louis; Bankers Trust Co., New York; Blyth & Co., 
New York: Kelley, Richardson & Co., Chicago. 

Fourth high bidder: (For 3% % bonds, $3,015,840.00)—Syndicate headed 
by Guaranty Trust Co., New York. 

Fifth nigh bidder: (For 3% bonds, $3 ,007,800.00)—Synidicate headed 
by Central Missouri Trust Co., Jefferson ity Mo. 

Sixth high bidder: (For 34% bonds, $3,003,000.00)—Syndicate headed 
by Chemical Bank & Trust Co., New Yor 


Seventh high bidder: (For 34% bonds, $3,018,000.00)—Syndicate 


headed by Chase National Bank, New York. 
Official Financial Statement 
State Levy 


=~ Note—Rate levied on each $100 valuation. 


a) ~~ Assessed Valuation s 
1931. -.$4,768,810,289 1932_..$4,309,873,769 1933...$3,914,808,717 
Taz Collections 





1932 1933 
$6,495,664 $5,870,295 
6,260,573 *4,290,985 


$235,091 $1,579,310 
Figures shown for 1933 


132 1033 
Per cent uncollect~4 taxes _---_- 11.71% 3.61% _ _ 26.90% 
Kevenue aerived from direct taxation, as above shown, constitutes 
only 16.82% of the total moneys collected by the State for revenue pur- 

poses. (Computation based on 1 ) 
mus Funds will be v mater- 


933 
a — Fa yg at ag for ‘th 
uced. : ‘ore e levy req or the 
retirement of the Building Bonds will not increase the present total levy. 

MONMOUTH, Warren County, tt DONS APPROVED—-The 


City Council on Sept. 4 approved an issue of $122,000 sewerage revenue 


bonds. The Public Works Administration has approved a loan and grant 
of $157,000 for the work. ote 


MONROE SCHOOL TOWNSHIP, Carroll County, Ind.—BOND 
OFFERING—Glen O. Smith, Trustee, will receive sealed bids until 2 p. m. 
on Oct. 8 for the purchase of $49,000 5% school bonds. Dated Oct. 8 1934. 
Denom. $500. ue as follows: $1,500, July_1 1936: $2,000, Jan. 1 and 

,500 July 1 from 1937 to 1947 incl.; $2,500, Jan. 1, and $2,000, July 1 in 

948 and 1949. Principal and interest (J. & J.) payable at the Flora State 
ank, Flora. A certified check for $1,000, payable to the order of the 
above-mentioned official, must accompany each proposal. The bidders shall 
uaint themselves with the state of the record for the issuing of said bonds 

‘ore date of sale and no conditional bids will be accepted. 


MONTVILLE TOWNSHIP (P. O. Montville), Geauga Count 

hio—BOND SALE—Although no bids were obtained for the $3,200 6% 
refunding bonds offered on Sept. 10—V. 139, p. 1275, the Township ar- 
ranged for their sale later, at par, as follows: $2,300 to the Central National 
Bank, Chardon, and $900 to the State Industrial Commission. Dated 


ane 1 1934 and due Oct. 1 as follows: $200 in 1937 and $300 from 1938 
to 1947 incl. 


MOUNTAIN VIEW TOWNSHIP SCHOOL DISTRICT (P. O. 

Mountain View) be sonene ‘ pa Rnange = oll 6. 09 vent TED— 
on held on Sep e voters defeated the proposal to iss 

$235,000 school building construction bonds. ” ea 

MUNCIE, Delaware County, Ind.— WARRANT SALE—The $18,000 


6% time warrants offered on Aug. 27—V. 139. p. 1275—were purchased 
at a price of par by the Muncie Banking Co. Due Dec. 31 1934. i 


MUNCIE SCHOOL CITY, Delaware County, Ind.—BOND SALE— 
Bartlett, Knight & Co. of Chicago have purchased an issue of $15,000 4 4% 
refunding bonds. Dated Oct. 1 1934. enom. $1,000. Due July 1 1946. 
Principal and interest (J. & J.) payable at the Merchants Nationa] Bank of 
Muncie. Proceeds of the issue, together with $30,000 previously available, 
will be used to pay off $45,000 school building bonds due Oct. 1 1934. 

ality of issue to be approved by Smith, Ramster, Hornbrook & Smith, 


5,139,592 


Taxes uncollected $681,942 


* Taxes levied for 1933 are collected in 1934. 
are only couections for first eight months of 934. 


P 1931 








of ndianapolis. ea 
The bankers paid par pilus a premium of $725, equal to 104.83. 
MURRAY (Salt Lake City) Salt Lake County, Utah—BOND 
ELECTION—It is stated by the ap) Recorder that an election will be held 


on Oct. 23 to vote on the issuance of $25,000 in 4% electric system revenue 


rr wy Due in 16 years. (This report corrects that given in V. 139, p. 


MUSCATINE COUNTY (P. O. Muscatine) lowa—BOND SALE— 


A $17,000 issue of funding bonds is reported t 
fo easteonbare bie g po o have been purchased recently 


NEW BRIGHTON, Beaver County, Pa.—BOND OFFERING— 
Margaret G. Eppers, Borough Secretary, will receive sealed bids until 
7 p. m. on Oct. 10 for the purchase of $40,000 4, 44%, 44%, 4%, or 5% 
coupon bonds. Denom. $1, - Due Oct. 1 as follows: $4,000 from 1936 
to 1940 incl., and $5,000 from 1941 to 1944 incl. Interest is payable in 
Ps m. oa . omer check me “=. payable to bee —, of the Borough, 

ch proposal. e€ approving opinion of Bur; n, Scull 
& Burgwin of Pittsburgh will be furnished the poe be bidder. Sale 


is subject to approval of proceedi by th 
Teterer ate P D ngs by the Pennsylvania Department of 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—C. L. 
Sheldon, City Treasurer, made award on Sens. 28 of $45,000 3% coupon 
subway fund bonds to Lincoln R. Young & Co. of Hartford, at a price of 
101.89, a basis of about 2.60%. Dated Aug. 1 1934. Denom. $1,000. 
Due $5,000 on Aug. 1 from 1936 to 1944 incl. Principal and interest (F. & 
A.) payable at the First National Bank of Boston or at the New Britain 
National Bank, New Britain. Legality to be approved by Storey, Thorn- 
dike, Palmer_ & Dodge of Boston. Other bids were as follows: 

Bidder— ib — ad a 4 Rate Bi 
©. H. Bissell & Co sos "oe 
F.S. Moseley & Co 
RS EE CeO, Sr ee ae 
Bancamerica-Blair Corp 
Putnam & C 
Kean, Taylor & Co 
Estabrook & Co 








_ 


vent Statement (Sept. 21 1934) 

Assessed Valuation (Grand List) ‘ 280 
Total Bonded Debt, including this issue vane Tae 300.00 
Water Bonds, included in total debt 1,260.000.00 
Sinica Fay ie includi 1yaeoy 

g Fund. not including Water or Subway Sinking Funds ‘ ; 
Population, Census 1930, 68.128 J bts: yimruanaids 
ote—The above described bonds are general obligations of the City of 
New Britain and are payable, both as to principal and interest, from the 

revenues of the Subway Department. 


Chronicle Sept. 29 1934 


NEW PHILADELPHIA CITY SCHOOL DISTRICT, Tuscarawas 
County, Ohio—BOND ELECTION .—At the general election on Nov. 6 
the voters will be asked to approve an issue of $12,000 bonds 


NEW YORK CITY—PWA FUND ALLOTMENTS—The following 
report on Public Works Administration allotments made on Sept. 25, a 
large portion of which are going to New York, is taken from a Washington 
dispatch to the New York “Journal of C 4 

projects 


Yommerce”’’ of Sept. - 
“The PWA to-day announced allotments for 28 non-Federal 

totaling $3,907.400 that are estimated to create 13,130 man-months of 

direct employment. 

to New York City: 


“The allotments included the follo 

“School, loan and grant, $301,700; school, loan and grant, $630,000; 
school addition, loan and grant, $246,000: hospital, loan and t, $241,000, 
and $60,535 for repair of storm damage at the New York Navy Yard.” 

NEW YORK (State of)—PERMANENT BONDS READY—The Bank 
of the Manhattan Co. of New York announced Sept. 27 that it was pre- 


pared to deliver permanent bonds of the State emergency unemployment 


relief issue, dated April 1 1934, in exchange for the tempoary receipts out- 
standing. 


NILES CENTER, Cook County, Ill—NOTICE TO HOLDERS OF 
ASSESSMENT BONDS—The following notice appeared in the Chicagc 
“Tribune” of Sept. 22: ‘Pursuant to direction of the President and Beare 
of Trustees of the Village of Niles Center, I, Armin J. Mayer, Treasurer of 
said Village, will make a pro rata payment on Oct. 1 1934, at the office of 
the Village Treasurer in the Municipal — Niles Center, Cook County, 
Illinois, on all outstanding bonds maturing in 1934 of — aSSe8S- 
ments. A copy of this list of assessment numbers may be by sending 
your request, enclosing stamped envelope, to my office. 

‘From and after the above date said bonds shall be pavails in part on 
demand and no further interest shall accrue on that portion of the principal 
of the above bonds to be paid in part.”’ 


NORTH CALDWELL (P. O. Caldwell) Essex County, N. J.—BOND 
SALE—The $70,000 coupon or registered bonds offered on Sept. 26— 
V. 139, p. 1583—were awarded to the Caldwell National Bank, the only 
bidder, at a price of par, as follows: 
$34,000 assessment bonds sold as 5%s. Due Sept. 1 as follows: $7,000 

from 1935 to 1938, incl. and $6,000 in 1939. , 

27 ,000 pubic improvement bonds sold as 5%s. Due Sept. 1 as follows: 

2,000 from 1936 to 1938, incl. and $3,000 from 1939 to 1945, incl. 

9,000 water bonds sold as 5%s. Due $1,000 on Sept. 1 from 1396 to 
1944, inclusive. 

Each issue is dated Sept. 1 1934. 

NORWICH, Chenango County, N. ¥.—BOND SALE—The $44,000 
coupon bonds offered on Sept. 21—V. 139, p. 1583—were awarded as 4s 
to tne National Bank & Trust Co. and the Chenango County National 
Bank & Trust Co., both of Norwich, jointly, at a price of 100.50. a basis 
of about 3.90%. The sale consisted of: 
$18,000 fire truck purchase bonds. Due Jan. 1 as follows: $500 from 

1935 to 1938 incl.; $1,000, 1939 and 1940: $5,000, 1941 and 1942 
$3.000 in 1943, and $1, in 1944 


15,000 Series YY emergency relief bonds. Due Jan. 1 as follows: $500 
from 1935 to 1938 incl.: 1,000, 1939 and 1940; $4,000, 1941 and 


1942, and $3,000 in 1943. 
11,000 Series ZZ Civil Works Administration bonds. Due Jan. 1 as 


‘500 from 1935 to 1940 incl.; $3,000, 1941 and 1942, 
and $2, in 1943. 

Each issue is dated Jan. 1 1904. Other bids were as follows: 
Bidder— 


* 


Rate Bid 
100.46 
100.13 
100.20 
100.11 

OKEMAH, Okfuskee County, Okla.—BONDS OFFERED—Sealed 

bids were received until 1 p. m. on Sept. 25, by Mrs. T. D. Thomas, Town 

Clerk, for the purchase of a $25,000 issue of water works extension bonds. 

Interest rate to be named hy bisder . Due $3,000 in 1937 and $2,000 from 

1938 to 1948, incl. These bonds were approved by the voters on Sept. 4, 

as reported in V. 139, p. 1745. 


OLD BENNINGTON, Vt.—BOND SALE—The $18,000 3%% cou 
refunding bonds offered on Sept. 22—V. 139. p. 1745—were awarded to 
D. J. Keeler of Bennington at a price of 101.50, a basis of about ie he 

ted Oct. 1 1934. Denom. $1,000. Due $1,000 on Jan. 1 from 1936 
to 1953 incl. Callable on any interest payment date on 30 days’ written 
notice to holders. Interest payable in J. & J. Other bids were as follows: 

Bidder— Rate Bid 
F. L. Putnam & Co 00.50 
First National Bank of Bennington 


OLD SAYBROOK (P. O. Segheoek) Middlesex County, Conn.— 
ADDITIONAL BOND SALE DETAILS—In connection with the report in 
—VvV. 139, Ri 1903—of the sale of $65,000 34% State Aid road bonds to 
Coburn & Middlebrook of Hartford, we learn that the R. F. Griggs Co. of 
Waterbury participated in the purchase of the issue and that the sale was 
made on Sept. 17 at a price of par. 


OLD WESTBURY, Nassau County, 
$150,000 coupon or registered water works bonds offered on Sept. 25— 
V. 139, p. 1745—were awarded as 3.60s. to Edward B. Smith & Co. of 
New York, at a price of 100.409, a basis of about 3.57%. Dated Sept. 1 
1934 and due Sept. 1 as follows: $10,000 in 1936 and $5,000 from 1937 to 
1964, inclusive. 


ONEIDA COUNTY (P. O. Utica), N. Y.—BONDS AUTHORIZED— 
The Board of Supervisors on Sept. 13 approved the issuance of $248,000 
sanatorium bonds. 


ORANGEBURG COUNTY (P.O. Ovongoburs). S. C.—PURCHASERS 
—In connection with the sale of the $50,000 refunding bonds, as 5s at par, 
report of which was given in V. ng a 1583, we are now advised that the 
bonds were purchased by the First National Bank, the Southern National 
Bank, the Bank of Cope, all of Orangeburg, and tne First National Bank of 
Holly Hill, jointly. ue from Sept. 1 1940 to 1959. 


OREGON, State of (P. O. Salem)—BOND DEBT REDUCED—The 
following report is taken from a Salem news dispatch of Sept. 19: 

‘‘Oregon’s bonded indebtedness was reduced more than $10,000,000 
during the past six years, it was announced here to-day by Rufus C. Hol- 
man, State Treasurer. The announcement was made at the time he declared 
he was paying about $1,500,000 principal and more than a million dollars 
interest against the indebtedness outstanding on Oct. 1. 

‘The treasurer will pay $937,500 principal and $599,585 interest against 
the $25,804,250 of Oregon highway bonds outstanding and $500,000 

rincipal and $560,616 interest against the outstanding world war veterans 
Btate Aid Commission bonds of $25,875,000. The bonded indebtedness of 
oe Siete ce Oct. 1 will be $52,645,510, as compared to $63,325,710 on 

ct. 1 1928.” 


OTTAWA COUNTY (P. O. Port Clinton), Ohio—-BOND SALE— 
The $17,000 coupon poor relief bonds offered on Sept. 24—V. 139, p. 1583— 
were awarded as 3s to Widmann, Holzman & Katz of Cincinnati, at par 
plus a premium of $13.60, equal to 100.08, a basis of about 2.99%. Dated 
Sept. 1 1934 and due as follows: $5,50U March 1 and $5,700 Sept. 1 1937 
and $5,800 March 1 1938. Other bids were as follows: 

Bidder— int. Rate 
Port Clinton National Bank 
Oak Harbor State Bank 
Fox, Einhorn & Co 
Seasongood & Mayer 
Provident Savings Bank & Trust Co 
Otis & Company 
Johnson, Kase & C 


OTTUMWA, Wapello County, lowa—BOND SALE DETAILS— 
The $18,000 issue of improvement bonds that was purchased recently by 
the Carleton D. Beh Co. of Des Moines—V. 139, p. 1903—is stated to 
have been sold as 4s at par. They mature $2,000 annually from Nov. 1 
1944 to 1952 inclusive. 


OVERTON, Rusk County, 


N. Y¥.—BOND SALE—The 


Premium 
Par 


AAAS 
SVBWWT 


Tex.—BOND SALE—It is stated by 
Mayor Timberlake that the $110,000 issue of 5% water and sewerage 
bonds approved by the voters on Aug. 14—V. 139, p. 1122—has since been 
offered for sale without success. Due serially in 20 years. 


OWOSSO, Shiawassee County, Mich.—BOND OFFERING—G. A. 
Van Epps, City Clerk, will receive sealed bids until 7:30 p. m. (Eastern 
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Standard Time) on Oct. 1 for the purchase of $100,000 5% eral obliga- 
tion sewage disposal pliant bonds. Dated Oct. 1'1934. Due Oct. 1 as 
follows: $8,000 from 1937 to 1945 incl. and $7,000 from 1946 to 1949 incl. 
Principal and interest (A. & O.) payable at the City Treasurer's office. 
The city will furnish legal opinion and pay the cost of printing the bonds. 
This issue was authorized at a recent election.—V. 139, p. 1903. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. ¥Y.—BOND 
r/ , y; . - i 

SALE—The $19,800 coupon or registered bonds offered on Sept. 24—V. 

139, p. 1903—were awarded as 414s to Roosevelt & Weigold of New York, 

ata ce of 100.20, a basis of about 4.23%. The sale consisted of: 

$15, refunding bonds. Due $1,000 on Aug. 1 from 1939 to 1953 incl. 

4,800 water works improvement bonds. Due Aug. 1 as follows: $800 in 

1939 and $1,000 from 1940 to 1943 incl. 

Each issue is dated Aug. 1 1934. 


PAINESVILLE, Lake County, Ohio—BOND SALE—The $5,000 5% 
South Park Place improvement bonds recently authorized—V . 139, p. 1903— 
have been purchased at par by the Cemetary Endowment Fund. Dated 
Oct. 1 1934 and due $500 on Oct. 1 from 1936 to 1945 incl. 

PARKER SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Gn en te Lae mone County Treasurer e aeates oo — 

eld on Oct. vote on the pro ed uance oO ’ n 

school addition bonds. Ewes . 

PARMA, Ohio—SUED ON BOND DEFAULTS—Suit has been in- 
stituted against the city in Common Pleas Court seeking to compel payment 
in cash of bonds defaulted in 1933. The bonds are part of an ori 1 
maturity of $469,000 which the city arranged to meet on the basis of 
11% in cash and 89% in refunding bonds. Over 75% of the holders 
are reported to have agreed to the plan. To date all but $144,000 of the 
original bonds have been paid in that manner and the $31,000 for which 
the mandamus action has been started can only be paid similarly, in the 
opinion of city officials. 

PAYSON, Utah County, Utah—BOND ELECTION—The Cit 
Council called a specia! election for Oct. 9 to vote on the issuance of $25, 

water works improvement bonds. 


PEKIN PARK DISTRICT, Tazewell County, Ill.—ADDITIONAL 
INFORMATION—The $50, park bonds sold to the White-Phillips Co. 
of Davenport, at a price of 102.30, not 102.25 as originally reported—V. 
139, p. 1745—bear 4% interest, are dated Sept. 1 1934 and mature serially 


= = F to 20 years. Coupon in $500 denoms. Interest payable 
n vi. e 


PEMBERVILLE, Wood County, Ohio.—BOND ELECTION—At the 
general election on Nov. 6 the voters will consider an issue of $33,000 water 
— on, ig ee construction bonds. This is the issue referred to 
n—V. 139, p. 3. 


PINE BLUFF, Jefferson County, Ark.—BOND OFFERING—It is 
coperted that sealed bids will be received until 3.30 m. on Oct. 23, by 


. Lee, City Clerk, for the purchase of an $80,000 ous of 4% semi-ann. 
drain and sewer bonds. 


PINE BLUFF, Jefferson County, Ark.—BONDS TO BE RE-OF FERED 
—It is reported that the city will again advertise for sale $80,000 in draina 
and sewer bonds that were authorized at a special election on Nov. 21 
1933, to pay for the city’s share of a $320,000 sewerage project. It is said 
that this action was necessitated by the city’s failure to complete a contract 
with Public Works Administration, the PWA declining to purcnase the 
bonds after work had been started, leaving several bills to be met on the 
program. 

PITTSBURGH, Allegheny County, Pa.—FINANCIAL CONDITION 
ANALYZED—Malcolm E. Lambing of the statistical department of the 
Peoples-Pittsburgh Trust Co., Pittsburgh, recent] repared for the 
Pittsburhg ‘‘ Post Gazette’’ a series of three articles on the financial condition 
of the city and the factors underlying its credit position. The newspaper 
published the articles in its issues of Sept. 17 to 19 incl. 


PORT HURON SCHOOL DISTRICT, Saint Clair County, Mich. 
—BONDS AUT HORIZE(H—The Board of Education voted iu special meet- 
ing on Sept. 17 to issue $50,000 44% school building bonds. Dated 
Nov. | 1934. Denom. $1,000. Due Nov. 1 as follows: $2,000 in 1937 
and $3,000 from 1938 to 1953 incl. 


PORT HURON SCHOOL DISTRICT, St. Clair County, Mich.— 
BOND OFFERING— J.C. Sloan, Business Manager of the Board of Educa- 
tion, will receive sealed bids until 7:30 p. m. (Eastern Standard Time) on 
Oct. 8 for the purchase of $50,000 414 % coupon auditorium and gymnasium 
bonds. Dated Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows: 
$2,000 in 1937 and $3,000 from 1938 to 1951 incl. Principal and interest 
(May and Dec. 1) payable at the National City Bank, New York. A 
certified check for $1,000, payable to tne order of Earl Madill, District 
Treasurer, must accompany each proposal. Successful bidder to furnish at 
own expense printed bonds and attached interest coupons, the copy to be 
furnished by the district. The district will not be liable for any attorney 
fees or expenses in connection with establishing the legality of the bonds. 
A copy of the bond proceedings will be furnished the successful bidder by 
the Board of Education. Inquiries as | prospective bidders regarding the 
process should be addressed to Frank R. Schell, Attorney for the 

oard, 7-8 Stewart Block, Port Huron, Mich. 


PORTSMOUTH CITY SCHOOL DISTRICT, Scioto County, Ohio— 
PROPOSED BOND ISSUE—The Board of Education plans to issue $30,410 
bonds for the pur e of retiring indebtedness outstanding as of July 1 
1934. This includes $22,529 of bond principal. Attorney-General John 
Bricker is reported to have ruled the bond issuance mandatory. 


POWDER SPRINGS, Cobb County, Ga.—BONDS VOTED—At 
the election held on Sept. 10—V. 139, p. {428—epproval was given to the 
proposal to issue $12, in 4% water system bonds. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS .—The 
following announcement was made public by the above Corporation on 





Sept. 19: 

Lease for refinancing a drainage district in Washington; an irrigation 
district in New Mexico; two irrigation districts and one reclamation district 
in California, and an irrigation district in Nebraska, a total of $1,801,000, 
and a rehabilitation loan for a drainage district in Illinois amounting to 
$64.70, have béen authorized by the Reconstruction Finance Corporation. 

his makes a total to date of $70,635,708.46 authorized under the provisions 
of Sec. 36 of the Emergency Farm Mortgage Act of 1933, as amended.’’ 

The districts are: 

Sub-district C of Drainage Improvement District No. 7, 


Yakima County, Wash-___-_- ‘ter aduweeieLaleehscuubns « $20,500 
Bluewater-Toltec Irrigation District, Valencia County, N. M-_- 152,500 
El Dorado ae District, El] Dorado County, Calif------ 360,500 
Reclamation District No. 108, Colusa and Yolo Counties, Calif. 1,145,500 
Newport Heights Irrigation District, Orange County, Calif. --- 101,000 
Ramshorn Irrigation District, Scotts Bluff County, Neb------ 21,000 


Hartwell Drainage and Levee District, Greene County, Ill- _- 
(This loan is for rehabilitation in connection wit 
previously authorized, in the amount of $96,576.10.) 

The following statement was made public by the Corporation on Sept. 22: 

Loans for refinancing a water control and improvement district in 
Texas; an irrigation district in Montana; a drainage district in Mississippi; 
a drainage district in Arkansas; a drainage district in South Carolina, 
and a drainage district in Illinois, a total of $1,184,000, and a rehabilitation 
loan for an irrigation district in Montana amounting to $15,000, have 
been authorized by the RFC. This makes a total to date of $71,814,208.46 
authorized under the provisions of Sec. 36 of the Emergency Farm Mort- 
gee Act of 1933, as amended. The districts are: 

idalgo County Water Control and Improvement District No. 1, 


é 64,700 
a refinancing loan 


pS RS RE a I AS ae SG See CORR ERE 
Long Creek Drainage District No. 3, Panola County, Miss------ 11,000 
Pulaski-Lonoke Drainage District, Cabot, Ark..-...----------- 31,000 
High Hill Drainage District, Florence County, 8. C_-.-..-.--.---- 26 ,000 
Indian Grave Drainage District, Adams County, Ill_----..------ 148,500 
Lockwood Irrigation District, Yellowstone County, Mont.: 

a et SR ARIES IIE SER ae A SP RR 50,000 


For rehabilitation 
REDFIELD, Spink County, S. Dak.—BOND ELECTION—A special 


election will be held on Oct. 2, according to iy we to pass on ee ae 
nds. enom. ; ue 


of $15,000 in 5% semi-ann. dam construction 
$1,000 from Dec. 1 1935 to 1949, inclusive. 


REHOBOTH BEACH, Sussex County, Del.—BONDS DEFEATED— 
At an election held on Sept. 16 a proposal to issue $165,000 sewer system 
bonds was defeated by a vote of 9,906 to 4,919. 
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RISING CITY, Butler County, Neb.—BONDS SOLD—The $10,800 
in water works improvement bonds that were authorized in August by the 
Council—V. 139, p. 968—is said to have been purchased by local ba é 


ROANOKE, Roanoke County, Va.—NOTES AUTHORIZED—The 
City Council is reported to have passed a resolution recently authorizing 
the issuance of $200,000 in 3% current expense notes. Due on Dec. 7 1934. 


ROCHESTER, Monroe County, N. Y.—BOND OFFERING—Paul B. 
Aex, City Comptroller, will receive sealed bids untill 12 m. (Eastern 
Standard Time) on Oct. 3, for the purchase of $990,000 4% coupon bonds, 
divided as follows: w 
$640,000 series of 1934 school bonds. Due Feb. 1 as follows: $44,000 from 

1939 to 1950, incl.; $43,000, 1951 and 1952 and $26.000 in 1953. 
350,000 series of 1934 Elmwood Ave. bridge bonds. Due Feb. 1 as follows: 
$18,000, A to 1939, incl.; $17,000, 1940 to 1954, incl. and 


$5.000 in 1955. 

Each issue is dated Feb. 1 1934. Principal and interest (F. & A.) pay- 
able at the paying agent of the City in New York City. A certified check 
for 2% of the bonds bid for, payable to the order of the City Comptroller, 
must accompany each ea cm of Legal opinion of Reed, Hoyt & Wash- 
burn of New York will nished the successful bidder. 

ROCHESTER, Monroe County, N. Y.—PROPOSED BOND SALE— 
The 7 pam to offer for sale wit a fortnight an issue of $1,000,000 poor 
relief bo ‘ 

ROYAL OAK, Oakland County, Mich.—BONDHOLDERS’ PETI- 
TION FOR MANDAMUS ORDER DENIED—A petition filed by holders 
of $3,000,000 of bonds in the Oakland County Circuit Court for a writ of 
mandamus to compel the City to use general operating funds in order to 
pay past due debt service charges was denied in a joint opinion signed by 
the three members of the Court on a: 18, according to report. The 
Court held, however, that unless a refunding plan is negotiated by the 
City, the debt service requirements will have to be included in next year’s 
budget, it is said. 


COUPON PAYMENT-—lIt is announced that payment will be made on 
Oct. 1 at the office of Minnie N. Reeves, City Treasurer, of interest coupons 
due Oct. 1 1934 on water mortgage bonds dated April 1 1927. Coupons 
may be presented or mailed for payment at the Treasurer's office on Oct. 1 
or within thirty days thereafter. 

SAC CITY, Sac County, Iowa—BOND SALE—The $40,000 issue _of 
sewer outlet and purifying plant bonds offered for sale on Sept. 24—V. 139, 
p. 1904—was awarded to the lowa-Des Moines National Bank & Trust.Co. 
of Des Moines, as 3%s, paying a premium of $272, equal to 100.68. 


ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. St. Anthony) Fremont County, Ida.—BOND SALE DETAILS 
—The $30.000 issue of 414 % refunding school bonds that was purchased by 
the State Department of Public Investments—V. 139, p. 1746—was 
awarded at par. Coupon bonds dated July 1 1934. Denomination $10,000 
each. Due in 20 years. Interest payable J. & J. 


ST. CHARLES, St. Charles County, Mo.—BOND OFFERING— 
Sealed bids will be received until 7.30 p. m. (Central Standard Time) on 
Oct. 1, by A. J. Moerschel, City Treasurer, for the rurchase of a $65,0°0 
issue of water works bonds. Interest rate to be determined after bids are 
received in multiples of 4 of 1%. Denom. $1,000. Dated Oct. 1 1934. 
Due on ~~ 1 as follows: $4, , 1939 to 1953, and $5,000 in 1954. Any 
or all of said bonds shall be callable for payment prior to maturity on 30 days 
notice in writing to the Mississippi bas Trust Co. in St. Louis, on any 
interest payment date on or after April 1 1940, after which date or dates 
said bonds shall cease to bear interest. Principal and int. (A & O) payable 
at the Mississippi Valley Trust Co. in St. Louis. The approving opinion 
of Claude 8. Tuttle, City Attorney, and Benj. H. Charles, of St. Louis, 
will be furnished. Bids to be submitted on a form furnished by the City 
Treasurer. The award of said bonds will be made to the highest bidder at 
par or better on the lowest interest rate. These bonds were approved by 
the voters at an election on Sept. 8—V. 139, p. 1746. These bonds are full 
faith and credit obligations, payable by an unlimited ad valorem tax 
authorized by Section 6837, Mo. Stat., 1929, to be levied upon all the 
taxable property in the city. A certified check for 2% of the amount of 
bonds bid for, payable to the City Treasurer, is required. 


ST. LOUIS COUNTY we O. Duluth), Minn.—BOND SALE—The 
$615,000 issue of 4% semi-ann. county road bonds offered for sale on 
Sept. 20—V. 139, p. 1746—was Pp rchased by a syndicate composed of the 
First & American National Bank, the Northern National Bank, both of 
Duluth, Thrall, West & Co., the Wells-Dickey Co., the First National 
Bank & Trust Co., the Northwestern National Bank & Trust Co. and Piper, 
Jaffry & Hopwood, all of Minneapolis, the First National Bank, and Kal- 
man & Co., both of St. Paul, paying a premium of $500, equal to 100.081, 
a of about 3.98%. Dated Aug. 1 1934. Due from Aug. 1 1935 to 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Floodwood), Minn.—BOND SALE—The $32,500 issue of funding 
and refunding bonds offered for sale on Sept. 24—V. 139, p. 1746—was 
purchased by the Allison-Williams Co. of Minneapolis, at par. Dated 
Oct. 11934. Due from 1937 to 1957. No other bids were received. 


ST. LOUIS COUNTY SANITARY SEWER DISTRICT, Mo.— 
GRANT APPROVED BY FEDERAL GOVERN MENT—tThe following an- 
nouncement was made public by the Public Works Administration 7 
Sept. 22: +} 

Allotment of a grant of $1,349,000 to the Sanitary Sewer District of 
St. Louis County, Mo., was announced to-day by PWA Administrator 
Harold L. Ickes. 6 

“The allctment is to cover 30% of the estimated cost of labor and materials 
required for construction of approximately 126 miles of trunk sewers, and 
will be a gift from the Government to encourage the city to undertake 
this employment-creating construction work. 

“Construction of these sewers is estimated to create employment for an 
average of 1,200 on the site for 20 months, and more than that amount of 
indirect and industrial pt will be furnished by yma of 
materials. The total cost of the project is estimated at $5.722,000. ‘ 

‘The allotment of the grant announced by Administrator Ickes is con- 
ditioned upon the favorable outcome of an election to be beld in St. Louis 
on Tuesday, Sept. 25, on the question of issuing bonds to pay the balance 
of the cost of the project above the gift from the Government. If the 
election carries the allotment will stand, but if the election fails the allot- 
ment will be rescinded.’’ 


ST. LOUIS COUNTY SANITARY SEWER DISTRICT (P. O. Clay- 
ton), Mo.—BONDS DEFEATED—At the special election held on Sept. 
25—V. 139, 1277—the voters decisively defeated the proposition calling*for 
the issuance of the $5,878,000 in bonds for the construction of a modern 
sewer system in the county. The vote on the measure was 8,156 ‘‘for 
to 10,320 ‘‘unfavorable.’’ 


SALEM, Columbiana County, Ohio— BOND _ REFUNDING 
PLANNED—tThe City Council is arranging to refund $78,369.39 bonds 
which have already matured or will be payable before Oct. 31. 


SALT LAKE CITY, Salt Lake County, Utah—NOTE SALE—A 
$250,000 issue of tax anticipation notes was sold on Sept. 20 to the Walker 
Bank & Trust Co. of Salt Lake City, at a price of .91%. Dated Oct. 1 
1934. Due on Dec. 15 1934. 


SAN BERNARDINO VALLEY JUNIOR COLLEGE DISTRICT 
(P. O. San Bernardino), Calif.—BOND ELECTION.—An election will 
be held on Oct. 19 to vote on the issuance of $268,000 in school building 
bonds, to finance a portion of a contemplated $350,000 construction pro- 
gram. (The tentative report on this election appeared in V. 139, p. 1904.) 


SAN DIEGO, San Diego County, Calif.—BOND OF FERING—Sealed 
bids will be received until 11 a.m. on Oct. 9, by Allen H. Wright, City Clerk, 
for the purchase of a $2,323,000 issue of 5% coupon E] Capitan Dam bonds. 
Denom., $1,000. Dated Jan. 1 1925. Due on Jan. 1 as follows: $74,000, 
1935 to 1956; $75,000, 1957 to 1959; $74,000, 1960 to 1963, and $87,000 
; 5 
mines ee Or ave part of a $4,500,000 issue authorized at an election 
held on Nov. 18 1924. All of said bonds were heretofore and on Jan. 3 
1933 sold to the Reconstruction Finance Corporation at par and accrued 
interest, under an agreement entered into between the board of directors 
of the RFC and the City of San Diego. Under the terms of said agreement 
an exclusive option was granted to the City of San Diego to repurchase said 
bonds (for the purpose of a resale thereof to private or public bidders) 
from the RFC at any time prior to Jan. 1 1935, provided, however, that 
the said exclusive option might be terminated sooner upon 60 days’ written 
notice being given to the City of San Diego. The City of San Diego has 
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elected to offer said bonds for public sale and in the event any bid is accepted, 
arrangements will be made with the RFC for the delivery of said bonds 
and payment therefor in pursuance of the terms of said option above 
not All sales will be at not less than par, including interest at 5% 
per annum from July 1 1934 to the date of delivery. All of said bonds 
(but not less than all) will be sold to the highest and best bidder, the Council 
reserving the right to reject any or all bids. The successful bidder shall be 
required to take all of said bonds, if awarded to him, at the rate fixed, 
forthwith upon the acceptance of his bid. The delivery of said bonds 
and payment therefor will be accomplished by arrangement with the 
City of San Diego, the RFC and the Federal Reserve Bank. The approving 
opinion of O'Melveny, Tuller & Myers, Ksqs.of Los Angeles, will be furnished. 
Enclose a certified check for 1% of the amount bid, payable to the City 
Treasurer. 


SAN FRANCISCO (City and County), Calif.—-LIST OF BIDS—The 
following is an official statement on the bids received for the $3,000,000 
tax anticipation notes that were awarded on Sept. 17 to the E. O. Hutt- 
linger Co. of San Francisco at 0.60% ~ a premium of $25—V. 139, p.1904: 
Holbrook, Mitchell & Richardson, as.—Dur bid on the notes, totaling 

$3,000,000, is at the rate of 0.64% interest plus a premium of $11. 

E. O. Huttlinger Co. (successful bid)—For all, but not any less than all, 
of $3,000,000 notes of San Francisco, to be dated as of day of delivery 
thereof and to be payable to bearer on Dec. 20 1934, bea interest at 
the rate of 60-100% per annum, we bid you the sum of $3, ,025.00. 

Bankamerica Co.—For the $3,000,000 notes; said notes to be dated as of 
day of deliv thereof and to be payable to bearer on Dec. 20 1934; 
said notes to interest at the rate of 85-100ths of 1% per annum; 
said interest to be paid at maturity of said notes. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—BONDS 
DEFEATED—We are informed by the County Clerk that at the election 
on Aug. 14—V. 139, p. 807—the voters defeated the issuance of $450,000 
in 4% harbor improvement bonds by a count of 11,830 ‘‘for’’ to 16,278 
‘aga nst.”’ 


SCHENECTDAY, Schenectady County, N. Y.—MAY VOTE ON 
CITY-MANAGER PROPOSAL—PFetitions aring 3,000 signatures re- 
questing the Common Council to place before the voters at the November 
election the question of adopting the council-manager form of city govern- 
_—_ were filed recently with the city by representatives of the Charter 

ague. 


SCHLESWIG, Crawford County, lowa—BONDS DEFEATED—At 
the election on Sept. 17—V. 139, p. 1535—the voters defeated the proposal 
to issue $30,000 in water works bonds, the count being 85 ‘‘for’’ to 89 ‘‘nay.”’ 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND ISSUANCE 
CONTEMPLATED—tThe Board of County Commissioners is expected to 
authorize the issuance of $200,000 in poor relief bonds. 


SELMAR, McNairy County, Tenn.—BOND SALE—The City Clerk 
reports that the $74,000 water works and sewage system bonds authorized 
in June—V. 138, p. 3986—were purchased on Aug. 29 by the Public Works 
Administration, as 4s at par. 


SENECA COUNTY (P. O. Tiffin), Ohio—BOND SALE—The $25,000 
emergency poor relief bonds offered on Sept. 25—V. 139, p. 1585—were 
awarded as 3s to Otis & Co. of Cleveland at par plus a premium of $82, 

ual to 100.328, a basis of about 2.86%. Dated July 1 1934 and due as 
follows: $850 Sept. 1 1934; $750 March 1 and $800 Sept. 1 1935; $800 
March 1 and Sept. 1 1936; $6,800 March 1 and $7,006 Sept. 1 1937, and 
$7,200 March 1 1938. 


SHAKER HEIGHTS CITY SCHOOL DISTRICT, Ohio—BOND 
OFFERING—J. W. Main, Clerk-Treasurer of the Board of Education, will 
receive sealed bids until 12 m. on Oct. 15 for the purchase of $134,500 
5% refunding bonds. Dated Oct. 1 1934. Denom. $500. Due Oct. 1 
as follows: $13,500, 1939; $13,000, 1940; $14,000, 1941; $13,000, 1942; 
$14,000, 1943; $13,000, 1944; $14,000, 1945; $13,000, 1946; $14,000, 1947, 
and $13,000 in 1948. Redeemable in whole or in part on Oct. 1 in any year 
from 1939 to 1947, incl. Prin. and int. (A. & O.) payable at the office of 
the above-mentioned official. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 5% of the bonds bid for, payable to the order 
of the District Clerk, must accompany each proposal. Previous mention 
of this issue appeared in V. 139, p. 1746. 

NOTICE TO BONDHOLDERS—In a letter sent to bondholders under 
date of Sept. 22, Mr. Main stated that the above bonds represent half of 
the bond principal due Oct. 1 1934 and if no —— is found they will be 
offered in exchange for a like amount of maturing obligations, with the 
balance of 50% due to be paid in cash. Interest coupons will be paid when 
due at the Cleveland Trust Co., Cleveland, Payment of maturing bonds or 
exchange of refunding obligations will be made there as well. Bondholders 
are asked to furnish the above-mentioned official with names and addresses 
and number of bonds, in order that they may be advised as to the course 
to be followed by the district. 


SHAKER HEIGHTS, Ohio—BOND OFFERING—E. P. Rudolph, 
Director of Finance, will receive sealed bids until 12 m. on Oct. 13 for the 
purchase of $688,000 4%% series C refunding bonds of 1934. Dated 
Oct. 1 1934. Due Oct. 1 as follows: $68,000, 1939; $69,000 from 1940 to 
1947 incl. and $68,000 in 1948. Redeemable in whole or in part in any 
year on Oct. 1 from 1939 to 1947 incl. Principal and interest (A. & O:) 
pe able at the office of the Director of Finance. A certified check for 

2 of the bonds bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. 


SHEFFIELD TOWNSHIP SCHGOL DISTRICT, Ohio—BOND 
SALE—The National Bank of Ashtabula recently purchased an issue of 
$2,700 deficiency bonds. 


SHENANGO TOWNSHIP SCHOOL DISTRICT (P. O. New Castle 
R. F No. 6), Lawrence County, Pa.—BOND SALE—The $10,000 
6% bonds offered on Sept. 24—V. 139, p. 1747—-were awarded to Glover 
& MacGregor of Pittsburgh. Dated July 2 1934 and due $2,000 on July 2 
from 1935 to 1939 inclusive. 


SIOUX CITY, Woodbury County, lowa—BOND SALE—The three 
issues of bonds aggregating $100,000, offered for sale on Sept. 26—V. 139, 
Pp. 1905—were awarded as follows: 
$70,000 bridge bonds to Halsey, Stuart & Co. of Chicago, as 3s, paying 

a premium of $760, equal to 101.08, a basis of about 3.39%. Due 
from July 1 1936 to 1950. 
15,000 improvement bonds and $15,000 grading bonds to the Security 
National Bank of Sioux City, as 3s, paying a premium of $25, 
ogee to 100.08, a basis of about 2.98%. Due from July 1 1936 to 
1939, callable on any interest payment date prior to maturity. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), Minnehaha County, S. Dak.—BOND SALE—The Clerk of the 
Board of Education states that the $600,000 issue of 4% semi-annual school 
bonds offered for sale on Sept. 17, the award of which was deferred— 
V. 139, p. 1905—has been awarded to the Public Works Administration, 
at par. Dated Aug. 15 1934. Due from Aug. 15 1937 to 1954. 


SPOKANE, Spokane County, Wash.—BONDS CALLED—The City 


Treasurer is reported to be call for payment at his i ocal 
improvement district bonds. =e ital , es  « 


STREETMAN, Freestone County, Tex.—BOND ELECTION—It if 
said that an election will be held on Oct. 15 to vote on the issuance of 
$14,000 in 4% water works construction bonds. we loan and grant os 
=y to's oneeret in August by the Public orks Administration 


SPRINGBORO SCHOOL DISTRICT, Crawford C ty, Pa.— 
BOND ISSUE APPROVED—The Penusylvania Department of Interna 


Afiairs announced on Sept. 17 its approval of an issue of i 
building bonds. PP a ue of $10,000 schoo 


SPRINGBORO SCHOOL DISTRICT, Crawford County, Pa.— 
BOND OFFERING—Mrs. Blanche Thornton, Secretary of the School 
Board, will receive sealed bids until 5 p. m. on Oct. 5 for the purchase 
of $10,000 5% a een aante ee 7... 10 1934. Denom. 

L ept. as follows: rom to incl.; $1, : * 
in 1952, and $1,000 in 1953 and 1954. Se aee, Eyes 


SPRINGFIELD CONSERVANCY DISTRICT, Ohio—-PLANS BOND 
ISSUE—The District plans to issue $250,000 bonds in order to finance its 
share of the cost of the Buck Creek channel improvement project. Mem- 
bers of the Board of Directors conferred with Stewart L. Tatun:, Counsel to 
the District, on Sept. 18 regarding the proposed issue. 
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Mr. Tatum later stated that bids for the purchase of $164,600 bonds would 
be received until 12 M. on Oct. 15 at the office of the District Secrotaty 
They will be in $1,000 denoms., except one bond for $600. Due serially 
from 1936 to 1940 incl. Legality to be approved by Squire, Sanders & 
Dempsey of Cleveland. 


STOCKTON PORT DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BONDS NOT SOLD—The following report is taken from 
a San Francisco dispatch to the ‘‘Wall Street Journal’ of Sept. 27: 

“Stockton Port District rejected the two bids received for its offering of 
$300,000 of bonds Tuesday. Issue will probably be a readvertised for sale 
within two months. High bid was premium of $1,069 for 5s submitted by 
Bancamerica Co. oe. Group headed by R. H. Moulton & Co. 
offered par for $50, as 5\%s with remainder as 5s.’ 


STURGIS SCHOOL DISTRICT, Saint Joseph County, Mich.— 
BOND EXCHANGE—W. L. Adams, Superintendent of the Board of Edu- 
cation, states that exchange has been made of $20,000 refunding bonds for 
a like amount of bonds which matured this year. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND ISSUE 
AUTHORIZED—The Board of Supervisors on Sept. 25 authorized the 
ap 3" — $250,000 6% work relief bonds previously mentioned in 

. 139, p. 1747. 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BONDS AUTHOR- 
I1ZED—The County Court is said to have authorized an issue of $36,000 
in Memorial Building bonds, upon which the voters will pass at the general 
election in November. (A loan and grant of $51,000 has been approved by 
the Public Works Administration.) 


SUMTER COUNTY (P. O. Bushnell), Fla.—BOND REFUNDING 
PLEA CONTINUED—In connection with the report given in V. 139, 
p. 1277, of the proposed plan of readjustment on the bonded debt of this 
county, we quote as follows from the Jacksonville ‘Times-Union’ of 
September 19: 3 

“A hearing on application of Sumter County for permission to refund 
its bonds, under the terms of the Wilcox Bankruptcy Act, was continued 
resterday until November. The hearing was before Federal Judge Louie 
W. Strum, who ruled the Act required notice of 90 days, after the date 
of publication, before a final order could be granted. 

“Judge Strum, however, heard arguments on a proposal to permit 
favorable bondholders to exchange their bonds for the refunding issue 
pending a final decision on the petition. The arguments will.be continued 
this morning. ‘ 

“Sumter County is the first political unit in Florida to invoke the Wilcox 
law, enacted at the last session of Congress. A petition of bankruptcy 
setting forth a plan of readjustment of the county’s debts was filed in 
Federal Court on July 25.” 


SWAN CREEK TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2, Mich.—BOND SALE—Local investors recently purchased $5,000 
5% coupon bonds at a price of par. Dated June 1 1934. Due $1,000 each 
year from 1935 to 1939, inclusive. 


SWEETWATER, Nolan County, Tex.—BONDS VOTED—It is 
reported by the City Manager that at the election on Sept. 18—V. 139, 
p. 1277—the voters approved the issuance of the $122,000 in 4% water 
revenue bonds, by a wide margin. Dated Aug. 15 1934. Due in 1959. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE—The $2,000,- 
000 tax anticipation notes offered on Sept. 24—V. 139, p. 1905—were 
awarded to Halsey, Stuart & Co., Inc., and the Bancamerica-Blair Corp., 
both of New York, jointly at 1.69% interest, at par plus a premium of 
$17. Dated Sept. 25 1934 and due March 26 1935. he bankers made 

ublic reoffering of the notes priced to yield 1.25%. The demand from 
nvestors resulted in the early resale of more than half of the issue. The 
notes are stated to be legal investment for savings banks and trust funds 
in New York State. The interest rate of 1.69% in the current instance 
compares with that of 414% at which $600,000 six months’ notes were sold 
early in September—V. 139, p. 1747. The City Treasurer recently re- 
ported that of the $9,014,803 real estate taxes for 1934, collections had 
amounted to $5,417,616.64, or 61% of the total amount due. Penalties 
will be imposed after Sept. 30, it is said. Collections on account of the 
levies for 1931, 1932 and 1933 have amounted to more than 90%. Other 
bids for the $2,000,000 notes just sold were as follows: 

Bidder— Int. Rate 
Chemical Bank & Trust Co., Ladenburg, Thalmann & Co., Lehman 

Bros., Manufacturers & Traders Trust Co., R. W. Pressprice & Co. 

and Stone & Webster and Blodget, Inc. (plus $15 premium) ------ 2.00% 
Wires Watiowal. Baek OC DONG. kncdcsnsec nec cwnccanssmecsscces 3.59% 
PO. GN Ga bn G ni ede tRokneencdsesmiitnniarannaus 3.73% 


TAMA COUNTY (P. O. Toledo), lowa—BOND OFFERING—It is 
reported that bids will be received until Oct. 2 by the County Treasurer, 
for the purchase of an issue of $105,000 34 % semi-annual refunding bonds. 


TARBORO, Edgecombe County, N. C.—NOTE SALE—A $15,000 
issue of notes is said to have been sold on Sept. 25 pd the Local Govern- 
ment Commission to the Security National Bank of Tarboro, at 5%, plus 
a premium of $10. 


TEXAS, State of (P. O. Austin).—COMMITTEE REPORT ON RE- 
LIEF BILL ACCEPTED—The following report is taken from an Austin 
dispatch to the ‘‘Wall Streel Journal’’ of Sept. 26: . 

“The Free Conference Committee report on the unemployed relief bond 
bill was adopted by the House and Senate, Tuesday. It authorized the 
issuance and sale of $6,000,000 State bonds bearing 44% interest. 
revenue of the State, except that from the tax on real property, is pledged 
for the payment of interest and principal of the proposed issue. 


THREE RIVERS, Live Oak County, Tex.—BONDS VOTED—At an 
election held in June the voters are said to have approved the issuance 
of $21,000 in water works bonds. 


TIFTON, Tift County, Ga.—BOND ELECTION CONTEMPLATED— 
It is said that an election will be held soon to vote on the issuance of $10.000 
in gymnasium bonds. A loan and grant has been approved on this project 
by the Public Works Administration. 


TILLAMOOK, Tillamook County, Ore.—BOND ELECTI ON—An 
election is said to be scheduled for October 9 to vote on the issuance of 
$45,000 in 444% water refunding bonds. . 


TOLEDO, Lucas County, Ohio—DEBT ADJUSTMENT PLAN 
APPROVED—The City Council adopted a resolution on Sept. 19 formally 
approving the debt adjustment plan reached with representatives of bond- 
holders following a series of conferences—V. 139, p. 1905. Tne plan pro- 
vides for the refunding of about $3,500,000 defaulted and maturing bonds 
at 41% % interest and the use by the City of $1,500,000 debt service money, 
on hand Sept. 1, for payroll requirements during the remainder of the year. 
Adoption of the plan came after members of the Finance Committee of the 
Council had abandoned their efforts to pay only 3% interest on the refund- 
ing bonds. The average rate carried on the old obligations is 4.64%. 
In connection with the settlement of the bond default problem, it became 
known that an organization has been formed, known as the Toledo Floating 
Debt Owners’ association, for the purpose of protecting the rights of holders 
of about pete in cols sen ~~ a: Ky figure a 

880,000 of outstanding scrip. ity officia eclare that provision 
retirement of the indebtedness will be made if the proposed $2,000,000 
deficiency bond issue is authorized by the voters at the genera! election on 
Nov. 6. Representatives of the bondholders have assured the City of their 
intention to assist in the disposition of the issue if it is approved by teh 
voters. 


TOLEDO SCHOOL DISTRICT, Lucas County, Ohio—SEEKS 
RELIEF FROM DEBT CHARGES—The agreement reached last week 
between the City Administration and representatives of holders of City of 
Toledo bonds, providing for the refund of defaulted principal maturities 
and the use by the City of debt service funds for general operating purposes— 
V. 139, p. 1905—has served to impress on Officials of the School District 
the necessity of obtaining similar concessions from its bond creditors, ac- 
cording to the Toledo ‘‘Blade’’ of Sept. 19. A refunding of outstanding 
school bonds is considered inescapable in the light of the present status of 
the District’s finances, it is said. 


TORONTO, Jefferson County, Ohio—PROPOSED BOND ISSUE— 
The City Council has adopted a resolution providing for the issuance 
of $18, refunding bonds. The State Bureau of Inspection and Super- 
vision of Public Offices has been asked to approve the issue. — 


TREMONTON, Box Elder County, Utah—BONDS VOTED—At an 
election held on Sept. 18 the voters are said to have approved the issuance 
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of $16,000 in water bonds. It is expected that these bonds will soon be 
offered for sale. 


TRIPP, Hutchinson County, S. Dak.—BOND ELECTION—A special 
election will be held on Oct. 3 to vote on the issuance of $7,500 in 5% 
semi-annual water works bonds. Due over a period of 20 years. 


TROY, Rensselaer County, N. Y.—BOND SALE—The $450,000 
coupon or rogistered, unlimited tax, general obligation bonds offered on 
Sept. 25—V. 139, p. 1905—were awarded as 3s to Phelps, Fenn & Co. 
and R. L. Day & Co., both of New York, jointly, at par plus a premium of 
$198,, equal to 100.04, a basis of about 3.49%. of: 
$235,000 emergency welfare bonds. Due Oct. 1 as follows: $20,000 in 

1936 and 1937; $25,000, 1938 to 1940 incl. and $30,000 from 
1941 to 1944 incl. 
210,000 refundirg bonds. Due April 1 as follows: $20,000 from 1936 
to 1938 incl. and $25,000 from 1939 to 1944 incl. 
5,000 highway bonds. Due Oct. 1 1936. 

Each issue is dated Oct. 1 1934. The bankers are re-offering the bonds 
for public investment at prices to yield from 1.75% to 3.50%, according 
to maturity. They reported an extremely favorable demand for the obli- 
gations from investors. An official list of the other bids follows: 


he sale co: 


Bidder— Rate of Int. Amt. Bid 
George B. Gibbons & Co., Graham, Parsons & Co., 

Bacon, Stevexson & Co., Roosevelt & Weigold, 

PF Pe RET Sr 3%% $452,925.00 
E.H. Rollins & Sons, Inc., A. C. Allyn & Co., ¥ 3%% 451,723.50 


G. M.-P. Murphy & Co., Burr & Co., Chas 


ee: OR SE ls Ran denranacecnnnendat 3%% 100.31 
mational City Bank, Troy, N.Y... oo. cecnncnccce 3%% 450,130.50 

anufacturers & Traders Trust Co____________- % 452,425.50 
ee Co., Bancamerica-Blair Corp., Darby 

PT Ri cbwskkrnccswnnsndwanneehbdacacaael "o 450,702.00 


TROY SCHOOL TOWNSHIP (P. O. Tell City) Perry County, Ind. 
—WARRANT SALE—The $5,000 6% registered warrants offered on 
Sept. 24—V. 139, p. 1586—were purchased at a price of par by the Tell 
City National Bank, the only bidder. Dated Aug. 10 1934 and due $1,250 
on Aug. 10 from 1935 to 1938, inclusive. 


TULSA, Tulsa County, Okla.—BOND ELECTION—It is stated by 
Mayor T. A. Penney that at the regular election on Nov. 6 the $100,000 
relief bonds mentioned in V. 139, p. 1747, will be up for a vote, in order 
that these funds may be used in connection with Federal Emergency Relief 
Administration projects for relief purposes. 


UNION COUNTY (P. O. Marysville) Ohio—BONDS AUTHORIZED— 
The County has received permission from State authorities to issue $10,000 
Poor relief bonds. 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dayton), Montgomery yy Ohio—BOND OFFERING—George L. 
Ernst, Clerk of the Board of Education, will receive sealed bids until 
12 m. (Eastern Standard Time) on Oct. 6 for the purchase of $43,500 
refunding bonds, divided as follows: 
$23,000 5% bonds. Denom. $500. Due April 1 as follows: $1,500 from 

1939 to 1942 incl.; $2,000 from 1943 to 1945 incl.; $3,500 in 1946 
and 1947 and $4,000 in 1948. 

10,000 46964 Seams. Denom. $1,000. Due $1,000 on April 1 from 1939 to 

nel. 

7,000 725 hones. Denom. $1,000. Due $1,000 on April 1 from 1939 to 

nel, 


2,500 5% bonds. Denom. $500. Due $500 on April 1 from 1939 to 1943 


nel. 
1,000 6% bonds. Denom. $500. Due $500 on April 1 in 1944 and 1945. 
All of the bonds are dated April 1 1934. Interest payable in A. & O. 
Bids for the bonds to bear interest rates other than those above indicated 
will also be considered. A certified check for $500, payable to the order 
of the Board of Education, must accompany each proposal. 


VAN HORN COMMON SCHOOL DISTRICT (P. O. Van Horn) 
Culberson County, Tex.—BONDS VOTED—The voters are said to have 
approved recently the issuance of $12,000 in school construction bonds. 


VINTON COUNTY (P. O. McArthur), Ohio—BOND OFFERING— 
George A. Knox, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Oct. 13 for the purchase of $9,000 not to exceed 
6% interest poor relief bonds. Dated Sept. 1 1934. Due as follows: $2,900 
March 1, and $3,000 Sept. 1 1937, and $3,100 March 1 1938. A certified 
check for $500, payable to the order of the County Commissioners, must 
accompany each proposal. 


WAKEENEY, Trego County, Kan.—BOND OFFERING—Sealed 
bids will be received until Oct. 4 by Norman McKenzie, City Clerk, for 
the purchase of a $16,000 issue of 4% semi-annual water bonds. Denoms. 
$100 and $500. 


WASHINGTON, Fayette County, Ohio—BOND SALE—The $15,575 
coupon refunding bonds offered on Sept. 24—V. 139, p. 1586—were awarded 
as 54s at a price of par to Assel, Goetz & Moerlein, Inc,. of Cincinnati. 
Dated Sept. 1 1934 and due as follows: $575 March 1 and $1,000 Sept. 1 
1940; $500 March 1 and $1,000 Sept. 1 from 1941 to 1948 incl., and $1,000 
March 1 and Sept. 1 1949. Other bids were as follows: 


Bidder— Int. Rate Prem 
et ee i i gr eee cc ec ben % $43.68 
ee > eee an ee 5%% 21.00 
es EE Oe Ot ng i ewan aeeaabet 54% 63.00 


WASHINGTON, Daviess County, Ind.—BOND SALE—The City 
Securities Corp. of Indianapolis was awarded on Sept. 22 an issue of $102,- 
000 4% negotiable, general obligation bonds at par plus a premium of 
$1,575.29, equal to 101.54. Dated oy 1 1934 and due May | as follows: 

3,000 from 1935 to 1941 incl. and $4,000 annually thereafter. As a result 
of the sale, the City asked the Public Works Administration to change its 
request for a loan and grant to a grant only. Announcement of the offering 
appeared in—V. 139, p. 1906. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT, Ohio—BOND 
APPROVAL DECLARED INVALID—Paul Clapp, Prosecuting Attorney, 
informed members of the Board of Education on Sept. 21 that the $30, 
bond issue voted last November is invalid. as the election notice ted by 
the County Board of Elections was defective. Attorneys for the Public 
Works Administration, which was to buy the issue, ruled in the same 
manner. 


WATERTOWN, Codington County, S. Dak.—BOND SALE—Tho 
$73,600 issue of 4% semi-ann. special assessment, improvement bonds 
offered for sale cn Sept. 4—V. 139, p. 1278—was purchased at par by the 
Public Works Administration. Dated Aug. 1 1934. Due from Aug. 1 
1935 to 1944 incl. 


WAUPACA, Waupaca County, Wis.—BOND SALE DETAILS—The 
$20,000 issue of ensrgency relief bonds that was purchased recently 
by local investors—V. 139, p. 1748—was sold as 4s at par. 
dated Aug. 18 1934. Denom. $500. Due $1,006 from 1935 to 1941, and 
$2,000 from 1942 to 1948, all incl. Interest payable May 1. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Wayne) Passaic 
County, N. J.—BONDS DEFEATEL—At an election held on Sept. 18 
the voters refused to sanction the issuance of bonds in connection with tne 
plan to borrow #300,000 on a loan and grant basis from the Public Works 
Oe to finance the construction of a new school building.— 

3 LB. a 


WELLSVILLE, Allegany County, N. ¥Y.—BONDS VOTED—At an 
election held on Sept. 4 the voters authorized an issue of $85,000 water 
and light bonds. A loan and grant for the project has already been ap- 
proved by the Public Works Administration. 


WELLSVILLE CITY SCHOOL DISTRICT, Columbiana County, 
Ohio—BONDS AUTHORIZED—The Board of Education has decided 
to issue $13,465.67 bonds to provide for the payment of floating indebted- 
ness. They are to bear 5% interest and mature in five years. 


WEST POINT, Clay County, Miss.—SINKING FUND BOND SALE—~ 
The ene “Journal of Commerce’’ of Sept. 17 carried the following 
report: 

“Sinking fund bonds of the City of West Point, Miss., of a total of 
$51,000 were sold Sept. 12 to the First National Bank of that city for 
$50,910. Proceeds will be used for purchase of vocational school bonds of 


Coupon bonds 


a@ previous issue. 
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“The Board of Selectmen voted to make $75,000 available for erection of 

a building to house a vocational training school and a garment manufacturing 

=, = remainittg $25,000 to be taken from the city’s light and water 
unds.”’ 


WHITE PLAINS Westchester County, N. Y.—PROVIDES $600,000 
BUDGET RESERVE AGAINST UNCOLLECTED TAXES—The city has 
taken steps to insure operation on a cash basis, according to Richard Appel, 
Commissioner of Finance, by setting up in the 1935 budget a reserve for 
uncollected taxes in the amount of $600,000. This sum is approximatel 
equal to 50% of the taxes for the current year whicn it is estimated will 
be uncollected at the time of the adoption of the budget, Oct. 18 1934. 
A similar amount was included in a supplemental tax for 1934 set up in 
May of this year. Improvement of the city’s financial condition is found 
also in comparing the 1934 tax budget and collections with those of 1933. 
The 1934 budget is 17.84% less than that of 1933. With four months 
stili to go, however, tax collections are running over 5% better than 1933. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE—A 
$200,000 issue of revenue-anticipation notes is reported to have been sold 
by_ the Local Government Commission to the Wachovia Bank & Trust Co. 
of Winston-Salem. 


WOODBURY COUNTY (P. O. Sioux City) lowa—CORRECTION— 
It is now stated that the report given in V. 139, p. 1906, that bids would be 
received on Sept. 24, for the purchase of $92, in funding bonds, was 
incorrect. F. Price Smith, County Treasurer, states that the date of 
sale has been set for Oct. 8. 


WOODBURY COUNTY (P. O. Sioux City), Tlowa—BOND OFFER- 
ING—Sealed bids will be received until 2 p.m. on Oct. 8 by F. Price Smith, 
County Treasurer, for the purchase of a $92,000 issue of funding bonds. 
Int. rate is not to exceed 5%, yaee J.& D. Dated Sept. 11934. Due 
on Dec. 1 as follows: $20,600. 935 to 1938, and $12,000 in 1939. Open 
bids will also be considered for the purchase of these bonds. All other 
things being equal, preference will be given to the bid of par and accrued 
interest or better, which specifies the lowest coupon rate. Prin. and int. 
payable at the office of the County Treasurer. he approving opinion of 
Chapman & Cutler of Chicago, will be furnished. A certified check for 
2% of the bonds bid for is required. (This report supplements the pre- 
liminary offering notice given in V. 139, p. 1906.) 


Assessed Value Tazes Levied Uncollected mae 





Co ae $147 ,282,992 $4,669,266 .04 $69,561.00 ‘ ri 
SU a<ecacwoa 149,658 ,376 5,003 ,215.54 95,045.94 1.899% 
|) Pe ae 150,329,676 5,069,222 .04 109,661.63 ra 
1932 - 146,991,772 *4,705,843.78 240,524.31 5.110 

| 144,322,532 4,459 ,822.79 800,889.31 17.92% 
1934 119,538,369 SSIGATG Ol i ~Sseecn,  candce 


* Approximate. 


Collectible general revenues for 1934: 3.2% of assessed value, 1.4% of 
estimated value. Taxes payable in two instalments; delinquent April 1 
and Oct.-1; penalties accrue % of 1% per month. Tax sale first Monday 
in December. 


WOOD COUNTY (P. O. Bowling Green), Ohio—BONDS AUTHOR- 
IZED—tThe State Relief Commission on Sept. 16 authorized the county 
to issue $50,0 0 poor relief bonds. 


WOOD COUNTY (P. O. Wisconsin Rapids) Wis.—BOND SALE— 
The $130.000 current expense bonds that were authorized recently by the 
County Board—V. 139, p. 1906—have been purchased by C. W. McNear 
& Co. of Chicago, according to the County Clerk. 


WOODLAND PARK SCHOOL DISTRICT (P. O. Woodland Park) 

Teller County, Colo.—BONDS VOTED—It is said that the voters ap- 

roved recently the issuance of $10,000 in school building bonds. These 
Conde will be offered for sale soon, according to report.| 


WOOSTER, Wayne County, Ohio—BOND SALE AUTHORIZED— 
The City Council on Sept. 17 ado ted a resolution providing for the sale 
of $10,000 city bonds which it had acquired some time ago with surplus 
funds. An offer for $5,000 worth has already been received, it is said. 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.— BOND SALE— 
An issue of $100,000 poor relief bonds is stated to have been purchased on 
Sept. 24 by the Harris Trust & Savings Bank of Chicago as 34s at a price 
of 100.479, a basis of about 3.16%. Dated Oct. 1 1934. ue $10,000 
from Oct. 1 1935 to 1944 incl. Prin. and int. (A. & O.) payable at the 
State Treasurer’s office in. Topeka. Legality approved by Bowersock, 
Fizzell & Rhodes of Kansas City. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE—The 
$163,000 issue of general obligation serial refunding bonds offered for sale 
on Sept. 25—V. 139, p. 1440—was purchased jointly i 4 Drumheller, 
Ehrlichman & White of Seattle and Kalman & Co. of St. Paul at par as 

: 9,000 as 4\%s, maturing on Oct. 1 as follows: $8,000, 1936; 
$9,000, 1937 and 1938; $10,000, 1939 and 1940; $11,000, 1941 and 1942; 
$12,000, 1943 and 1944; $13,000, 1945 and $14,000 in 1946; while the 
remaining $44,000 are 4s, maturing as follows: $14,000, 1947, and $15,000 
in 1948 and 1949. 


CANADA, Its Provinces and Municipalities. 


AYLMER, Que.—PLANS PAYMENT OF DEFAULTED IN TEREST— 
The ‘‘Monetary Times’ of Toronto of Sept. 22 reported as follows: 
‘Authorization of the Town of Aylmer, Que., to deposit in a special account 
fund of the Banque Provinciale du Canada the necessary funds for payment 
of outstanding coupons up to Dec. 31 1932, representing about $18,000, 
has been given by the Quebec Municipal Commission. 

“Aylmer was one of the first municipalities to be placed under the sanetage 
of the Commission and the present interest payment is the first to 
authorized. The town’s interest coupons had been paid regularly until 
1927 but in the interval between then and the time the Commission took 
over its affairs, payments were irregular.’ 


BRITISH COLUMBIA (Province of)—REDUCTION OF INTEREST 
RATES ON LOCAL DEBTS PLANNED—Coincident with the announce- 
ment that Hon. Wells Gray, Minister of Municipalities, had directed the 
municipalities of Burnaby, North Vancouver City and North Vancouver 
District to drastically reduce the rate of interest payable on their funded 
debts, it was declared that the Provincial Government will authorize 
the adoption of similar procedure by other loca] units, according to the 
Montreal ‘‘Gazette’’ of Sept. 11. Mr. Gray declared, it is said, ‘‘that 
it is probable that every municipality with any debt of considerable size 
will be called upon to make similar arrangements with the none, 
based upon the ability of the municipalities to pay. The Municip: 
Department of the Government is anxious and willing to co-operate with 
them to the fullest extent,’’ he continued, urging that municipal authorities 
review the situation as rapidly as possible ‘‘so that any desired legislation 
may be properly prepared before the legislative session. It is not planned, 
however, to disturb the basic principal debt of any municipality. The 
reduction in the interest rates on the debts of the three sub-divisions men-~- 
tioned above affects an aggregate of $10,000,000 in Re Te em | 
as follows: Burnaby, $4,636,391; North Vancouver City, 3,905,911, an 
North Vancouver District, $2,376,818. The Province itself, according to 
report, holds about $750,000 of the Burnaby bonds in its sinking une 
and accordingly will have to take its loss under the rate adjustment wit 
the private bondholder. Commenting on the ——— advanced by the 
Government, the Montreal ‘‘Gazette’’ stated as follows: In plain terms 
the municipalities of British Columbia instead of receiving any new assistance 
from the Provincial Government, are being told to call in their creditors 
and make whatever bargain on interest rates is ible on their actual 
ability to pay.” G. Lyall Fraser, President of the British Columbia 
Bond Dealers Association, in condemning the action, stated that scaling 
down the interest rates was not only foolish, high handed and poorly 
advised, but will ruin the credit of municipal bonds of British Columbia. 

LOWER INTEREST RATE SOUGHT BY PROVINCE—In connection 
with the foregoing, it is pointed out that Hon. John Hart, Minister of 
Finance, is still confident that in the near future he will be able to refund 
British Columbia's Government debt at a lower rate of interest. In the 
meantime, reports the ‘‘Financial Post’’ of Toronto, he is studying means 
of making the most effective use of loans obtained from the Dominion 
Government, as follows: $2,800,000 to cover the Provincial share of 
direct relief to March 31 next. This is in addition to the $150,000 monty 

ederal grant; $2,000,000 to refund notes maturing in New York; $375, 
to cover the deficit in last year’s budget accounts; $1,000,000 to be used 
in making advances to municipalities unable to carry their share of direct 
relief, and $1,000,000 for a pubiic works program. 
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PREMIER DENIES DEFAULT NA te Ag a to the report noted 
above pertaining to the alleged instructions from Provincial authorities 
that the municipalities of Burnaby, North Vancouver City and North 
Vancouver District arbitrarily scale down the interest rates on their debts, 
Premier T. D. Pattullo described the allegation as ‘‘mischievous” and, 
according to the Montreal ‘‘Gazette’’ of Sept. 13, commented on the 
situation in a public address in Vancouver on the recess day as follows: 
‘The fact is, I did not direct the three towns to default —_ bond interest, 
but these municipalities found themselves in an impossible position and 
I believe the bondholders should welcome the opportunity to reconsider 
their holdings in the light of the condition of the municipalities affected, 
in order to ensure full return of principal money at more reasonable interest 
rates. 

**‘We have been pressing for the refunding of the major portion of our 
Provincial debt. In view of the relationship of the Province to the Do- 
minion, it is useless to suggest that we can go into the market and refund 
ro debt structure without the co-operation and sympathy of the Dominion 

;overnment.”’ 


CALGARY, Alta.—FINANCIAL CONDITION SERIOUS—A dis- 
patch from the city to the New York ‘‘Herald Tribune” of Sept. 19 read 
as follows: ‘‘A proposal to place the City of Calgary, har by debts, 
in bankruptcy, was defeated by the City Council to-day. The Aldermen 
decided to ca}! the attention of Premier R.G. Reid of Alberta to the financial 
plight of the city. Alderman W. A. Lincoln said the city owed $4,503,000 
in current and capital debts and that assets, represented by uncollected 
taxes, were $1,600,000.” 


CANADA (Dominion of)—DEBT STATEMENTS OF PROVINCES 
AND MUNICIPALITIES—In its issue of Sept. 22 the ‘‘Monetary Times”’ 
of Toronto publishes its annual bond supplement showing in complete 
detail the financial statements of each of the Provinces of the Dominion 
and of the principal cities and towns in Canada. 

REFUNDING LOAN LIMITED TO $250,000 ,000—Hon. E. N. Rhodes, 
Minister of Finance, announced on Sept. 27 that the new refunding loan, 
limited to $250,000 ,000, would be offered for public subscription on Monday, 
Oct. 1. Only $28,000,000 of the total will represent new financing, as the 
balance of $222,000,000 will be used to meet a like amount of Victory 
Loan 54%% bonds due Nov.1 1934. As in the case of former Dominion 
loans, every branch bank and bond dealer will be requested to aid in the 
disposition of the new securities. Unofficial reports stated that the issue 
would be in four maturities, 2,5, 8 and 15 years, bearing interest respectively 
at 2,2%,3 and3K%%. 

CHANDLER, Que.—TO PAY DEFAULTED INTEREST COUPONS— 
The Quebec Municipal Commission has authorized the village to deposit, 
in the Chandler branch of the Banque Canadienne Nationale, money 
into a special account to meet payment on past-due interest coupons, 
according to the ‘‘Monetary Times’’ of Toronto. These payments which 
are now to be settled, became due as follows: Jan., July, and Nov. 1 1933 
and Jan., May, and July 1 1934. 


LOUISEVILLE, Que.—BOND OFFERING—The Town Clerk will 
receive sealed bids until 7 p. m. on Oct. 3 for the purchase of $60,000 
bonds, dated Nov. 1 1934 and in denoms. of $1,000 and $500. Alternative 
bids are asked for 44%% five-year bonds, 5% 15-year bonds, and bonds 
payable in 35 years. 


ONTARIO (Province of).—LOCAL MUNICIPAL BOND DEFAULTS. 
Thomas Bradshaw, President of the North American Life Assurance Co., 
in an address to the Ontario Municipal Association recently, dealing with 
the subject of defaults by municipalities in tne Province, declared that 
no less than 40 local units to-day are unable to meet their debt charges and 
that the bonds in the hands of the public on which default nas occurred 
amount to $79,229,755. In addition, according to Mr. Bradshaw, there 
are $17,411,064 of other municipal obligations in default, which brings tne 
total amount of debts in that category to $96,640,891, or 19.1% of the 
aggregate of $504,750,000 of obligations of municipalities in Ontario publicly 
held. The ‘Financial Post’’ of Toronto of Sept. 8, which gave the text of 
the address in full, published the following list of the municipalities in 
default as compiled by Mr. Bradshaw: 
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Debentures 
in Hands 
of Pubite 
$262,761 
1,573,276 
407 ,619 
206,871 
36,100 
1,867 ,650 


Debdentures | 

Date of tn Hands | Date of 

Muntctpality— Default of Public ' Muntctpality— Default 
* East York...Oct. 1 1933 $4,279,717 E Feb. 1 1933 
* Etobicoke....June 11933 2,982,161 1 1934 
* Kingsville....June 1 1934 436,018 1932 
* 1 780,340 
* New Toronto.Oct. 1 
* Niagara Falls.Dec. 1 
* Pembroke....Mar. 1 
* Scarboro Twp Dec. 15 
© TRONS cose May 1 
1 

1 

1 

1 

1 

1 

1 

1 


> 1933 

Sandwich Town.Feb. 1932 
R. C. Sehool._ June 24 1932 

" 1932 
a 1932 
1931 


1932 53,100 
1932 12,968,102 


* York Twp.--_Oct. 
* North York ..Dec. 
* Sturgeon FallsSept. 
* Leamington _.May 
* Sudbury 
* Walkerville _..May 
Brantford R. C. 
CARGO nc cnc consosste . 
Dysart Twp. ..Dec. 1932 
E. Sandwich_..Dec. 1931 
R. C. School. Dec. 


R. C. School _Jan 
West Sandwich _Dec. 
1934 


95,000 | x Gosfield North 
42,447 | x Gosfield South 
1,770,363 iz Long Branch. ..-...-..-.- 
19,587 | x Ojibway 
578,488 1x So. Sandwich. ...-------- 
East Windsor. .Dec. 4,013,035 
R. C. School. Feb. 18 1932 755,873 


* Principal only in default; others principal and interest. 
case of those municipalities which show no de 
public, default has been mad 
or to boards or commissions. 


QUEBEC (City of)—BOND SALE—A Canadian banking group_com- 
posed of the Banque Canadienne Nationale, L. G. Beaubien & Co., Wood, 
Gundy & Co., Ernest Savard, Ltd., Rene-T. Leclerc, Inc., Lagueux & 
Darveau, Ltd., Dube, Leblond & Co., Inc., Lucien Cote, Inc. and C. H. 
Burgess & Co., Ltd., was awarded $3,699,000 funding bends en Sept. 21 
as follows: 
$2,578,000 4% % bonds sold at a price of 98.18, a basis ef about 4.66%. 
Due Oct. 1 1950. 

1,121,000 4% bonds sold at a price of 99.05, a basis of abeut 4.30%. Due 
Oct. 1 as follows: $200,000 from 1935 to 1938, incl. and 
$321,000 in 1939. 

Each issue is dated Oct. 1 1934. Coupon bonds of $1,000, $500 and 
$100 denoms., registerable as to principal only. Principal and_ interest 
(A. & O.) payable at the holder’s option, in lawful money of the Dominion 
of Canada at the main office of the Banque Canadienne Nationale in 

uebec or Montreal, or at the main office of the Bank of Montreal in 

oronto. Legal opinion of Laurendeau & Laurendeau. The city asked for 
alternative bids on $3,699,000 bonds as follows: $1,121,000, due Oct. 1 
a due serially from 1935 to 1939, incl.; $2,578,000 16-year or 30-year 
onds. 

PUBLIC OFFERING MADE—The banking group made public offer- 
ing on Sept. 25 of the $2,578,000 444 % bonds at a price of par and accrued 
interest. They declared that the advertisement of the issue was being made 
on behalf of the City of Quebec. 





$79,229,755 

xIn the 
ntures in the hands of the 
e in obligations either to other municipalities 


TECK AND LEBEL TOWNSHIPS, Ont.—BOND SALE —An issue of 
$50,000 5% bonds of the Roman Catholic Separate Schoe! Board, guar- 
anteed by Ontario, was sold recently to A. E. Ames & Co. of Toronte 
at a price of 105.27, a basis of about 4.40%. Due serially im from 1 to 20 
years. Other bids were as follows: 

Bidder— Rate Bid 
Harrison & Co 0. 
Dyment, Anderson & Co 
Forgie & Co. and C. H. Burgess & Co., jointly 




















quantities. 
phone today to 








25 Spruce Street, New York * 
—— 


TheOne RIGHT Way 
to Figure Margins 


There are a dozen ways of figuring margin requirements 
under the new regulations—but there is just one correct, 
simple way. Figured Margins brings you that one really 
efficient system in compact form. A durable, well-printed 
book that fits pocket or desk drawer, it makes it possible to 
determine in two seconds or less the minimum margin 
requirement for any stock with a current price of from $1 
to $150. All computation, cross reference and comparison 
is eliminated, and margins are shown in actual dollars and 
cents. Single copies $5, with substantial discounts in 
A copy will be shown on request. 


HERBERT D. SEIBERT & CO., INC. 


Publishers of “Security Dealers of North America” 
Phone BEekman 3-3341 


Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of ‘Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Exchanges 


N. Y. Cotton Exchange Bldg. 
NEW YORK 
DALLAS 


LONDON 
BERLIN 


BOSTON 
PARIS 
GENEVA 


DETROIT 
AMSTERDAM 
MIAMI 


Write or 
































To Holders of — 





ties . Status of title 
counsel on re-arrangements. 


Financial Agents 


One La Salle Street 








Real Estate Mortgages 


We offer a complete financial management in the servicing of mort- 
gages in the Chicago area, including thorough inspection of proper- 
. . taxes ... diligent collections and 


THE WALDORF COMPANY 


Chicago 


BONDS 


MUNICIPAL RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York at.d Besten 
Stock Erchanges 


14 Wall St. 45 Milk St. 
New York Boston 
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L. F. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 






DOMMERICH & CO. 


NEW YORK 


Established over 94 Years 





























James Talcott,Inc. 
Factors 


1854 


x 


1934 
Entire output of 
mills sold and financed 
225 FourtHAvenve, New Yorx 


“ Factoring & Recovery” on request 











BANK OF MONTREAL 


Established 1817 











Montreal 
Capital - - . $36,000, 000 
Rest - - - $38,000, 000 
Total Assets in Excess of $700,000,000 
Presipent 


Sir Charles Gordon, G.B.E. 


Vice-Presipents 
H. R. Drummond, Esq. 
Maj.Gen. The Hon.S.C. Mewburn, C.M.G. 
Gewerat MANnaAczERs 
W. A. Bog Jackson Dodds 


“ 
Branches and Agencies 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ue. a ee 


Surplus,and Undivided Profits, 
July,1, 1934 





$2,000,000.00 
$27,512,488.13 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacities. 


WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, ist Vice President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V. Pres. & Comp. LLOYD A. WAUGH, Asst. Comptroller 
THOMAS H. WILSON, Vice Pres. & Sec'y HENRY G. DIEFENBACH, Asst. Comptroller } 
ALTON S. KEELER, Vice President HENRY L. SMITHERS, Asst. Secretary 
BENJ. STRONG, Vice President ELBERT B. KNOWLES, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
HENRY B. HENZE, Asst. Vice President HARRY M., MANSELL, Asst. Secretary 
CARL O. SAYWARD, Asst. Vice President IRVIN A. SPRAGUE, Asst. Secretary 

EORGE MERRITT, Asst. Vice President JAMES M. TRENARY, Asst. Secretary 

EORGE F. LEE, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 

THOMAS J. MADDEN, Asst. Secretary 


TRUSTEES 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
JOHN SLOANE GEORGE F. BAKER 
FRANK L. POLK WILSON M. POWEL 
WILLIAMSON PELL JOHN P. WILSON 
BARKLIE HENRY 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 











H. M. CHANCE 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia, Pa. 


POSITION WANTED 


by man well versed in all de- 
tails of office work; willing. 
obliging, honest, sober and 











In Canapa and NewrounpLtanp—Over 550 Branches, 
In Lonvow: 47 Threadneedle St., B.C. 2; 
© Waterloo Place,S.W.1. 
In Panis: Bank of Montreal ( France),6 Place Vendome. 
In the Unrrep States—New York: 64 Wall Street; 
i : 27 South La Salle St.; San Fran- 
cisco: Bank of Montreal (San Francisco), 


alert. Good mathematician. 
Al reference. Salary $25 
per week. Please address 
cisco: Bank of M Box CS 1, Financial Chron- 
Inthe Wasr Inptes—Complete banking facilities through icle, 25 Spruce St., N. Y. 


Barclays Bank (Dominion, Colonial and | 
erseas). 

















LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Export—Import—Futures 
Digby 4-2727 
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Established 1828 


Selling Agents for 


SHEETINGS 


DRILLS TOWELS 


PAJAMA CHECKS, 
TABLE DAMASK, 


OUTING FLANNEL, 
DIAPER CLOTHS, 











WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands For Home and Export 


All Weights and Constructions of Print Cloth 
| and Fine Cloths in Plain and Fancy Weaves 


BED SPREADS, 
TERRY CLOTHS, 
WASH CLOTHS, HUCK CRASH, TURKISH AND HUCK TOWELS 


SHIRTINGS 
DUCKS 


























LAMBORN, HUTCHINGS &CO. 


37 WALL STREET NEW YORK 


New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
Commodity Exchange, Inc. 


Members 
New York Cotton Exchange 


Chicago Board of Trade 
And All Leading Exchanges 
BRANCH OFFICES 

NEWARK 

810 Broad St. 


CHICAGO 
231 South La Salle 
SAVANNAH, Ga. 


MONTCLAIR 
Hinck Building 
HAVANA, Cuba 








Baltimore Philadelphia Boston Kansas City 
St. Louis San Francisco Chicago Los Angeles 
St. Paul Cincinnati Havana, Cuba 
WHITLOCK, SMITH & CO. 
Cotton Sugar Wheat MICHIGAN MUNICIPAL AND 
Rubber Securities Cocoa CORPORATION BONDS 


Members 
Detroit Stock Exchange 


1446 Penobscot Bldg. CHerry 4900 
DETROIT 




















SOUTHERN COTTON COMPANY 


Cotton Exchange Building, Dallas, Texas 


BRANCH OFFICES: 
Waco, Texas 
Galveston, Texas 


Abilene, Texas 
Houston, Texas 


New Orleans, La. 
New York City 


Agencies All Principal European and Domestic 
Cotton Centers 


Cable Address: ‘‘Southern,” Dallas 





Continuing the security business 
of 


Roosevelt & Son 
Founded 1797 


Seasoned Investments 


Dick & Merle-Smith 


Members New York Stock Exchange 














30 Pine St. 30 State St. 
New York Boston 
KENTUCKY 


Municipal Bonds 
THe BANKERS BOND <. 


ine 4th & Market Sts. - 
Trading Dept. ’ 
Thos. Graham LOUISVILLE, KY. 227 














STEPHEN M. WELD & CO. 
OF BOSTON 


COTTON MERCHANTS 
AMERICAN, AND EGYPTIAN COTTON 
COTTON MILL WASTE 
65 FRANKLIN STREET, BOSTON, MASS. 


NEW ENGLAND BRANCHES: 
NEW BEDFORD, MASS.; FALL RIVER, MASS.; PROVIDENCE, R. I. 

















Lamons & Company, Ltd. 
MUNICIPAL BONDS 


SAN FRANCISCO LOS ANGELES 


Financial Center Bldg. Van Nuys Building 


DOuglas 8320 TRinity 6376 


























STERN, KEMPNER & CO. 


14 Wall Street New York 
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79-83 Leonard Street 


DEERING MILLIKEN & CO. 


INCORPORATED 






261 Fifth Avenue 
NEW YORK 


Selling Agents for 


Cotton and Woolen Mills 

















BROWN AND BLEACHED 


COTTON FABRICS 


DRILLS, PRINT CLOTHS, SHEETINGS, LAWNS, VOILES, 
RAYON FABRICS, SILK MIXTURES, SHEETS, PILLOW CASES, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS 


WOOLEN FABRICS 


CLOAKINGS, SUITINGS, FLANNELS AND OVERCOATINGS 
































































CUDEBEC & COMPANY 


3 Rue Taitbout 
PARIS, FRANCE 
Cable address—cudla paris 
An international investment bank- 
ing house specializing in American 


securities, serving European banks 
and other financial nstitutions. 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Member of New York & Boston Stock Exchanges 





THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 


Paid-up Capital -_-_-_- $30,000,000 
Reserve__________-_-- 20,000,000 





This Bank is in closg touch with 
the commercial and §nancial life 
of Canada and is wef equipped to 
serve corporations, firms and _ in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
geles; London, England; Havana; 
Kingston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 

NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 











E. A. PIERCE & CO. 


40 Wall Street, New York City 


Brokerage Service in Commodities and Securities 


OFFICES AT 


Lansing, Mich. 
Detroit, Mich. Los Angeles, Calif. 
Fort Worth, Tex. Memphis, Tenn. 
Grand Rapids, Mich. Milwaukee, Wis. 
Greensboro, N.C. New Orleans, La. 
Hamilton, Ont. Ottawa, Ont. 
Houston, Tex. Pasadena, Calif. 
Jackson, Mich. Philadelphia, Pa. 
Lancaster, Pa. Portland, Ore. 


Akron, Ohio 
Boston, Mass. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, Ill. 
Cleveland, O. 
Columbia, S. C. 
Columbus, O, 
Dallas, Tex. 


Denver, Colo. Raleigh, N.C. 
Saginaw, Mich. 
San Antonio, Tex, 
San Francisco, Calif. 
Seattle, Wash. 
Spokane, Wash. 
Texarkana, Tex. 
Toronto, Ont. 
Washington, D.C. 
Winston-Salem, N.C. 


MEMBERS OF 


Dallas Cotton Exchange 
Detroit Stock Exchange 
Memphis Cotton Exchange 
New Orleans Cotton Exchange 
New Orleans Stock Exchange 
Portland Grain Exchange 
Salt Lake Stock Exchange 
San Francisco Stock Exchange 
Seattle Grain Exchange 
Toronto Stock Exchange 
Winnipeg Grain Exchange 
Liverpool Cotton Association 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Commodity Exchange, Inc. (Rubber, 
Hides, S!'k, Metals) 
Boston Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Chicago Mercantile Exchange 


Leased private wires to the principal securities and commodities markets 
in United States and Canada 





























MEMBERS: 


p New York Stock Exchange 
New York Cotton Exchange, New Orleans Cotton Exchange 
Chicago Board of Trade and Liverpool Cotton Assn. 
Associate Members Alexandria (Egypt) Cotton Exchange 


42 BROADWAY Main Office: NEW YORK 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 








Financial Chronicle Sept. 29 1934 








ESTABLISHED 1856 


H. HENTZ & CO. 


N. Y. Cotton Exchange Bidg., Hanover Square 


730 Fifth Avenue 132 West 31st Street 
NEW YORK CITY 


Boston Dallas Detroit Miami 
Paris Amsterdam London Geneva 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 


Members of 
New York Stock Exchange Chicago Board of Trade 
New York Curb Exchange Winnipeg Grain Exchange 


New York Cotton Exchange New York Produce Exchange 
New Orleans Cotton Exchange Detroit Stock Exchange 


New York Coffee & Sugar Exchange, Inc. Chicago Mercantile Exchange 
Commodity Exchange, Inc. Chicago Curb Exchange Ass’n 


(Rubber, Silk, Hide, Tin, Copper, Lead, Zinc) Liverpool Cotton Association 
New York Cocoa Exchange, Inc. 


Wool Associates of N. Y. Cotton Exch., Inc. Associate Members of 
United Terminal Sugar Market Ass’n. 

















ANDERSON, CLAYTON & CO. 


Cotton Merchants 


Houston, New Orleans, Atlanta, Mobile, Charlotte, Memphis, 
Los Angeles, Mexico City, Boston, Dallas, Little Rock, Savannah 








ANDERSON, CLAYTON & FLEMING 


60 Beaver Street, New York City 








MEMBERS - 


New York Cotton Exchange New Orleans Cotton Exchange 
Chicago Board of Trade Texas Cotton Association 


Houston Cotton Exchange Liverpool Cotton Association, Ltd. 











FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 





